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FD 1.18 Aqua Exhibit 3 reads, “[b]ased upon a review of recent authorized 

returns on common equity (ROE) throughout the United States vis-
à-vis concurrent estimates of the forecasted average yield on A 
rated public utility bonds, I determined that the equity risk premium 
implicit in authorized ROEs for the year 2005 is between 306 and 
551 basis points, averaging 394 basis points. In addition, the equity 
risk premium implicit in all regulatory awarded returns on common 
equity for 2004 and 2005, ranged from 280 to 551 basis points, 
averaging 391 basis points.” (Aqua Ex. 3, p. 26, line 22, through p. 
27, line 1)  

 
Please provide all supporting documentation for the above 
statement. Please provide source documents that provided the 
A-rated public utility bond yield Ms. Ahern references in her 
statement above. Additionally, provide the docket number, issue 
date and pages referenced for all public utility commission orders 
that Ms. Ahern references in that statement. 

 
Answer: The requested information is attached.  Note that 306 should read 

310, 394 should read 404 and 391 should read 397.  These 
corrections will be made during evidentiary hearings. 

 



Common Test Year
Eq. as % & Amt.

Date Company Type  State ROR ROE Cap. Str. Rate Base $ Million
9-Jan-02 Public Service Electric & Gas Gas NJ 8.27 10.00 0.00 6/01-YE 90.00 (B) 7.77 2.23

22-Jan-02 Texas- New Mexico Power Electric NM 7.35 10.00 12/00-YE 4.20 (B) 7.77 2.23
30-Jan-02 Yankee Gas Service Gas CT 8.91 11.00 45.46 9/00-A -4.00 7.77 3.23
31-Jan-02 Union Light, Heat & Power Gas KY 8.48 (G) 11.00 52.73 9/00-YE 2.70 7.77 3.23
27-Mar-02 Nevada Power Electric NV 8.37 10.10 42.59 5/01-YE -40.20 (2) 7.92 2.18
27-Mar-02 MidAmerican Energy Electric IL 9.14 11.36 51.56 12/00-YE 0.00 (1) 7.92 3.44
28-Mar-02 Central Illinois Light Electric IL 8.99 11.02 53.17 12/00-YE 0.00 (1) 7.92 3.10
28-Mar-02 Illinios Power Electric IL 8.69 11.89 37.27 12/00-YE 0.00 (1) 7.92 3.97
17-Apr-02 Consolidated Edison of New York Gas NY 0.00 11.50 0.00 9/04-A -25.00 (B) 8.16 3.34
24-Apr-02 Montana-Dakota Utilities Electric ND 10.24 11.80 48.87 12/01-A -4.30 8.16 3.64
29-Apr-02 Atlanta Gas Light Gas GA 9.16 11.00 47.00 4/03-A -10.00 (B) 8.16 2.84

28-May-02 Sierra Pacific Power Electric NV 8.61 10.17 39.19 7/01-YE -13.70 8.01 2.16
10-Jun-02 Gulf Power Electric FL 7.92 12.00 (2) 41.02 * 5/03-A 53.20 7.89 4.11
11-Jun-02 Cincinnati Gas & Electric Gas OH 9.27 11.77 (E) 47.01 12/01. (11) 15.10 (B) 7.89 3.88
18-Jun-02 Avista Corp Electric WA 0.00 11.16 42.00 0 45.70 (B,I) 7.89 3.27
20-Jun-02 Puget Sound Energy Electric WA 8.76 11.00 40.00 (HY) 0 59.00 (B,1) 7.89 3.11
20-Jun-02 Wisconsin Public Service Electric WI 9.71 (G) 12.30 54.99 12/02- A 58.60 (1) 7.89 4.41
20-Jun-02 Wisconsin Public Service Gas WI 9.71 (G) 12.30 54.99 12/02- A 10.60 (I) 7.89 4.41
15-Jul-02 Citizens Communications Electric VT 6.43 11.00 (4) 50.00 7/03-A 4.80 7.80 3.20
17-Jul-02 Entergy Louisiana Electric LA 0.00 10.50 0.00 12/99 &12/00 -5.00 (B) 7.80 2.70

28-Aug-02 Puget Sound Energy Gas WA 8.76 11.00 40.00 (HY) 0 35.60 (B) 7.59 3.41
11-Sep-02 MidAmerican Energy Gas IL 8.85 11.20 51.61 12/00-YE (12) 7.47 3.73
12-Sep-02 Wisconsin Power and Light Electric WI 8.81 (G) 12.30 44.67 12/02-A 60.10 (I) 7.47 4.83
12-Sep-02 Wisconsin Power and Light Gas WI 8.81 (G) 12.30 44.67 12/02-A 21.50 (I) 7.47 4.83
26-Sep-02 United Illuminating Electric CT 8.41 10.45 47.00 12/00-A -30.90 7.47 2.98
28-Oct-02 Piedmont Natural Gas Gas NC 9.44 11.30 52.66 11/01-YE 13.90 (B) 7.47 3.83
30-Oct-02 Washington Gas Gas DC 8.83 10.60 54.00 12/00-YE -5.40 ® 7.47 3.13
7-Nov-02 San Diego Gas & Electric Gas CA 8.77 10.90 49.00 12/03-A 0.00 7.46 3.44
7-Nov-02 San Diego Gas & Electric Electric CA 8.77 10.90 49.00 12/03-A 0.00 7.46 3.44
7-Nov-02 Southern California Edison Electric CA 9.75 11.60 48.00 12/03-A 0.00 7.46 4.14
7-Nov-02 Consumers Energy Gas MI 7.45 11.40 34.59 * 12/02-A 55.70 (I) 7.46 3.94
7-Nov-02 Pacific Gas and Electric Gas CA 9.24 11.22 48.00 12/03-A 0.00 7.46 3.76
8-Nov-02 MidAmerican Energy Gas IA 9.10 10.75 53.32 12/01-A 17.70 (B,I) 7.46 3.29

17-Nov-02 Pacific Gas and Electric Electric CA 9.24 11.22 48.00 12/03-A 0.00 7.46 3.76
20-Nov-02 Elizabethtown Gas Gas NJ 7.95 10.00 52.50 5/02-YE 14.20 (B) 7.46 2.54
20-Nov-02 New York State Electric & Gas Gas NY 0.00 10.50 0.00 9/03-A 0.00 (B,Z) 7.46 3.04

3-Dec-02 Fitchburg Gas & Electric Electric MA 8.50 10.00 40.82 12/01-YE 2.00 7.34 2.66
3-Dec-02 Fitchburg Gas & Electric Gas MA 8.50 10.00 40.82 12/01-YE 3.00 7.34 2.66
4-Dec-02 OGE Electric Service Electric OK 9.12 11.55 56.00 (E) 9/01- YE -25.00 (B) 7.34 4.21
4-Dec-02 Centerpoint Energy Arkla Gas OK 8.69 10.75 48.30 (E) 12/01-A 7.40 (B) 7.34 3.41

13-Dec-02 Entergy Mississippi Electric MS 9.09 11.75 44.99 12/03-A 48.20 (B) 7.34 4.41
20-Dec-02 Upper Peninsula Power Electric MI 8.59 11.40 0.00 12/03. 4.90 (B) 7.34 4.06
30-Dec-02 Questar Gas Gas UT 9.64 11.20 52.61 12/02-YE 11.20 7.34 3.86

6-Jan-03 Peoples Gas System Gas FL 8.83 11.25 50.92 * 12/03-A 12.10 (I,B) 7.41 3.84
31-Jan-03 South Carolina Electric & Gas Electric SC 9.94 12.45 52.18 3/02-YE 70.70 7.41 5.04
28-Feb-03 Madison Gas and Electric Electric WI 9.71 (G) 12.30 55.42 12/03-A 20.30 7.34 4.96
28-Feb-03 Madison Gas and Electric Gas WI 9.71 (G) 12.30 55.42 12/03-A 6.80 7.34 4.96
6-Mar-03 PacifiCorp Electric WY 8.45 10.75 45.70 9/01-YE 8.70 7.26 3.49
7-Mar-03 Rochester Gas & Electric Electric NY 8.11 9.96 41.40 6/03-A -15.60 (6) 7.26 2.70
7-Mar-03 Rochester Gas & Electric Gas NY 8.11 9.96 41.40 6/03-A 5.50 7.26 2.70

12-Mar-03 Aquila Networks-MGU Gas MI 0.00 11.40 0.00 12/03. 8.40 (I,B) 7.26 4.14
20-Mar-03 Wisconsin Public Service Electric WI 9.24 (G) 12.00 55.00 12/03-A 21.40 7.26 4.74
20-Mar-03 Wisconsin Public Service Gas WI 9.24 (G) 12.00 55.00 12/03-A -1.20 7.26 4.74
27-Mar-03 Nevada Power Electric NV 8.37 10.10 42.59 5/01-YE 40.20 ® 7.26 2.84
28-Mar-03 Commonwealth Edison Electric IL 8.99 11.72 0.00 12/02-YE 0.00 (I,B,7) 7.26 4.46

3-Apr-03 Wisconsin Power and Light Electric WI 9.04 (G) 12.00 51.72 12/03-A 77.10 7.34 4.66
3-Apr-03 Wisconsin Power and Light Gas WI 9.04 (G) 12.00 51.72 12/03-A 3.60 7.34 4.66

15-Apr-03 Interstate Power & Light Electric IA 9.08 11.15 47.20 (U) 12/01-A 25.80 (I,R) 7.34 3.81
15-May-03 Interstate Power & Light Gas IA 9.03 11.05 47.84 (U) 12/01-A 13.30 (I) 7.23 3.82
25-Jun-03 Aquila Electric CO 9.07 10.75 47.50 6/02-A 16.00 (B) 6.83 3.92
26-Jun-03 Public Service of Colorado Electric CO 9.08 10.75 51.40 12/01-A -21.10 (B) 6.83 3.92
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Eq. as % & Amt.
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26-Jun-03 Public Service of Colorado Gas CO 9.20 11.00 51.40 12/01-A -17.80 (B) 6.83 4.17

1-Jul-03 Citizens Utilities Gas AZ 0.00 11.00 0.00 12/01-YE 15.20 (B) 6.71 4.29
9-Jul-03 Public Service Electric & Gas Electric NJ 8.18 9.75 41.45 12/02-YE 129.10 (B,8) 6.71 3.04

16-Jul-03 Rockland Electric Electric NJ 8.02 9.75 46.00 4/03-YE -7.20 (8) 6.71 3.04
25-Jul-03 Jersey Central Power & Light Electric NJ 8.39 9.50 46.00 12/02-YE -61.70 (8) 6.71 2.79
29-Jul-03 Peoples Natural Gas Gas MN 9.93 11.71 49.99 12/00-A 5.00 (I,B) 6.71 5.00

22-Aug-03 Northwest Natural Gas Gas OR 8.62 10.20 49.50 9/04-A 13.90 (B,Z) 7.00 3.20
26-Aug-03 PacifiCorp Electric OR 8.28 10.50 46.00 3/04-A 8.50 (B) 7.00 3.50
3-Sep-03 Maine Public Service Electric ME 8.25 10.25 51.00 12/02-A 0.90 (B,8) 7.21 3.04

17-Sep-03 Arkansas Western Gas Gas AR 6.74 9.90 35.20 * 6/02-YE 4.10 (B) 7.21 2.69
25-Sep-03 Avista Corp Gas OR 8.88 10.25 48.25 12/02-A 6.30 (B) 7.21 3.04
17-Oct-03 AmerenCILCO Gas IL 8.16 10.54 48.54 12/01-YE 9.10 7.16 3.38
22-Oct-03 AmerenCIPS Gas IL 8.33 10.71 44.44 6/02-YE 7.20 7.16 3.55
22-Oct-03 AmerenUE Gas IL 8.24 10.46 52.70 6/02-YE 1.90 7.16 3.30
30-Oct-03 North Carolina Natural Gas Gas NC 9.27 11.00 51.14 9/02-YE 21.00 (B) 7.16 3.84
31-Oct-03 Boston Gas Gas MA 9.08 10.20 50.00 12/02-YE 19.70 7.16 3.04
31-Oct-03 Washington Gas Gas MD 8.61 10.75 51.49 12/02-YE 2.90 7.16 3.59
10-Nov-03 Washington Gas Gas DC 8.42 10.60 50.30 9/02-YE 5.40 7.05 3.55
20-Nov-03 Elizabethtown Gas Gas NJ 7.95 10.00 52.50 5/02-YE 14.20 (B) 7.05 2.95

9-Dec-03 Delmarva Power & Light Gas DE 7.81 10.50 45.87 9/02. 7.80 (I,B) 6.93 3.57
17-Dec-03 Connecticut Light & Power Electric CT 8.19 9.85 47.22 12/02-YE 70.50 (Z,9) 6.93 2.92
17-Dec-03 PacifiCorp Electric UT 8.43 10.70 47.04 3/03-A 65.00 (B) 6.93 3.77
18-Dec-03 Montana-Dakota Utilities Electric ND 10.02 11.50 50.32 12/03-A 1.00 (B) 6.93 4.57
18-Dec-03 Washington Gas Gas VA 8.44 10.50 50.96 12/01-YE 9.90 (I) 6.93 3.57
19-Dec-03 Wisconsin Power and Light Electric WI 9.50 (G) 12.00 60.27 12/04-A 14.50 6.93 5.07
19-Dec-03 Wisconsin Public Service Electric WI 9.20 (G) 12.00 56.00 12/04-A 59.40 6.93 5.07
19-Dec-03 Wisconsin Power and Light Gas WI 9.50 (G) 12.00 60.27 12/04-A -0.40 6.93 5.07
19-Dec-03 Wisconsin Public Service Gas WI 9.20 (G) 12.00 56.00 12/04-A 8.90 6.93 5.07
22-Dec-03 Green Mountain Power Electric VT 0.00 10.50 0.00 0 0.00 6.93 3.57
13-Jan-04 Madison Gas and Electric Electric WI 9.37 (G) 12.00 55.91 12/04-A 11.70 6.99 5.01
13-Jan-04 Madison Gas and Electric Gas WI 9.37 (G) 12.00 55.91 12/04-A 1.00 6.99 5.01
13-Jan-04 Public Service Co. of New Mexico Gas NM 8.16 10.25 47.77 9/02-YE 22.00 (B) 6.99 3.26
9-Feb-04 City Gas Co. of Florida Gas FL 7.36 11.25 36.77 * 9/04-A 6.70 (I) 6.82 4.43
2-Mar-04 PacifiCorp Electric WY 8.42 10.75 44.95 9/02-YE 22.90 6.66 4.09

16-Mar-04 Southwest Gas Gas CA 9.17 10.90 42.00 12/03-A 7.40 (I) 6.66 4.24
24-Mar-04 Nevada Power Electric NV 9.03 10.25 33.97 5/03-YE 48.00 6.66 3.59

5-Apr-04 Interstate Power & Light Gas MN 9.05 11.00 47.15 12/02-A 0.20 (1) 6.60 4.40
13-Apr-04 Aquila -MPS Electric MO - - - - 14.50 (B) 6.60 -
13-Apr-04 Aquila- L& P Electric MO - - - - 3.30 (B) 6.60 -
22-Apr-04 Aquila Networks-MPS Gas MO - - - - 2.60 (B) 6.60 -
22-Apr-04 Aquila Networks- L&P Gas MO - - - - 0.80 (B) 6.60 -
5-May-04 Wisconsin Electric Power Electric WI - - - 12/04-A 59.00 6.87 -

18-May-04 PSI Energy Electric IN 7.30 10.50 44.44* 9/02-YE 107.30 6.87 3.63
20-May-04 Rochester Gas & Electric Electric NY - - - - 7.4 (1) 6.87 -
20-May-04 Rochester Gas & Electric Gas NY - - - - 7.20 (1) 6.87 -
25-May-04 Idaho Power Electric ID 7.85 10.25 45.97 12/03-A 25.30 6.87 3.38
25-May-04 TXU- Gas Gas TX 8.26 10.00 49.80 12/02-YE 12.00 6.87 3.13
27-May-04 Pacific Gas and Electric Electric CA - - - 12/03-A 274.00 (B) 6.87 -
27-May-04 Sierra Pacific Power Electric NV 9.26 10.25 35.77 7/03-YE 46.70 (B) 6.87 3.38
27-May-04 Pacific Gas and Electric Gas CA - - - 12/03-A 52.00 (B) 6.87 -
23-Jun-04 Northwest Natural Gas Gas WA - - - - 3.50 (B) 7.11 -
30-Jun-04 Kentucky Utilities Electric KY 7.00 (G) 10.50 51.58 9/03YE 46.10 (B,2) 7.11 3.39
30-Jun-04 Louisville Gas and Electric Electric KY 6.79 (G) 10.50 48.60 9/03-YE 43.40 (B,3) 7.11 3.39
30-Jun-04 Southern Indiana Gas & Electric Gas IN 7.41 10.50 (B) 44.00 * 9/03-YE 5.70 (B) 7.11 3.39
30-Jun-04 Louisville Gas and Electric Gas KY - - - - 11.90 (B) 7.11 -

8-Jul-04 Southern California Edison Electric CA - - - 12/03-A 73.00 7.20 -
8-Jul-04 South Jersey Gas Gas NJ 7.97 10.00 46.00 2/04-YE 20.00 (B) 7.20 2.80

22-Jul-04 Centerpoint Energy Arkla Gas LA 8.09 10.25 45.80 (HY) 6/03-A 7.10 (B) 7.20 3.05
25-Aug-04 Aquila Electric CO 8.76 10.25 47.50 8/03-A 8.20 (B) 6.97 3.28
26-Aug-04 Southwest Gas, Southern Division Gas NV 7.45 10.50 40.00 9/03-YE 7.30 6.97 3.53
26-Aug-04 Southern Gas, Northern Division Gas NV 8.56 10.50 40.00 9/03-YE 6.40 6.97 3.53
2-Sep-04 Public Service New Hampshire Electric NH - - - - 13.50 (B,Z,TD) 6.79 -
9-Sep-04 Avista Corp Electric ID 9.25 10.40 42.59 12/02-A 24.70 6.79 3.61
9-Sep-04 Avista Corp Gas ID 9.25 10.40 42.59 12/02-A 3.30 6.79 3.61

21-Sep-04 Missouri Gas Energy Gas MO 8.36 10.50 29.99 6/03-YE 22.50 6.79 3.71
22-Sep-04 Consolidated Edison of New York Gas NY - - - - 46.80 (B) 6.79 -
27-Sep-04 Consolidated Edison of New York Gas NY 8.06 10.30 48.00 9/05 -A 46.80 (B) 6.79 3.51
27-Sep-04 Washington Gas Gas VA 8.44 10.50 50.96 6/30- YE 0.00 6.79 3.71
20-Oct-04 Chattanooga Gas Gas TN 7.43 10.20 35.50 9/30- A 0.60 6.73 3.47
27-Oct-04 PacifiCorp Electric WA 8.39 - - - 15.00 (B) 6.73 -
9-Nov-04 Narragansett Electric Electric RI 8.89 (E) 10.50 50.00 - -10.20 (B,Di) 6.56 3.94

23-Nov-04 Cincinnati Gas & Electric Electric OH - - - - 85.00 (R,Z) 6.56 -
23-Nov-04 Detroit Edison Electric MI 7.24 11.00 38.08 * 12/02-A 373.70 (I) 6.56 4.44
30-Nov-04 Indiana Gas Gas IN 8.38 10.60 50.06 9/03-YE 24.00 6.56 4.04

8-Dec-04 San Diego Gas & Electric Electric CA - - - 12/04-A -8.20 (B,Di) 6.56 -
8-Dec-04 San Diego Gas & Electric Gas CA - - - - - - 12/04-A 1.60 (B,Di) 6.56 -
8-Dec-04 Southern California Gas Gas CA - - - - - - 12/04-A -33.0 (B,Di) 6.56 -
8-Dec-04 Yankee Gas Service Gas CT 7.99 9.90 47.90 - - 14.00 (B) 6.56 3.34

14-Dec-04 Interstate Power & Light Electric IA 8.83 10.97 47.89 12/03-A 106.70 (I,B) 6.56 4.41
21-Dec-04 Georgia Power Electric GA - 11.25 - 12/05-A 194.10 (B) 6.56 4.69
21-Dec-04 Wisconsin Public Service Electric WI 8.89 (G) 11.50 57.35 12/05-A 61.00 6.56 4.94
21-Dec-04 Wisconsin Public Service Gas WI 8.89 (G) 11.50 57.35 12/05-A 5.60 6.56 4.94
22-Dec-04 PPL Electric Utilities Electric PA 8.43 10.70 46.87 12/04-YE 194.30 (TD) 6.56 4.14
22-Dec-04 Madison Gas and Electric Electric WI 9.18 (G) 11.50 57.64 12/05-A 27.40 6.56 4.94
22-Dec-04 Madison Gas and Electric Gas WI 9.18 (G) 11.50 57.64 12/05-A -4.20 6.56 4.94
28-Dec-04 Centerpoint Energy Arkla Gas OK 8.51 10.25 49.86 3/04-YE 3.5 (B) 6.56 3.69
29-Dec-04 Western Massahusetts Electric Electric MA - 9.85 - - 9.00 (B,Di,Z) 6.56 3.29
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5-Jan-05 Avista Corp Gas WA 8.68 - - - - - - 5.40 (B) 6.71 -
6-Jan-05 South Carolina Electric & Gas Electric SC 8.64 10.70 50.31 12/04-YE 41.40 6.71 3.99

28-Jan-05 Aquila Networks-WPK Electric KS 8.73 10.50 33.63 12/03-YE 7.40 6.71 3.79
18-Feb-05 Puget Sound Energy Electric WA 8.40 10.30 43.00 9/03-A 56.60 6.76 3.54
18-Feb-05 Puget Sound Energy Gas WA 8.40 10.30 43.00 9/03-A 26.30 6.76 3.54
25-Feb-05 PacifiCorp Electric UT 8.37 10.50 47.80 3/06 51.00 (B) 6.76 3.74
10-Mar-05 Empire District Electric Electric MO 9.18 11.00 49.14 12/03-YE 25.70 6.59 4.41
18-Mar-05 Dominion North Carolina Power Electric NC - - - - - - 12/03 -12.0 (B) 6.59 -
24-Mar-05 Consolidated Edison of New York Electric NY 8.08 10.30 48.00 3/06-A 325.00 (B,Z,TD) 6.59 3.71
29-Mar-05 Central Vermont Public Service Electric VT 8.14 10.00 55.53 12/03-A -7.2 ® 6.59 3.41
29-Mar-05 SEMCO Energy Gas Gas MI 7.49 11.00 - - 12/05 7.10 (B) 6.59 4.41
30-Mar-05 National Fuel Gas Distribution Gas PA - - - - - - - - 12.00 (B) 6.59 -
31-Mar-05 Texas- New Mexico Power Electric TX - - 10.25 40.00 - - -13.0 (B,Di) 6.59 3.66

7-Apr-05 Arizona Public Service Electric AZ 7.80 10.25 45.00 (HY) 12/02-YE 67.60 (B) 6.81 3.44
13-Apr-05 Vectren Energy Delivery of Ohio Gas OH 8.94 10.60 48.10 (E) 12/04 15.7 (B) 6.81 3.79
28-Apr-05 Michigan Consolidated Gas Gas MI 7.19 11.00 39.31 * 12/02-A 60.8 (I) 6.81 4.19
29-Apr-05 Atlanta Gas Light Gas GA 8.53 10.90 - - 11/05-A 0.0 (R,I) 6.81 4.09
2-May-05 Public Service Co. of Oklohoma Electric OH - - - - - - - - -6.90 (B) 6.65 -
4-May-05 Aquila Networks- KGO Gas KS - - - - - - - - 2.7 (B) 6.65 -

17-May-05 Wisconsin Electric Power Electric WI - - - - - - 12/05-A 59.70 6.65 -
17-May-05 AmerenIP Gas IL 8.18 10.00 53.09 12/03-YE 11.3 (Bp) 6.65 3.35
18-May-05 Entergy Louisiana Electric LA 8.76 10.25 48.73 12/02-A 0.00 (B) 6.65 3.60
25-May-05 Jersey Central Power & Light Electric NJ 8.50 9.75 46.00 12/02-YE 51.10 (Di,B) 6.65 3.10
25-May-05 Savannah Electric and Power Electric GA - - 10.75 - - - - 9.60 (B) 6.65 4.10
26-May-05 Atlantic City Electric Electric NJ 8.14 9.75 46.22 12/02-YE -3.10 (Di,B) 6.65 3.10
26-May-05 Idaho Power Electric ID - - - - - - - - 9.40 6.65 - 

8-Jun-05 Public Service New Hampshire Electric NH - - 9.63 (Gn - - - - - - 6.48 3.15
8-Jun-05 CenterPoint Energy Minnegasco Gas MN 8.03 10.18 50.27 9/05-YE 9.0 (I,B) 6.48 3.70

15-Jun-05 Entergy Gulf States Gas LA 8.11 10.50 47.52 9/03-YE 5.8 (B) 6.48 4.02
6-Jul-05 Entergy Gulf States Gas LA 9.11       10.50    47.52      9-03-A 5.80        (B) 6.44 4.06

19-Jul-05 Wisconsin Power and Light Electric WI 9.41       (G) 11.50    61.75      6/06-A 18.60      6.44 5.06
19-Jul-05 Wisconsin Power and Light Gas WI 9.41       (G) 11.50    61.75      6/06-A 2.00        6.44 5.06
22-Jul-05 PacifiCorp Electric ID - - - - - - - - 5.80        (B) 6.44 - 
22-Jul-05 National Fuel Gas Distribution Gas NY - - - - - - - - 21.00      (B) 6.44 - 
5-Aug-05 Cap Rock Energy Electric TX 7.29       11.75    25.00      (HY) 9/03-YE (1.30)       6.24 5.51

11-Aug-05 Northern States Power Gas MN 8.76       10.40    50.24      12/04-A 5.80        (I,B) 6.24 4.16
15-Aug-05 AEP Texas Central Electric TX 7.48       10.13    40.00      6/03-YE (8.80)       (B, TD) 6.24 3.89
24-Aug-05 Mountaineer Gas Company Gas WV 8.43       - - - - - - 17.30      (B,Z) 6.24 - 
19-Sep-05 CenterpOint Energy Arkansas Gas Gas AR 5.31       9.45      31.80      * 4/04-YE (11.50)     6.15 3.30
28-Sep-05 PacifiCorp Electric OR 8.06       10.00    47.50      12/06-A 25.90      6.15 3.85
30-Sep-05 Northern Illinois Gas Gas IL 8.85       10.51    56.37      12/05-A 34.70      6.15 4.36

3-Oct-05 Laclede Gas Gas MO - - - - - - - - 8.50        (B) 5.95 - 
4-Oct-05 Oklahoma Natural Gas Gas OK 8.74       9.90      46.76      7/04-YE 57.50      (B) 5.95 3.95

14-Oct-05 Interstate Power & Light Gas IA 8.68       10.40    49.35      12/04-A 14.00      (I,B) 5.95 4.45
21-Oct-05 Dominion Hope Gas Gas WV - - - - - - 12/04-YE 4.00        (B) 5.95 - 
31-Oct-05 South Carolina Electric & Gas Gas SC 8.43       10.25    50.75      12/04-YE 22.90      (B) 5.95 4.30
2-Nov-05 Arkansas Western Gas Gas AR 5.93       9.70      33.03      * 1/05-YE 4.60        6.25 3.45
3-Nov-05 Piedmont Natural Gas Gas NC 9.04       - - - - 12/04 22.40      (B) 6.25 - 

30-Nov-05 Bay State Gas Gas MA 8.22       10.00    53.95      12/04-YE 11.10      6.25 3.75
9-Dec-05 Empire District Electric Electric KS - - - - - - - - 2.20        (B) 6.41 - 
9-Dec-05 Arkansas Oklahoma Gas Gas AR 6.61       9.70      41.04      *(E) 8/04-YE 4.40        6.41 3.29

12-Dec-05 Madison Gas and Electric Electric WI 8.88       (G) 11.00    56.65      12/06-A 35.90      6.41 4.59
12-Dec-05 Madison Gas and Electric Gas WI 8.88       (G) 11.00    56.65      12/06-A 3.80        6.41 4.59
13-Dec-05 OGE Electric Service Electric OK 8.66       10.75    55.69      12/04-YE 42.30      6.41 4.34
16-Dec-05 Pacific Gas and Electric Electric CA 8.79       11.35    52.00      12/06 3.30        6.41 4.94
16-Dec-05 Southern California Edison Electric CA 8.77       11.60    48.00      12/06 (26.40)     6.41 5.19
16-Dec-05 Pacific Gas and Electric Gas CA 8.79       11.35    52.00      12/06 1.00        6.41 4.94
16-Dec-05 San Diego Gas & Electric Gas CA 8.23       10.70    49.00      12/06 -          6.41 4.29
16-Dec-05 San Diego Gas & Electric Electric CA 8.23       10.70    49.00      12/06 -          6.41 4.29
21-Dec-05 Cincinnati Gas & Electric Electric OJ 8.24       10.29    47.53      6/05-A 51.50      (Di,B) 6.41 3.88
21-Dec-05 Avista Corp Electric WA 9.11       10.40    40.00      12/04-A 22.10      (B) 6.41 3.99
21-Dec-05 Baltimore Gas & Electric Gas MD 8.49       11.00    48.40      7/05-A 35.60      6.41 4.59
21-Dec-05 Avista Corp Gas WA 9.11       10.40    40.00      12/04-A 1.00        (B) 6.41 3.99
22-Dec-05 Wisconsin Public Service Electric WI 8.83       (G) 11.00    59.73      12/06-A 79.90      6.41 4.59
22-Dec-05 Consumers Energy Electric MI 6.78       11.15    36.31      * 12/03-A 177.40    6.41 4.74
22-Dec-05 Wisconsin Public Service Gas WI 8.83       (G) 11.00    59.73      12/06-A 7.20        6.41 4.59
22-Dec-05 Union Light, Heat & Power Gas KY 8.10       (G) 10.20    54.45      9/06-A 8.10        6.41 3.79
28-Dec-05 Westar Energy North Electric KS 7.89       10.00    44.59      12/04-YE 24.20      6.41 3.59
28-Dec-05 Kansas Gas and Electric Electric KS 7.89       10.00    44.59      12/04-YE (21.20)     6.41 3.59
28-Dec-05 Dayton Power & Light Electric OH - - - - - - - - 250.00    (E,B,Z) 6.41 - 
28-Dec-05 Southern Connecticut Gas Gas CN 8.85       10.00    51.28      12/04-YE 26.70      (B) 6.41 3.59
30-Dec-05 NSTAR Electric Electric MA - - - - - - - - 30.00      (B,Di,4) 6.41 - 

5-Jan-06 Northern States Power Gas WI 8.94       (G) 11.00    53.66      12/06-A 3.90        6.64 4.36
5-Jan-06 Northern States Power Electric WI 8.94       (G) 11.00    53.66      12/06-A 43.40      6.64 4.36

25-Jan-06 Wiscoinsin Electric Power Gas WI 8.52       (G) 11.20    56.24      12/06-A 21.40      6.64 4.56
25-Jan-06 Wisconsin Gas Gas WI 8.29       (G) 11.20    50.20      12/06-A 38.70      6.64 4.56
25-Jan-06 Wisconsin Electric Power Electric WI - - - - - - - - 229.70    (2) 6.64 - 
27-Jan-06 United Illuminating Electric CT 6.88       (3) 9.75      48.00      12/04-A 35.60      (Di,Z,3) 6.64 3.11
3-Feb-06 Public Service of Colorado Gas CO 8.70       10.50    55.49      12/04-A 22.50      (B) 6.49 4.01

22-Feb-06 PacifiCorp Electric WY - - - - - - - - 25.00      (B,Z) 6.49 - 
23-Feb-06 Southwest Gas Gas AZ 8.40       9.50      40.00      Hy 8/04-YE 49.30      6.49 3.01
23-Feb-06 Aquila Networks-MPS Electric MO - - - - - - - - 22.40      (B) 6.49 - 
23-Feb-06 Aquila Networks-L&P Electric MO - - - - - - - - 3.90        (B) 6.49 - 
1-Mar-06 Aquila Gas IA 8.88       10.40    E 51.39      12/04-A 2.90        (I,B) 6.43 3.97
3-Mar-06 Interstate Power and Light Electric MN 8.58       10.39    49.10      12/04-A 1.20        (B) 6.43 3.96

14-Mar-06 Kentucky Power Electric KY - - - - - - - - 41.00      (I,B) 6.43 - 
29-Mar-06 Entergy Gulf States Electric LA - - - - - - - - 36.80      (B) 6.43 - 



Common Test Year
Eq. as % & Amt.

Date Company Type  State ROR ROE Cap. Str. Rate Base $ Million

Spread between 
Authorized ROE and 
Forecasted A Rated 
Public Utility Bond

Electric & Gas Company ROEs vs A Rated Public Utility Bond 
Yield Forecast for January 2002 - March 2006

Forecasted A 
Rated Public 
Utility Bond 

Yield

FOOTNOTES

A- Average
B-
E Estimated
Di Rate change applicable to electric distribution rates only.
G- Return on Capital
Hy Hypothetical
I- Interim rate implemented prior to the issuance of final order, normally under bond and subject to refund.
R Revised
U Double leveraged capital structure utilized
YE Year-end
Z Rate change to be implemented in multiple steps
* Capital structure inclues cost-free items or tax credit balances at the overall rate of return.
(1) Represents the combined increase authorized the company's southern California and northern California rate Jurisdictions.
(2) The electric rate increase was not supported by a tradition cost-of-service analysis, but reflected recovery of certain specific costs.
(3)

Source of Information:  Regulatory Research Associates, Inc.
Mergent Bond Record, Various Issues
Blue Chip Financial Forecasts, Various Issues

Indicated rate increase to eb phased-in over four years, with a 6.88% ROR authorized for 2006, 6.89% for 2007, 7.09% for 2008, and 
7.48% for 2009.

Order foollowed stipulation settlement by the parties. Decision particulars not necessarily precedent- setting or specifically adopted by 



ILLINOIS COMMERCE COMMISSION 
STAFF DATA REQUEST 

 
Utility Company: Aqua Illinois, Inc. 

 
Docket No.:  06-0285   Date Submitted:  August 21, 2006 
 
 
Submitted By:  Pauline M. Ahern, AUS Consultants (856) 234-9200 
 
 
FD 4.02 Please provide the following supporting documentation: 
 

A. Aqua Exhibits 8.1 through 8.12 in electronic format (i.e., 
Excel format with formulas intact); 

 
B. All source documents used to prepare Aqua Exhibits 8.1 

through 8.12 (in electronic format, if available). 
 
C. Brealey, R.A. and Myers, S.C., Principles of Corporate 

Finance, McGraw-Hill Book Company, 1988, pp. 173 and 
198 (referenced in footnote 5 of Aqua Exhibit 8.0). 

 
Answer:  
 

A. The requested electronic (i.e., Excel format with formulas 
intact) Exhibits are attached.  Note that Aqua Ex. 8.3, pp. 1-3 
are a corrected version of the as filed Aqua Ex. 8.3, pp. 1-3 
corrected to fill in the blanks in Column 6 on p. 3.  The 
corrected pages will be introduced at evidentiary hearings 
and appropriate corrections, as necessary will be made to 
Aqua Ex. 8.0, Ms. Ahern’s rebuttal testimony.  The 
corrections do not alter any of conclusions contained in the 
rebuttal testimony. 

 
B. The requested source documents are attached. 

 
C. The requested document is attached.











ILLINOIS COMMERCE COMMISSION 
STAFF DATA REQUEST 

 
Utility Company: Aqua Illinois, Inc. 

 
Docket No.:  06-0285   Date Submitted:  August 21, 2006 
 
 
Submitted By:  Pauline M. Ahern, AUS Consultants (856) 234-9200 
 
 
FD 4.05 Appendix A to Ms. Ahern’s Direct Testimony (Aqua Exhibit 3.0) lists all 

of the companies for which Ms. Ahern has sponsored testimony on 
rate of return on common equity and related issues.  Please provide 
the following information regarding each case in which Ms. Ahern 
sponsored testimony on rate of return on common equity: 

 
A. Company name or name of party for whom she sponsored 

testimony; 
 
B. Docket number; 

 
C. Date of final order; 

 
D. Ms. Ahern’s recommended rate of return on common equity; 

and 
 

E. Whether or not Ms. Ahern included an investment risk premium 
in her cost of equity recommendation. 

 
Answer: Attached is the requested compilation from January 2000 to date.  

Ms. Ahern does not maintain such a compilation prior to January 
2000.  The only cases for which Ms. Ahern has included an 
investment risk premium to reflect an NAIC rating are those for 
Aqua Illinois, Inc. 



Date of Type of Filling Docket Date
Filling Client Direct/ Rebuttal Commission Number of Order

1-Jan-2000 Penn Estates Utilities, Inc. Direct Pennsylvania Public Utility Commission R-00005031 & R-00005032 48.35% 12.10% 9.99% 9/28/2000 Not Specified (1) Not Specified (1) Not Specified (1)
28-Mar-2000 Direct New Jersey Board of Public Utilities 50.91% 11.80% 10.0579% 11/18/2001 Not Specified (1) 10.50% (1) 9.22% (1)

3-Oct-2000 Rebuttal New Jersey Board of Public Utilities

10-Apr-2000 Aqua Illinois (formerly Consumers Ill. Water Co.) Direct Illinois Commerce Commission 00-0337, 00-0338, 00-0339 50.95% 11.85% (2) 10.191% 1/31/2001 51.35% (1) 10.15% (1) 9.30% (1)
29-Sep-2000 Aqua Illinois (formerly Consumers Ill. Water Co.) Rebuttal Illinois Commerce Commission 00-0337, 00-0338, 00-0339
31-May-2000 Consumers Maine Water Company Direct Maine Public Service Commission 2006-96 & 2000-175 49.76% 11.70%-11.40% 10.488%-10.776% 9/19/2000 49.70% 9.30% 9.64%
23-Jun-2000 Middlesex Water Company Direct New Jersey Board of Public Utilities WR-00060362 48.06% 11.80% 8.65% 6/6/2001 46.40% 10.50% 7.94%
18-Sep-2000 Emporium Water Company Direct Pennsylvania Public Utility Commission R-00005050 45.00% 12.00% 6.75% 3/8/2001 23.65% 11.00% 4.47%
26-Oct-2000 Emporium Water Company Rebuttal Pennsylvania Public Utility Commission R-00005050

2-Apr-2001 Elizabethtown Water Company Direct New Jersey Board of Public Utilities WR-01040205 44.89% 11.80% 8.65% 1/23/2002 Not Specified (1) 10.00% (1) 7.84% (1)
13-Jun-2001 Carolina Water Service of South Carolina Direct Public Service Commission of South Carolina 2000-0207-W/S 49.91% 12.35% 10.48% 8/27/2001 49.91% 11.50% 10.06%

5-Jul-2001 Carolina Water Service of South Carolina Rebuttal Public Service Commission of South Carolina 2000-0207-W/S
4-Oct-2001 Wellsboro Electric Company Direct Pennsylvania Public Utility Commission R-00016356 40.00% 12.60% 9.59% 1/24/2002 Not Specified (1) Not Specified (1) Not Specified (1)

19-Nov-2001 Wellsboro Electric Company Rebuttal Pennsylvania Public Utility Commission R-00016356
9-Jan-2002 United Utility Companies Direct Public Service Commission of South Carolina 2000-0210-W/S 49.92% 12.00%-12.50% 10.31%-10.56% 3/22/2002 49.91% 0.15% 4.39%
4-Feb-2002 United Utility Companies Rebuttal Public Service Commission of South Carolina 2000-0210-WS

25-Jan-2002 Tidewater Utilities, Inc. Direct Delaware Public Service Commission 02-28 39.27% 12.30% 9.49% 1/25/2002 Not Specified Not Specified 8.58%
1-Mar-2002 Direct New Jersey Board of Public Utilities WR-02030133

50.26% 11.75% 5.9056% 8/22/2002 Not Specified 10.00% (1) 8.71% (1)
30-Apr-2002 Audubon Water Company Direct Pennsylvania Public Utility Commission R-00027104 45.00% 13.15% 10.50% 9/25/2002 Not Specified (1) Not Specified (1) Not Specified (1)
17-May-2002 Thames RWE re: California-American Water Co. Supple. Direct California Public Utility Commission 02-01-036 (3) (3) (3) 12/19/2002 NA (3) NA (3) NA (3)
30-Jul-2002 Thames RWE re: California-American Water Co. Rebuttal California Public Utility Commission 02-01-036

14-Aug-2002 Thames RWE re: New Jersey-American Water Co. Rebuttal New Jersey Board of Public Utilities WM-01120833 (4) (4) (4) NA NA (4) NA (4) NA (4)
30-Aug-2002 Borough of Hanover Direct Pennsylvania Public Utility Commission R-00027522 45.00% 11.50% 7.16% 6/12/2003 Not Specified (1) Not Specified (1) Not Specified (1)
16-May-2003 Green Ridge Utilities, Inc. Direct Maryland Public Service Commission 8962 40.24% 12.20% 9.24% NA NA NA NA
20-Aug-2003 Green Ridge Utilities, Inc. Rebuttal Maryland Public Service Commission 8962
19-May-2003 Missouri-American Water Company Direct Missouri Public Service Commission WR-2003-0500 & WC-2004-0168 43.099% 11.75%-12.00% 8.62%-8.73% 4/16/2004 Not Specified (1) Not Specified (1) 7.70% (1)
10-Nov-2003 Missouri-American Water Company Rebuttal Missouri Public Service Commission WR-2003-0500 & WC-2004-0168
5-Dec-2003 Missouri-American Water Company Surrebuttal Missouri Public Service Commission WR-2003-0500 & WC-2004-0168

21-May-2003 Aqua Illinois (formerly Consumers Ill. Water Co.) Direct Illinois Commerce Commission 03-0403 50.43% 12.50% (5) 10.135% 4/13/2003 51.06% 9.86% 8.87%
20-Oct-2003 Aqua Illinois (formerly Consumers Ill. Water Co.) Rebuttal Illinois Commerce Commission 03-0403
5-Dec-2003 Aqua Illinois (formerly Consumers Ill. Water Co.) Surrebuttal Illinois Commerce Commission 03-0403

30-Jun-2003 Utilities, Inc. of Florida Direct Florida Public Service Commission 020071-WS - - (6) - - 12/22/2003 45.38% 11.45% 9.57%
10-Apr-2003 New Jersey-American Water Company Direct New Jersey Board of Public Utilities 46.99% 11.60% 8.78% 2/19/2004 Not Specified (1) 9.75% (1) 7.91% (1)

17-Dec-2003 New Jersey-American Water Company Rebuttal New Jersey Board of Public Utilities

10-Jul-2003 Elizabethtown Water Company Direct New Jersey Board of Public Utilities 41.79% 11.60% 8.15% NA NA (1) 9.75% (1) NA (1)

17-Dec-2003 Elizabethtown Water Company Rebuttal New Jersey Board of Public Utilities

10-Jul-2003 Mount Holly Water Company Direct New Jersey Board of Public Utilities 29.25% 11.85% 5.76% 2/19/2004 Not Specified (1) 9.75% (1) 4.81% (1)

17-Dec-2003 Mount Holly Water Company Rebuttal New Jersey Board of Public Utilities

29-Sep-2003 Twin Lakes Utilities, Inc. Direct Indiana Utility Regulatory Commission 42488 40.24% 11.60% 8.99% 3/31/2004 40.24% (1) 10.25% (1) 8.45% (1)
3-Feb-2004 Twin Lakes Utilities, Inc. Rebuttal Indiana Utility Regulatory Commission 42488

29-Sep-2003 United Water Arkansas, Inc. Direct Arkansas Public Service Commission 03-161-U - - 11.25% (7) 7/14/2004 74.42% (1) 7.90% (1) 5.98% (1)
27-Apr-2004 United Water Arkansas, Inc. Rebuttal Arkansas Public Service Commission 03-161-U
5-Nov-2003 Middlesex Water Company Direct New Jersey Board of Public Utilities WR-03110900 53.01% 10.90% 8.38% 5/27/2004 Not Specified (1) 9.75% (1) 7.737% (1)
4-Dec-2003 Direct New Jersey Board of Public Utilities WR-03120974

50.02% 11.50% 9.13% NA NA (1) NA (1) NA (1)
30-Dec-2003 Pinelands Wastewater Company Direct New Jersey Board of Public Utilities WR-031201017 - - 11.25% - - 
30-Dec-2003 Pinelands Water Company Direct New Jersey Board of Public Utilities WR-031201016 - - 11.25% - - NA NA (1) NA (1) NA (1)

2-Apr-2004 Carolina Pines Utilities, Inc. Direct North Carolina Utility Commission W-1151 40.24% 11.65% 9.02% 7/26/2004 Not Specified (1) Not Specified (1) 8.73% (1)
5-Apr-2004 Transylvania Utilities, Inc. Direct North Carolina Utility Commission W-1012 40.24% 11.50% 8.96% 7/26/2004 Not Specified (1) Not Specified (1) 8.73% (1)
6-Apr-2004 Nero Utilities, Inc. Direct North Carolina Utility Commission W-1152 40.24% 11.65% 9.02% 7/26/2004 Not Specified (1) Not Specified (1) 8.73% (1)

26-Apr-2004 Tidewater Utilities, Inc. Direct Delaware Public Service Commission 04-152 46.57% 11.15% 8.27% 10/19/2004 NA (1) 8.60% (1) NA (1)

Authorized

WR-03070510 & OAL PUCRL 
07281-2003N

Overall Rate of 
Return

Return on 
Common Equity

Common 
Equity Ratio

WR-00030174 & OAL 
PUCRS04524-00S
WR-00030174 & OAL 
PUCRS04524-00S

WR-03070511 & OAL PUCRL 
07279-2003N
WR-03070511 & OAL PUCRL 
07279-2003N

Return on 
Common 

Equity

Pauline M. Ahern's Cost of Capital Testimony from January 2000 - July 21, 2006

Recommended

Aqua New Jersey, Inc. (formerly Consumers New Jersey 
Water Co.)
Aqua New Jersey, Inc. (formerly Consumers New Jersey 
Water Co.)

Overall Rate 
of Return

Common 
Equity Ratio

WR-03070509 & OAL PUCRL 
07280-2003N

WR-03070510 & OAL PUCRL 
07281-2003N
WR-03070509 & OAL PUCRL 
07280-2003N

Aqua New Jersey, Inc. (formerly Consumers New Jersey 
Water Co.)

Aqua New Jersey, Inc. (formerly Consumers New Jersey 
Water Co.)



Date of Type of Filling Docket Date
Filling Client Direct/ Rebuttal Commission Number of Order

Authorized
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Return

Return on 
Common Equity

Common 
Equity Ratio

Return on 
Common 

Equity

Pauline M. Ahern's Cost of Capital Testimony from January 2000 - July 21, 2006

Recommended

Overall Rate 
of Return

Common 
Equity Ratio

17-Aug-2004 Tidewater Utilities, Inc. Rebuttal Delaware Public Service Commission 04-152
28-May-2004 Aqua Illinois - Vermillion Water Division Direct Illinois Commerce Commission 04-0442 51.39% 11.35% (8) 9.488% 4/20/2005 51.64% 10.37% 8.82%

6-Oct-2004 Aqua Illinois - Vermillion Water Division Rebuttal Illinois Commerce Commission 04-0442
4-Nov-2004 Aqua Illinois - Vermillion Water Division Surrebuttal Illinois Commerce Commission 04-0442

29-Sep-2004 United Water New Rochelle, Inc. Direct New York State Public Service Commission 04-W-1221 44.74% 11.40% 8.95% 8/24/2005 NA (1) NA (10) NA (1)
1-Nov-2004 Ohio-American Water Company Direct Public Utility Commission of Ohio 03-2390-WS-AIR 43.92% 11.50% 8.55% 2/23/2005 Not Specified (1) Not Specified (1) 7.83% (1)

30-Nov-2004 United Water Idaho, Inc. Direct Idaho Public Utility Commission UWI-W-04-04 44.77% 11.20% 8.93% 8/20/2005 46.46% (1) 10.30% (1) 8.357% (1)
22-Mar-2005 United Water Idaho, Inc. Rebuttal Idaho Public Utility Commission UWI-W-04-04
22-Dec-2004 Aqua Illinois - Woodhaven Water & Sewer Divisions Direct Illinois Commerce Commission 05-0071 51.39% 11.30% (9) 9.283% 11/8/2005 52.00% (1) 10.40% (1) 8.40% (1)
22-Dec-2004 Aqua Illinois - Oak Run Water & Sewer Divisions Direct Illinois Commerce Commission 05-0072 51.39% 11.30% (9) 9.238% 11/8/2005 52.00% (1) 10.40% (1) 8.40% (1)

6-Apr-2005 Carolina Water Service of South Carolina Direct Public Service Commission of South Carolina 2004-357-W/S 40.77% 11.40%-11.50% 8.96%-9.00% 6/22/2005 40.77% 9.10% 8.02%
27-Apr-2005 Carolina Water Service of South Carolina Rebuttal Public Service Commission of South Carolina 2044-357-W/S
18-May-2005 Middlesex Water Company Direct New Jersey Board of Public Utilities WR-05050451 49.47% 11.10% 8.07% 12/8/2005 Not Specified (1) 9.75% (1) 7.35% (1)
10-Aug-2005 Pinelands Water Company Direct New Jersey Board of Public Utilities WR-05080681 - - 11.30% - - (11)
10-Aug-2005 Pinelands Wastewater Company Direct New Jersey Board of Public Utilities WR-05080680 - - 11.30% - - (11)
28-Sep-2005 Aqua Virginia, Inc. Direct Virginia State Corporation Commission PUE-2005-00080 50.00% 11.40% 8.70% (11)

3-Nov-2005 Utilities Services of South Carolina Direct Public Service Commission of South Carolina 2005-217-WS 44.09% 11.20%-11.55% 9.01%-9.16% (11)
8-Nov-2005 Water Service Corp. of Kentucky Direct Kentucky Public Service Commission 2005-00325 44.09% 11.45% 9.12% (11)
8-Dec-2005 Aqua New Jersey, Inc. Direct New Jersey Board of Public Utilities WR-05121022 50.70% 11.50% 8.85% (11)

30-Dec-2005 Spring Creek Utilities, Inc. Direct Public Service Commission of Nevada 06-01002 40.06% 11.45% 8.44% (11) 11.45% (13)
30-Jan-2006 United Water New York, Inc. Direct New York State Public Service Commission Cases 06-W-0131 and 06-W-0244 45.68% 11.10% 8.09% (11)
30-Jan-2006 United Water Pennsylvania, Inc. Direct Pennsylvania Public Utility Commission R-00051186 48.37% 11.20% 8.98% (11)
28-Feb-2006 Aqua Illinois, Inc. - Kankakee Water Division Direct Illinois Commerce Commission 06-0285 52.00% 11.00% 9.022% (11)

4-Apr-2006 City of DuBois, PA Direct Pennsylvania Public Utility Commission R-00050671 45.00% 10.36% 7.200% (11)
26-Apr-2006 Tidewater Utilities, Inc. Direct Delaware Public Service Commission 06-145 46.56% 11.20% 8.720% (11)
15-May-2006 Aqua Virginia, Inc. Rebuttal Virginia State Corporation Commission PUE-2005-00080 40.00% 11.20% 8.600% (11)
15-May-2006 Transylvania Utilities, Inc. Direct North Carolina Utility Commission W-1012, Sub 7 40.06% 11.45% 8.440% 8/7/2006 Not Specified 10.70% 8.19%
17-May-2006 City of DuBois, PA Rebuttal Pennsylvania Public Utility Commission R-00050671 45.00% 10.36% 7.200% (11)
26-May-2006 United Water Delaware, Inc. Direct Delaware Public Service Commission 06-174 49.26% 11.15% 8.970% (11)

8-Jun-2006 Carolina Water Service, Inc. Direct Public Service Commission of South Carolina 2006-92-W/S 40.90% 11.10% - 11.75% 8.33% - 8.60% (11)
16-Jun-2006 Aqua New Jersey, Inc. Rebuttal New Jersey Board of Public Utilities WR-05121022 50.70% 11.50% 8.85% (11)
23-Jun-2006 Emporium Water Company Direct Pennsylvania Public Utility Commission R-00061297 45.00% 11.70% 7.020% (11)
29-Jun-2006 NRG Energy Center Pittsburgh Direct Pennsylvania Public Utility Commission R-00061435 46.25% 11.45% 8.780% (11)

5-Jul-2006 Tega Cay Water Service, Inc. Direct Public Service Commission of South Carolina 2006-97-WS 40.90% 11.45% - 12.00% 8.47% - 8.70% (11)
17-Jul-2006 United Utility Companies, Inc. Direct Public Service Commission of South Carolina 2006-107-WS 40.90% 11.60% - 12.15% 8.51% - 8.76% (11)
21-Jul-2006 United Water New York, Inc. Rebuttal New York State Public Service Commission Cases 06-W-0131 and 06-W-0244 45.68% 11.10% 8.09% (11)
26-Jul-2006 Tega Cay Water Service, Inc. Rebuttal Public Service Commission of South Carolina 2006-97-WS 40.90% 11.45% - 12.00% 8.47% - 8.70% (11)
28-Jul-2006 Emporium Water Company Rebuttal Pennsylvania Public Utility Commission R-00061297 45.00% 11.70% 7.020% (11)
31-Jul-2006 Aqua Illinois, Inc. - Kankakee Water Division Rebuttal Illinois Commerce Commission 06-0285 52.00% 11.00% 9.022% (11)
7-Aug-2006 United Utility Companies, Inc. Rebuttal Public Service Commission of South Carolina 2006-107-WS 40.90% 11.60% - 12.15% 8.51% - 8.76% (11)

NA = Not Available

Notes:
(1) Stipulation
(2) Ms. Ahern recommended a return on common equity of 11.85%, while Aqua Illinois, Inc. requested 11.00%.
(3) Ms. Ahern testified to the credit enhancing effects of the potential acquisition of American Water Works by Thames / RWE ag.
(4) Ms. Ahern rebutted the proper capital structure testimony of the Division of Ratepayer Advocate which it recommended be used in rate filings subsequent to the potential acquisition of American Water Works by Thames / RWE ag
(5) Ms. Ahern recommended a return on common equity of 12.50%, while Aqua Illinois, Inc. requested 10.75%.
(6) Ms. Ahern's testimony was limited to supporting the 50 basis points (0.50%) adjustment to the Florida leverage formula to reflect the small size of water utilities. The authorized rate of return on common equity of 11.45% included this size adjustment.
(7) Ms. Ahern recommended a return on common equity of 11.25%, while United Water Arkansas, Inc. requested 10.50%.
(8) Ms. Ahern recommended a return on common equity of 11.35%, while Aqua Illinois, Inc. requested 10.75%.
(9) Ms. Ahern recommended a return on common equity of 11.30%, while Aqua Illinois, Inc. requested 10.75%.
(10)

(11) Active proceeding. No order issued as yet.
(12) Adjusted for tax-exempt status of the City. 11.50% ROE - 1.14% (3 month spread between Moody's A rated public utility bond and Moody's A rated municipal bond yields) = 10.36%
(13) Although a decision has not yet been rendered, the ROE will be 11.45% as it was accepted by Commission Staff.

No ROE specified.  Under proposed earnings sharing mechanism, United Water New Rochelle would retain all earnings attributable to a return up to and including 10.8%.  Earnings above 10.8% and up to and including 11.3 would be shared equally between customers and shareholders. Earnings above 
11.3% would be shared 75% to customers and 25% to shareholders






