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Dissenting Opinion of Commissioner Steve Gaw

| dissent from this order because | believe the Commission could provide policy
guidance if the issue itself was presented for decision. Instead the parties have evidently
resolved their differences on money alone. If this issue were a one-time question, the
argument for approval of the agreement would be stronger. But since it appears the issue
will arise again in Laclede’s next ISRS application, | dissent from the majority decision
disposing of the issue on a dollar-value compromise without resolving the underlying policy

question.

Dated at Jefferson City, Missouri,
on this 1st day of June, 2004,




