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MOODY'S NATURAL GAS DISTRIBUTION COMMON STOCKS
OVER LONG-TERM TREASURY BONDS
ANNUAL LONG-TERAM RISK PREMIUM ANALYSIS

Moody's

Long-Term 20 year Natural Gas
Govemmen Maturity Bond Distritxstion Capital Stock  Equity
Bond Bond Total  Stock Gainv(Loss) Total Risk
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1954 2.72% 1,000.00 26.47

1855 295% 96544 (34.56) 27.20 -0.74% 28.10 1.38 8.16% 521% 11.37™% 12.11%
1956 3.45% 928.18 {711.81) 29.50 4.23% 823 1.48 046% 527% 6573% 5.96%
1957 323% 103223 3223 M50 E67% 25.79 145  865% 528% -340% -10.07%
1858 3.682% §18.01 (61.99) 32.30 -4.97% 3amn 157 50.16% 6.09% 56.25% 61.21%
1859 447% 91465 (85.35) 38.20 -4.71% 39.59 1.68 227T% 428% 656% 11.28%
1960 3.80% 1,083.27 93.27 44.T0 13.80% 4N 184 21.7M% 455% 26.42% 12.62%
1961 416% 95275 (47.25) 3800 -0.92% 64.96 194 3474% 402% 30.77% 3969%
1962 J3.95% 1,027.46 2748 4150 B.80% 59.73 202 -805% 311% -484% -11.84%
1962 417% 97035 (29.65) 38.50 0.99% 84.62 218 8.19% J365% 11.84% 10.85%
1664 423% 99196 (B.04) 41.70 33T 6024 23 560% 356% 9.16% 5.80%
1965 450% 96464 (35.36) 42.30 0.69% 64.31 248 576% 353% -212% -282%
1956 455% 99348 {6.52} 4500 3.85% 53.50 281 -16.081% 4.08% -1275% -16.60%
1867 556% 87901 {12099) 4550 -7.65% 5048 274 563% 512% L50%  TO4%
1668 588% 951.38 (48.82) 55.60 0.70% 53.80 281 6.56% S5.57% 1212% 11.42%
1869 687% 50400 (96.00} 59.80 .3.62% 4388 293 -19.44% 5.45% -12.99% -9.37%
1970 6.48% 1,043.38 4338 68.70 11.21% 52.33 AN 15.26% 6.86% 26.12% 1491%
19N 597% 1,059.09 55.08 64.80 12.39% 47.88 307 -854% 5687% -268% -1506%
1972 5.99% 997.69 {2.31) 5970 574% 53.54 312 1187% 652% 18.39% 1265%
1873 7.26% 867.09 {13291) 59.80 -7.30% 43.43 328 -18.86% 6.13% -1276% -5.46%
1974 7.60% 965.33 (34.87) 7260 J.79% 28N 334 -31.50% 7.69% -22.90% -27.89%
1975 8.05% 955.63 (44.37) 78.00 2.16% 38.29 348 26.88% 11.71% 40.59% 37.43%
1976 7.21% 1,088.25 BB.25 80.50 16.87% 51.80 370 3520% 9.66% 44.85% 28.07%
1977 8.03% 919.03 {80.97) 72.10 -0.89% 50.88 393 -1.78% 759% 581% 670%
1w BB 51247 {87.53) 80.30 -0.72% 45.97 418 -DE5% B22% -43% OMN%
1979  10.12% 90289 {97.01) 289.80 -0.72% 53.50 444  16.30% 965% 26.04% 26.76%
1960 11.89% 85823 (140.77)101.20 -3.98% 56,61 468 561% 8.75% 1456% 1B.52%
1381  13.34% 90645 (93.55)119.90 2.83% 53.50 512 549% 0.04% 365% 0%
1082 10.95% 1,192.38  192.38 133.40 32.58% 50.62 539  -538% 10.07% 4.69% -27.89%
1983 1197% 82312 (76.88)109.50 3.26% 5579 555 10.21% 10.96% 21.18% 17.92%
1984 11.70% 1,020.70 20.70 11870 14.04% 69.70 588 24593% 10.54% 3547% 21.43%
1965 0.56% 1,189.27  189.27 117.00 30.43% 76.58 622 287% B8.92% 18.79% -11.83%
1986 7.89% 1,16663 165680 §5.60 26.22% 90.89 BT 1B.89% T.46% 26.14% 0.08%
1907 8.20% 881,17 {118.83) 78.80 -3.89% 7725 602 -1501% 662% -B3IF% -439%
1988 9.18% 1,001.82 182 8200 9.38% B6.76 €30 1231% B.16% 2047% 11.08%
1889 8.16% 109975 $9.75 91.80 19.16% 117.05 658 3491% 7.58% 4250% 23.34%
1980 a44% §73.17 (26.83) 81.60 548% 10886 684 -700% 584% .1.15% -6£63%
1991 7.90% 1,118.94 11894 84.40 20.33%  124.32 B899 1420% 6.42% 2062% 0.29%
1992 7.26% 1,004.19 418 7300 7.72% 13379 794 11.64% 5T4% 17.38% 9.86%
1883 6.54% 1,079.70 78.70 7260 15.23% 15406 730 11.00% B5.26% 1626% 1.03%
1884 7.99% B56.40 (143.80) 65.40 -7.E2%  126.96 744 A750% 483% 1276% -A84%
1995 6.03% 1,225.08 22588 79.90 20.59% 15584 756 2283% 505% 28.78% -1.BI1%
1996 6.73% 923.67 {78.33) 60.30 -1.80% 16884 ™ 6.86% 5.07% 11.83% 13.54%
1997 6.02% 1,081.92 8192 67.30 14.92% 191.04 0802  1464% 4.81% 1046% 453%
1698 542% 107271 7271 60.20 13.20% 177.24 843 -722% 4268% -297% -16.20%
1990 582% 94841 (15150 5420 974w 160.00 816 -9.79% 480% 512% 462%

MEAN £.05% 11.487%  5.82%

Source: Moady's Public Utility Manual 1999 December stock prices and dividends
Bond yiglds from Ibbotson Assclates Table A-8 Long-Term Govemmant Bonds Ylelds
Dacernber gach year.




