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MICHELLE A. BOCKLAGE 

Present Position 

am currently employed as a Rate & Tariff Examiner Ill with the Tariff/Rate 

Design Unit within the Operational Analysis Department of the Commission Staff 

Division of the Missouri Public Service Commission (Commission). The Rate Design & 

Tariffs Unit participates and makes recommendations on tariff filings and various case 

filings at the Commission; such as, rate, complaint, applications, territorial agreements, 

sales and merger cases. We also perform and provide technical support on the issues 

of rate design, class-cost-of-service studies and weather normalizations. 

Educational and Employment Background and Credentials 

I have been employed as a Rate & Tariff Examiner Ill within the Tariff, Safety, 

Economic & Engineering Analysis Department (nka Operational Analysis Department) 

since July 16, 2013. I began my employment with the Commission as a Clerk IV in 

December 1997. In June 1999, I moved to the Consumer Services section where my 

responsibilities included investigating informal and formal consumer complaints for 

compliance with the rules and regulations of the Commission. In January 2011, 

I moved to the Energy Resource Analysis section where my testimony and responsibility 

topics included tariff issues relating to Missouri Energy Efficiency Investment Act 

(MEEIA), Fuel Adjustment Clause (FAG), and promotional programs. Prior to joining 

the Commission I was employed by the Missouri Department of Transportation. 

In December 2010, I earned a Bachelor of Science degree in Business 

Administration with majors in Management and Human Resources Management from 

Columbia College. In May 2014, I earned a Masters in Business Administration degree 

from Columbia College. 
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Case Proceedings Participation 

Michelle A. Bocklage 

Ca~~~~tt\~~~ ·- F>. testirnorr , 1 ·., _ ,; ~ .,-· . ··t:,;:· Tvoe ·· , . -, · ,, -_ ,o.c 
EO-2012-0009 Greater Missouri 

Operations 

EO-2012-0142 Ameren Missouri 

EO-2012-0142 Ameren Missouri 

GR-2014-0007 Laclede Gas Co. 

GR-2014-0086 Summit Natural Gas 

GR-2014-0086 Summit Natural Gas 

GR-2014-0086 Summit Natural Gas 

ER-2016-0179 Ameren Missouri 

ER-2016-0023 Empire District 
Electric Company 

GR-2017-0215 Laclede Gas 
Company 

Rebuttal 

Rebuttal 

Surrebuttal 

Cost of Service 
Report 

Cost of Service 
Report 

Rebuttal 

Surrebuttal 

Cost of Service 
Report 

Cost of Service 
Report 

Cost of Service 
Report 

Tariff Issue 

Tariff Issue 

Tariff Issue 

Weather 
Normalization 

Weather 
Normalization 

Weather 
Normalization 

Weather 
Normalization 

Weather 
Normalization 

Weather 
Normalization 

Weather 
Normalization 
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KIMCOX 

Education and Employment Background and Credentials 

I attended Central Missouri State University at Warrensburg, Missouri. In May 1996, 

I received a Bachelor of Science degree. 

I am currently employed as a Utility Policy Analyst II with the Tariff/Rate Design Unit 

within the Operational Analysis Department of the Commission Staff Division of the Missouri 

Public Service Commission (Commission). I have been employed by the Commission since July, 

2009. From July2009 to June 2013, I worked in the Tariffs/Rate Design Section of the Energy 

Unit as a Rate and Tariff Examiner Ill, where my duties consisted of analyzing applications, 

reviewing tariffs and making recommendations based upon those evaluations. On June 16, 2013, 

I assumed my current position as Utility Policy Analyst II within the same Section, where my 

duties consist of coordinating highly complex activities, analyzing applications, reviewing 

tariffs, and making recommendations based upon my evaluations. I currently serve on the 

NARUC Staff Subcommittee on Rate Design. Prior to joining the Commission, I held the 

position of a Quality Assurance Analyst in the regulatory field for ten years. 
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KIM COX 

Summary of Case Involvement 

Company Issue 

Weather Normalized Sales 

The Empire District Gas and Coincident-Peak Day 

G R-2009-0434 Company Demand 

Weather Normalized Sales, 
Blocks and Coincident-Peak 

GR-2010-0171 Laclede Gas Company · Day Demand 

GR-2010-0171 Laclede Gas Company Weather Normalized Sales 

Weather Normalized Sales, 

Union Electric d/b/a Blocks and Coincident-Peak 

GR-2010-0363 Ameren UE Day Demand 

Southern Missouri 
GR-2010-0347 Natural Gas Weather Normalized Sales 

Weather Normalized Sales 
and Coincident-Peak Day 

GR-2010-0192 Atmos Demand 

HR-2011-0241 Veolia Weather Normalized Sales 

L&P Normalization and 

ER-2012-0175 KCP&L and GMO Annualization 

Direct COS sponsor of 
Weather, Weather 
Normalization and Large 

GR-2014-0007 Volume Customer Revenue 

Coordinated Missouri Gas Energy Adjustment 

Direct CCOS sponsor of Rate 
Design, Miscellaneous Tariff 
Issues, School 
Transportation Capacity, 

GR-2014-0007 Gas Supply Incentive Plan 

Coordinated Missouri Gas Energy and Staff's CCOS 

GR-2014-0086 Summit Natural Gas Lake Ozark Transportation 

Special Contract, Large and 

GR-2014-0152 Liberty Utilities Industrial Customers 

Large Power Feed Mill 
ER-2016-0023 Empire Ann.ualization 

Type of Filing 

Staff Report 

Staff Report 

Rebuttal 

Staff Report 

Staff Report 

Staff Report 

Staff Report 

Staff Report 

Direct Testimony 

Direct Testimony 

Staff Report 

Staff Report, 
Rebuttal and 
Surrebuttal 

Staff Report 
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CARY G. FEATHERSTONE 

Education and Employment Background and Credentials 

I graduated from the University of Missouri-Kansas City in December 1978 with a 

Bachelor of Arts degree in Economics. My course work included study in the field of 

accounting and auditing. 

I am a Utility Regulatory Auditor V, Auditing Department, Commission Staff 

Division with the Missouri Public Service Commission ("Commission"). I have assisted, 

conducted, and supervised audits and examinations of the books and records of public utility 

companies operating within the state of Missouri. I have participated in examinations of 

electric, industrial steam, natural gas, water, sewer and telecommunication companies. 

I have been involved in cases concerning proposed rate increases, earnings investigations, 

complaint cases, and cases relating to mergers and acquisitions and certification cases. 

Below is a list of rate cases in which I have submitted testimony. In addition, I also identify 

other cases where I directly supervised and assisted Commission Staff in audits of public 

utilities, but where I did not testify. 

I have acquired knowledge of the ratemaking and regulatory process through my 

employment with the Commission. I have participated in numerous rate cases, complaint 

cases, merger cases and certificate cases, and filed testimony on a variety of topics. I have 

also acquired knowledge of these topics through review of work papers from prior rate cases 

filed before this Commission relating to this company and its utility operations. I have also 

been involved in numerous other rate cases and merger cases involving electric, natural gas, 

steam, water and sewer and telecommunication companies. I have previously examined 

generation and generation-related topics and capacity planning areas; conducted and 

participated in several construction audits involving plant and construction records, 

specifically the costs of construction projects relating to power plants. I have been involved 

in the fuel and fuel-related areas for power plant production, and purchased power and off

system sales on numerous occasions. I have also worked in the area of utility income taxes, 

property taxes and gross receipts taxes. In addition, I have been the project coordinator, 

provided management oversight and involved in negotiations of many rate and merger cases 

throughout my employment with the Commission. 
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Year Case No. 

2017 EO-2016-0124 

2016 ER-2016-0285 

2016 ER-2016-0156 

CARY G. FEATHERSTONE 

SUMMARY OF RATE CASE INVOLVEMENT 

Utilitv 

Kansas City Power & Light 
Company 

(Commission Ordered Review) 

Kansas City Power & Light 
Company 

( electric rate increase) 

KCP&L Greater Missouri Operations 
Company 

(electric rate increase) 

Type of 
Case 

Testimony/Issue 

Management Audit Report Completed-
on Merger/ Acquisition Filed with the 

Costs & Savings and Commission 
Administrative & General 

Cost Comoarisons 
Supervised Case 

Direct- Plant-in-Service Contested 
and Accumulated 

Depreciation Reserve and 
Depreciation Expense; 

Additional Amortizations 
Regulatory Plan; 

Jurisdictional Allocations; 
Emission Allowances 

Supervised Case 
Direct- Plant-in-Service Stipulated 

and Accumulated 
Depreciation Reserve and 

Depreciation Expense; 
Jurisdictional Allocations; 

Emission Allowances; 
Resource Planning & 

Crossroads Energy Center 
--Transmission Costs 

Rebuttal- Rate Increases 
and Crossroads Energy 

Center 
Surrebuttal- Crossroads 

Energy Center and 
Resource Plannin!! 
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Year Case No. 

2015 ER-2014-0370 

Coordinated 

2014 SR-2014-0247 

Coordinated 

2014 EU-2015-0094 

Coordinated 

2014 EU-2014-0255 

Coordinated 

2014 HR-2014-0066 

Coordinated 

CARY G. FEATHERSTONE 

SUMMARY OF RATE CASE INVOLVEMENT 

Utilitt 

Kansas City Power & Light 
Company 

(electric rate increase) 

Central Rivers Wastewater Utility 
Inc. 
( sewer rate increase) 

Kansas City Power & Light 
Company 
( electric accounting order request) 

Kansas City Power & Light 
Company 
( electric continuance of construction 
accounting request) 

Veolia Energy Kansas City Company 
(former Trigen Kansas City Energy 
Company) 
/ steam rate increase) 

Type of 
Case 

Testimony/Issue 
Supervised Case 

Direct- sponsor Utility Contested 
Services Cost of Service 

Report; policy; Additional 
Amortizations Regulatory 

Plan; Jurisdictional 
Allocation Factors; 

Rebuttal- Collection of 
Various Amortizations; 

Regulatory Lag and Earned 
Returns 

Surrebuttal- Collection of 
Various Amortizations; 

Regulatory Lag and Earned 
Returns 

True-up Direct- True-up 
Revenue Requirement 

True-up Rebuttal-
Caoacitv Airreements 

Surrebuttal Stipulated 
Testimony/Rebuttal of 
Sunnlemental Direct 

Supervised- no testimony Addressed 
filed inKCPL's 

2015 Rate 
Case ER-
2014-0370 

Supervised- no testimony Stipulated-
filed consolidated 

withKCPL's 
2015 Rate 
Case ER-
2014-0370 

Supervised Case 
Direct- sponsor Utility Stipulated 

Services Cost of Service 
Report 
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Year 

2014 

2013 
2012 

2010 

2007 
2008 

2012 

CARY G. FEATHERSTONE 

SUMMARY OF RATE CASE INVOLVEMENT 

Case No. Utilitt 

GR-2014-0007 Missouri' Gas Energy division of 
Laclede Gas Company 

Coordinated 
(natural gas rate increase) 

HC-2012-0259 KCP&L Greater Missouri Operations 
Consolidated with Company 
HC-2010-0235 
Coordinated Ag Processing complaint against 

GMO's Quarterly Cost Adjustment 
(industrial steam fuel clause) 

HC-2010-0235 Ag Processing complaint against 
GMO's Quarterly Cost Adjustment 
(industrial steam fuel clause) 

HR-2007-0028, Aquila, Inc., d/b/a 
HR-2007-0399 and. Aquila Networks- L&P 
HR-2008-0340 (industrial steam fuel clause review) 

ER-2012-0175 KCPL Greater Missouri Operations 
Company 

Coordinated (electric rate increase) 

Type of 
Case 

Testimony/Issue 

Supervised Case 
Direct- sponsor Utility Stipulated 

Services Cost of Service 
Report 

Supplemental Direct-
sponsor true-up revenue 

requirement 
Rebuttal 

Surrebuttal- update true-
uo revenue reauirement 

Additional Surrebuttal Stipulated 
Report 

Rebuttal- Overview; 
Natural Gas Hedging Costs 

Deposition Contested 

Supervised Case 
Direct- sponsor Utility Contested 
Services Cost of Service 

Report; Policy; Plant 
Valuation; Capacity 

Planning; Jurisdictional 
Allocation Factors; 
Rebuttal- Capacity 

Planning 
Surrebuttal- Plant 
Valuation; Capacity 

True-up Direct- true-up 
revenue requirement 
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Year 

2012 

2011 

2011 

2010 

Case No. 

ER-2012-0174 

Coordinated 

CARY G. FEATHERSTONE 

SUMMARY OF RATE CASE INVOLVEMENT 

Utilitt 
Type of 

Testimony/Issue 

Supervised Case 
Kansas City Power & Light Direct- sponsor Utility 
Company Services Cost of Service 

Report; Policy; Additional 
(electric rate increase) Amortizations Regulatory 

Plan; Jurisdictional 
Allocation Factors; Iatan 2 

Advanced Coal Credits; 
Rate Analysis 

Rebuttal- Iatan 2 
Advanced Coal Credits; 
Interim Energy Charge 
Surrebuttal- Iatan 2 

Advanced Coal Credits; 
Interim Energy Charge 
True-up Direct- true-up 

revenue requirement 

Deposition 

Case 

Contested 

SA-2010-0219 and Canyon Treatment Facility LLC Recommendation Stipulated 
SC-2010-0161 
Coordinated ( sewer certificate and complaint 

case) 

HR-2011-0241 Veolia Energy Kansas City Company 
(former Trigen Kansas City Energy 

Coordinated Company) 

( steam rate increase) 

ER-2010-0356 KCP&L Greater Missouri Operations 
Company 

Coordinated 
( electric rate increase) 

Memorandum 

Supervised Case 
Direct- sponsor Utility Stipulated 
Services Cost of Service 

Report 

Supervised Case 
Direct- sponsor Utility Contested 
Services Cost of Service 

Report; Policy; Plant 
Valuation; Capacity 

Planning; Jurisdictional 
Allocations; 

Rebuttal- Capacity 
Planning 

Surrebuttal- Plant 
Valuation; Capacity 

True-up Direct 
True-un Rebuttal 
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Year 

2010 

2010 

2009 

2009 

2009 

Case No. 

ER-2010-0355 

Coordinated 

CARY G. FEATHERSTONE 

SUMMARY OF RATE CASE INVOLVEMENT 

Utili!l'. 
Type of 

Testimony/Issue 

Supervised Case 
Kansas City Power & Light Dire.ct- sponsor Utility 
Company Services Cost of Service 

Report; Policy; Additional 
(electric rate increase) Amortizations Regulatory 

Plan; Jurisdictional 
Allocations Rate Analysis 
Rebuttal- Jurisdictional 

Allocation 
Surrebuttal-

True-up Direct 
True-un Rebuttal 
Supervised Case 

Case 

Contested 

SR-2010-0110 and Lake Region Water and Sewer Direct- sponsor Utility Contested 

WR-2010-0111 Company 

Coordinated (water & sewer rate increase) 

HR-2009-0092 KCPL Greater Missouri Operations 
Company (former Aquila, Inc. 

Coordinated Missouri electric properties) 

(industrial steam rate increase) 

ER-2009-0090 KCPL Greater Missouri Operations 
Company (former Aquila, Inc. 

Coordinated Missouri electric properties) 

(electric rate increase) 

ER-2009-0089 Kansas Ciiy Power & Light 
Company 

Coordinated 
(electric rate increase) 

Services Cost of Service 
Report 

Surrebuttal- Availability 
Fees 

True-up Direct 
Reoorts to Commission 

Supervised Case Stipulated 
Direct- sponsor Utility 

Services Cost of Service 
Report; Policy 

Supervised Case 
Direct- sponsor Utility Stipulated 

Services Cost of Service 
Report; Policy and 

Jurisdictional Allocations 
Surrebuttal-Plant 

Valuation; Capacity 
Plannin!! 

Supervised Case 
Direct- sponsor Utility Stipulated 

Services Cost of Service 
Report; Policy; 

Additional Amortizations; 
Jurisdictional Allocations 
and Iatan I Construction 
Rebuttal- Jurisdictional 

Allocations 
Surrebuttal- Jurisdictional 

Allocations , 
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Year Case No. 

2008 HR-2008-0300 

Coordinated 

2007 HO-2007-0419 

Coordinated 

2007 ER-2007-0004 

Coordinated 

2006 WR-2006-0425 

Coordinated 

2006 ER-2006-0314 

Coordinated 

2005 HR-2005-0450 

Coordinated 

CARY G. FEATHERSTONE 

SUMMARY OF RATE CASE INVOLVEMENT 

Utili!l'. 

Trigen Kansas City Energy 
( steam rate increase) 

Trigen Kansas City Energy 
[ sale of coal purchase contract] 

(steam) 

Aquila, Inc., d/b/a 
Aquila Networks- MPS and Aquila 
Networks- L&P 

(electric rate increase) 

Algonquin Water Resources 

(water & sewer rate increases) 

Kansas City Power & Light 
Company 

( electric rate increase) 

Aquila, Inc., d/b/a 
Aquila Networks- L&P 

(industrial steam rate increase) 

Type of 
Case 

Testimony/Issue 

Supervised Case 
Direct - sponsor Utility Stipulated 
Services portion of the 
Cost of Service Report, 
Overview of rate case, 
Plant Review and Plant 

Additions, Fuel and 
Income Taxes 

Recommendation Stipulated 
Memorandum 

Supervised Case 
Direct- Fuel Clause, Fuel, Contested 
coal contract dispute- CW 
Mfning Capacity Planning 

Rebuttal 
Surrebuttal- Fuel Clause 
and coal contract dispute-

CW Mining 
Supervised Case 

Rebuttal- Unrecorded Contested 
Plant; Contributions In Aid 

Of Construction 
Surrebuttal-

Unrecorded Plant; 
Contributions In Aid Of 

Construction 
Supervised Case 

Direct- Power plant Contested 
construction costs- Audits 
Rebuttal- Jurisdictional 

Allocations 
Surrebuttal- Jurisdictional 

Allocations 

Supervised Case Stipulated 
Direct 
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Year 

2005 

2005 

2005 

2004 

2003 

2003 

2002 

Case No. 

ER-2005-0436 

Coordinated 

EO-2005-0156 

Coordinated 

HC-2005-0331 

Coordinated 

HM-2004-0618 

Coordinated 

GR-2004-0072 

Coordinated 

CARY G. FEATHERSTONE 

SUMMARY OF RATE CASE INVOLVEMENT 

Utilitv 
Type of 

Testimony/Issue 

Supervised Case 
Aquila, Inc., d/b/a Direct- Interim Energy 
Aquila Networks- MPS and Aquila Charge; Fuel; Plant 
Networks- L&P Construction; Plant 

Commercial In Service; 
( electric rate increase) Capacity Planning, Plant 

Valuation 
Rebuttal 

Surrebuttal 
Supervised Case 

Aquila, Inc., d/b/a Rebuttal- power plant 
Aquila Networks- MPS valuation 
( electric- South Harper Generating Surrebuttal- power plant 
Station asset valuation case) valuation 

Trigen Kansas City Energy Supervised Case 
[Jackson County Complaint Cross examination-

relocation of plant for Sprint Arena] relocation of plant assets 
(steam complaint case) 

Trigen- Kansas City Energy purchase Supervised Case -Did not 
by Thermal North America file testimony 
( steam - sale of assets) 

Supervised Case 
Aquila, Inc., d/b/a Direct- acquisition 
Aquila Networks-MPS and adjustment; merger savings 
Aquila Networks-L&P tracking 

(natural gas rate increase) Rebuttal 

Case 

Stipulated 

Stipulated 

Contested 

Stipulated 

Stipulated 

ER-2004-0034 and Aquila, Inc., (formerly UtiliCorp Supervised Case Stipulated 
HR-2004-0024 United Inc.) d/b/a 
(Consolidated) Aquila Networks-MPS and 

Aquila Networks-L&P (predecessor 
Coordinated company ofKCP&L Greater 

Missouri Operations) 

( electric & industrial steam rate 
increases) 

ER-2002-424 Empire District Electric Company 
(electric rate increase) 

Coordinated 

Direct- acquisition 
adjustment; merger savings 

tracking 
Rebuttal 

Surrebuttal 
Deposition 

Direct- fuel-interim energy Stipulated 
charge 

Surrebuttal- fuel-interim 
enerl!V charge 

Appendix 1 
Page 12 of 67 



Year 

2001 

2001 

2000 

2000 

1999 

1998 

Case No. 

CARY G. FEATHERSTONE 

SUMMARY OF RATE CASE INVOLVEMENT 

Utilitv 
Type of 

Testimony/Issue 
Supervised Case 

Case 

ER-2001-672 and UtiliCorp United Inc./Missouri Verified Statement- Stipulated 
EC-2002-265 Public Service Company 

Coordinated ( electric rate increase) 

ER-2001-299 Empire District Electric Company 
(electric rate increase) 

Coordinated 

EM-2000-369 UtiliCorp United Inc. merger with 
Empire District Electric Company 

Coordinated (electric acquisition/ merger case) 

EM-2000-292 UtiliCorp United Inc. merger with 
St. Joseph Light & Power Company 

Coordinated (electric, natural gas and industrial 
steam acauisition/ mer!!er case) 

EM-97-515 Kansas City Power & Light 
Company merger with Western 

Coordinated Resources, Inc. 
( electric acauisition/ merger case) 

GR-98-140 Missouri Gas Energy Division of 
Southern Union Company 

Coordinated ( natural gas rate increase) 

discovery disputes and 
support for extension of 

filing date 
Direct- capacity purchased 
power agreement- Aries; 

Plant Commercial In 
Service- Aries; plant 

recovery- Greenwood 
Generating Units; 

interchange off-system 
sales levels 
Rebuttal 

Surrebuttal 
Supervised Case 

Direct- income taxes Contested 
including deferred income 

taxes; co_st of removal; 
power plant construction 

costs- State Line 
Combined Cycle; fuel-
interim energy charge 

Surrebuttal 
True-Un Direct 

Supervised Case Contested 
Rebuttal- acquisition (Merger 

adjustment; merger eventually 
costs/savings tracking terminated) 

Supervised Case Contested 
Rebuttal- acquisition (Merger 

adjustment; merger closed) 
costs/savings trackinl! 

Supervised Case Stipulated 
Rebuttal- acquisition (Merger 
adjustment; merger eventually 

costs/savings tracking terminated) 
Supervised Case 

Testimony in Support of Contested 
Stipulation And 

A1>reement 
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Year Case No. 

1997 EM-97-395 

1997 ER-97-394 and 
EC-98-126 

Coordinated 

1997 EC-97-362 and 
EO-97-144 

1997 GA-97-133 

1997 GA-97-132 

1996 ER-97-82 

1996 GR-96-285 

Coordinated 

1996 EM-96-149 

Coordinated 

1996 GA-96-130 

1995 ER-95-279 

Coordinated 

CARY G. FEATHERSTONE 

SUMMARY OF RATE CASE INVOLVEMENT 

Utilitt 

UtiliCorp United lnc./Missouri 
Public Service 
( electric-application to spin-off 
generating assets to EWG subsidiarv) 

UtiliCorp United Inc./Missouri 
Public Service 
( electric rate increase and rate 
comolaint case) 

UtiliCorp United Inc./Missouri 
Public Service 
(electric rate complaint case) 

Missouri Gas Company 
(natural gas--eertificate case) 

UtiliCorp United Inc./Missouri 
Public Service Company 
(natural gas--eertificate case) 

Empire District Electric Company 
( electric-- interim rate increase case) 

Missouri Gas Energy Division of 
Southern Union Company 
(natural gas rate increase) 

Union Electric Company merger with 
CIPSCO Incorporated 
( electric and natural gas--
acquisition/merner case) 

UtiliCorp United, Inc./Missouri 
Pipeline Company 
(natural "as-- certificate case) 

Empire District Electric Company 
(electric rate increase) 

Type of 
Case 

Testimony/Issue 

Rebuttal- plant assets & Withdrawn 
purchased power 

agreements 

Direct- fuel and purchased 
power; fuel inventories; Contested 
re-organizational costs 

Rebuttal 
Surrebuttal 

Direct- - fuel and Contested 
purchased power; fuel Commission 

inventories Denied 
Verified Statement Motion (made 

part of Case 
No. ER-97-
394) 

Rebuttal- natural gas Contested 
exoansion 

Rebuttal- natural gas Contested 
expansion 

Rebuttal- fuel and Contested 
ourchased oower 

Direct- merger savings Contested 
recovery; property taxes, 
customer service issues 

Rebuttal 
Surrebuttal 

Rebuttal- acquisition Stipulated 
adjustment; merger 

costs/savings 

Rebuttal- natural gas Contested 
expansion 

Supervised Case 
Direct- fuel & purchased Stipulated 

power; fuel prices and fuel 
inventories 
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Year Case No. 

1995 GR-95-160 

Coordinated 

1994 GA-94-325 

Coordinated 

1994 GM-94-252 

Coordinated 

1994 ER-94-194 

1993 GM-94-40 

1993 TR-93-181 

1993 TC-93-224 and 
TO-93-192 

Coordinated 
Directorv 

1991 EM-91-290 

1991 GO-91-359 

Coordinated 

CARY G. FEATHERSTONE 

SUMMARY OF RATE CASE INVOLVEMENT 

Utilitt 

United Cities Gas Company 
(natural gas rate increase) 

UtiliCorp United Inc., expansion of 
natural gas to City of Rolla, MO 
<natural Qas-- certificate case) 

UtiliCorp United Inc., acquisition of 
Missouri Gas Company and Missouri 
Pipeline Company 
(natural gas--acauisition case) 

Empire District Electric Company 
( electric rate increase l 

Western Resources, Inc. and 
Southern Union Company 
(natural gas-- sale of Missouri 
nronertv\ 

United Telephone Company of 
Missouri (telephone rate increase) 

Southwestern Bell Telephone 
Company 
(telephone-- rate complaint case) 

UtiliCorp United Inc./ Missouri 
Public Service and Centel acquisition 
( electric - acauisition/ merver case l 

UtiliCorp United Inc., 
Missouri Public Service Division 
(natural gas-- accounting authority 
order) 

Type of 
Case 

Testimony/Issue 

Supervised Case 
Direct- affiliated Contested 

transactions; plant in 
service, accumulated 

depreciation reserve and 
depreciation expense 

Rebuttal- natural gas Contested 
expansion 

Rebuttal- acquisition of Contested 
assets case 

Supervised Case -Did not Stipulated 
file testimony 

Rebuttal- acquisition Stipulated 
adjustment; merger 

costs/savings tracking 

Direct- directory Contested 
advertising 

Surrebuttal 
Supervised Directory 

Advertising Case Contested 
Direct- directory 

advertising 
Rebuttal 

Surrebuttal 

Recommendation Stipulated 
Memorandum 

Recommendation Stipulated 
Memorandum-

Service Line Replacement 
Program cost deferral 

recoverv 
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Year Case No. 

1991 EO-91-358 and 
EO-91-360 

Coordinated 

1991 EM-91-213 

1990 GR-90-152 

1990 GR-90-198 

Coordinated 

1990 ER-90-101 

Coordinated 

1990 GR-90-50 

Coordinated 

1989 TR-89-182 and 
TC-90-75 

1988 
TC-89-14 

Coordinated 
Directory 

CARY G. FEATHERSTONE 

SUMMARY OF RATE CASE INVOLVEMENT 

Utilitv 

UtiliCorp United Inc., 
Missouri Public Service Division 
( electric-- accounting authority 
orders) 

Kansas Power & Light - Gas Service 
Division 
(natural gas-- acquisition/merger 
case) 

Associated Natural Gas Company 
(natural gas rate increase) 

UtiliCorp United, Inc., 
Missouri Public Service Division 
(natural gas rate increase) 

UtiliCorp United Inc., 
Missouri Public Service Division 
(predecessor company ofKCP&L 
Greater Missouri Operations) 
(electric rate increase- Sibley 
Generating Station Life Extension 
Case) 

Kansas Power & Light - Gas Service 
Division (predecessor company of 
Missouri Gas Energy, now part of 
Laclede Gas Company) 

(natural gas rate increase) 

GTE North, Incorporated 
(telephone rate increase) 

Southwestern Bell Telephone 
Company 
(telephone-- rate complaint case) 

Type of 
Case 

Testimony/Issue 

Rebuttal- plant Contested 
construction cost deferral 

recovery; purchased power 
cost deferral recoverv 

Rebuttal- acquisition Contested 
adjustment; merger 

costs/savings tracking 

Rebuttal- acquisition Stipulated 
adjustment; merger 

costs/savings 

Direct- Corporate Costs Stipulated 
and Merger and 

Acauisition Costs 

Supervised Case Contested 
Direct- Corporate Costs 

and Merger and 
Acquisition Costs 

Surrebuttal 

Supervised Case Stipulated 
Direct- prudency review of 

natural gas explosions 

Supervised Case 
Direct- directory Contested 

advertising Decided 
Rebuttal Feb.9, 1990 

Surrebuttal 
Supervised Directory 

Advertising Case Contested 
Direct- directory 

Surrebuttal advertising 
Surrebnttal 
Denosition 
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Year Case No. 

1988 GR-88-115 

Coordinated 

1988 HR-88-116 

1987 H0-86-139 

Coordinated 

1986 TR-86-117 

Coordinated 

1986 GR-86-76 

Coordinated 

1986 TR-86-55 

Coordinated 

1986 TR-86-63 

Coordinated 

1986 TR-86-14 

Coordinated 

1985 ER-85-128 and 
E0-85-185 

Coordinated 

CARY G. FEATHERSTONE 

SUMMARY OF RATE CASE INVOLVEMENT 

Utilitv 

St. Joseph Light & Power 
Company 
( natural gas rate increase) 

St. Joseph Light & Power Company 

(industrial steam rate increase) 

Kansas City Power & Light 
Company 
( district steam heating--
discontinuance of public utility and 
rate increase) 

United Telephone Company of 
Missouri 
(teleohone rate increase) 

KPL-Gas Service Company 
(predecessor company of Missouri 
Gas Energy, now part of Laclede Gas 
Company) 

( natural i,as rate increase) 

Continental Telephone Company of 
Missouri 
(tel en hone rate increase) 

Webster County Telephone 
Company 
(telenhone rate increase) 

ALLTEL Missouri, Inc. 
(telephone rate increase) 

Kansas City Power & Light 
Company· 
(electric rate increase- Wolf Creek 
Nuclear Generatin<> Unit Case) 

Type of 
Case 

Testimony/Issue 

Supervised Case-- Did not Stipulated 
file testimony Deposition 

Supervised Case-- Did not Stipulated 
file testimony 
Denosition 

Supervised Case 
Direct- policy testimony Contested 

on abandomnent of 
steam service and no rate 
increase recommendation 

Rebuttal 
Surrebuttal 

Supervised Case Withdrawn 
Withdrawn prior to filing 

Supervised Case Withdrawn 
Withdrawn prior to filing 

Supervised Case-- Did not Stipulated 
file testimony 

Supervised Case-- Did not Stipulated 
file testimony 

Supervised Case-Did not Stipulated 
file testimony 

Supervised and 
coordinated Wolf Creek Contested 
Nuclear construction audit 
Case--

Direct- fuel inventories; 
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Year Case No. 

1984 EO-84-4 

1983 TR-83-253 

1983 ER-83-49 

1983 EO-83-9 

1982 TR-82-199 

1982 ER-82-66 and 
HR-82-67 

1981 TO-82-3 

1981 TR-81-302 

1981 TR-81-208 

CARY G. FEATHERSTONE 

SUMMARY OF RATE CASE INVOLVEMENT 

Utili!Y 

Investigation and Audit ofForecasted 
Fuel Expense of Kansas City Power 
& Light Company 
r electric-- forecasted fuel true-un) 

Southwestern Bell Telephone 
Company 
(telephone rate increase - A TT 
Divesture Case) 

Kansas City Power & Light 
Company 
(electric rate increase) 

Investigation and Audit ofForecasted 
Fuel Expense of Kansas City Power 
& Light Company 
( electric-- forecasted fuel true-un) 

Southwestern Bell Telephone 
Company 
(teleohone rate increase) 

Kansas City Power & Light 
Company 
(electric and district steam heating 
rate increase) 

Southwestern Bell Telephone 
Company 
Investigation of Equal Life Group 
and Remaining Life Depreciation 
Rates 
(telenhone-- depreciation case) 

United Telephone Company of 
Missouri 
(telenhone rate increase) 

Southwestern Bell Telephone 
Company 
(telephone rate increase) 

Type of 
Case 

Testimony/Issue 

Direct Contested 

Direct- revenues and Contested 
directory advertising 

Direct- fuel and purchased 
power; fuel inventories Contested 

Rebuttal 
Surrebuttal 

Direct Contested 

Direct- revenues and Contested 
directory advertising 

Direct- fuel and purchased Contested 
power; fuel inventories 

Rebuttal 
Surrebuttal 

Direct- construction work Contested 
in progress 

Direct- construction work Stipulated 
in progress 

Direct-cash working 
capital; construction ,vork Contested 
in progress; income taxes-

flow-through/ 
normalization 

Rebuttal 
Surrebuttal 
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Year Case No. 

1981 ER-81-42 

1980 TR-80-235 

1980 GR-80-249 

Coordinated 

1980 GR-80-173 

1980 HR-80-55 

1980 OR-80-54 

1980 ER-80-53 

CARY G. FEATHERSTONE 

SUMMARY OF RATE CASE INVOLVEMENT 

Utilitv 

Kansas City Power & Light 
Company 
(electric rate increase) 

United Telephone Company of 
Missouri 
(teleohone rate increase) 

Rich Hill-Hume Gas Company 

( natural 2as rate increase) 

The Gas Service Company 
(predecessor company of Missouri 
Gas Energy, now part of Laclede Gas 
Company) 

(natural gas rate increase) 

St. Joseph Light & Power Company 
(predecessor company ofKCP&L 
Greater Missouri Operations) 

<industrial steam rate increase) 

St. Joseph Light & Power Company 
(transit rate increase) 

St. Joseph Light & Power Company 
(electric rate increase) 

Type of 
Case 

Testimony/Issue 
Direct-payroll and payroll 

related benefits; cash Contested 
working capital 

Rebuttal 
Surrebuttal cash working· 

caoital 

Direct- construction work Contested 
in progress 
Rebuttal 

No Testimony filed- Stipulated 
revenues and rate base 

Direct- dues & donations; 
plant in service and Stipulated 

accumulated depreciation 
reserve and depreciation 

expense; operation & 
maintenance expenses; rate 

case expense 

Deposition 

Direct Stipulated 

Direct Stipulated 

Direct Stipulated 
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Year Case No. 

2017 WR-2017-0343 
2017 WR-2017-0139 

2015 SR-2016-0112 

2015 WR-2016-0109 
SR-2016-0110 

2014 WR-2015-0104 

2014 WR-2015-0020 

2014 SM-2015-0014 

2013 SA-2014-0005 

2013 SC-2013-0332 

2013 WR-2013-0326 

2013 SR-2013-0053 

2013 WM-2013-0329 

2012 WR-2012-0163 

2011 WO-2012-0328 

2010 SR-20I0-0320 

Coordinated 

CARY G. FEATHERSTONE 

SUMMARY OF CASE INVOLVEMENT 

CASES SUPERVISED AND ASSISTED: 

Utilitt 
Type of 

Involvement 

Gasconv Water Comoanv Suoervised Case 
Stockton Hills Water Suoervised Case 

Cannon Homes Suoervised Case 

Roy L Utilities Supervised Case 

Sookane Hi<>hlands Water Suoervised Case 

Gasconv Water Comoanv Supervised Case 

Raccoon Creek acquisition of Supervised Case 
West 16, WPC and Villages 

(Sewer acouisition case) 

Central Rivers Wastewater Supervised Case 
<sewer certificate case) 

West l 6th Street Supervised Case 
(Public Counsel comnlaint case) 

Woodland Manor Supervised Case 
<water informal rate increase) 

WPCSewer Supervised Case 

Bilvean Ridi,e Water Suoervised Case 

Tandy County Supervised Case 
(water informal rate increase) 

Recommendation 
Memorandum 

Algonquin Liberty Water purchase Supervised Case· 
of Noel Water 

Recommendation 
Memorandum 

Timber Creek Sewer Company Supervised Case 
Did Not File 
Testimony 

Case 

Pendin!! 
Stioulated 

Stioulated 

Stipulated 

Stioulated 

withdrawn 

Stipulated 

Stipulated 

Stipulated 

Stipulated 

Stinulated 

Stinulated 

Stipulated 

Stipulated 

Contested 
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Year Case No. 

2010 WR-2010-0202 

2010 E0-2010-0211 

2009 E0-2010-0060 

2009 WR-2010-0139 
SR-2010-0140 

2008 QW-2008-0003 

2007 SR-2008-0080 
OS-2007-0008 

2006 WR-2006-0250 

Coordinated 

2006 HA-2006-0294 

Coordinated 

2005 W0-2005-0206 

Coordinated 

2005 GM-2005-0136 

Coordinated 

2003 QW-2003-016 
QS-2003-015 

CARY G. FEATHERSTONE 

SUMMARY OF CASE INVOLVEMENT 

CASES SUPERVISED AND ASSISTED: 

Utilitt 
Type of 

Involvement 

Stockton Water Company Recommendation 
Memorandum 

KCP&L Greater Missouri Recommendation 
Operations---- Memorandum 
Libertv service center sale 

KCP&L Greater Missouri Recommendation 
Operations----- Memorandum 
Blue Sorings service center sale 

Valley Woods Water Company Recommendation 
Memorandum 

Spokane Highlands Water Company Recommendation 
(water- informal rate increase) Memorandum 

Timber Creek Recommendation 
(sewer- informal rate increase) Memorandum 

Hickory Hills Water Supervised Case· 
(water- informal rate increase) Did Not File 

Testimonv 

Trigen Kansas City Energy Recommendation 
(steam- expansion of service area) Memorandum and 

Testimonv 

Silverleaf sale to Algonquin Supervised Case • 
(water & sewer- sale of assets) Did not file 

testimony 

Partnership interest of DTE Recommendation 
Enterprises, Inc. and DTE Ozark, Memorandum 
Inc in Southern Gas Company 
purchase by Sendero SMGC LP 
(natural gas -- sale of assets) 

Tandy County Recommendation 
(water & sewer infonnal rate Memorandum 
increase) 

Case 

Stipulated 

Stipulated 

Withdrawn 

Stipulated 

Stipulated 

Stipulated 

Contested 

Contested 

Stipulated 

Stipulated 

Stipulated 
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Lisa M. Ferguson 

Present Position: 

I am a Utility Regulatory Auditor V, Auditing Department, Commission Staff 

Division of the Missouri Public Service Commission. As a Utility Regulatory Auditor, 

I review all exhibits and testimony on assigned issues, develop accounting adjustments 

and issue positions that are supported by workpapers and written testimony. 

Educational Credentials and Work Experience: 

I have an Associate of Science degree from Moberly Area Community College, a 

Bachelor's of Science degree in Accounting from Truman State University, and a 

Master's degree in Accounting from Truman State University. I have been employed by 

the Missouri Public Service Commission since June 2008. Prior to joining the 

Commission, I worked in several departments, primarily Customer Service and as an 

accounting assistant, for Hy-Vee Food and Drug from July 1998 to May 2002. I was also 

employed by Kelly L. Lovekamp as a legal office assistant during 2001. From June 2002 

to May 2008, I was employed as a support staff for Chariton Valley Association. My 

duties included support of daily living activities for people with disabilities. 
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Past Rate Case Proceedings: 

Comuany Name 

Ameren Missouri 

Ameren Missouri 

Ameren Missouri (ELEC) 

Rex Deffenderfer Enterprises 

House Springs Sewer Co. 

Missouri American 

Missouri American 

Lisa M. Ferguson 

Case No. 

EO-2017-0176 

EO-2017-0127 

ER-2016-0179 

WR-2016-0267 

SM-2016-0204 

WR-2015-0301 
& SR-2015-0302 

WO-2016-0054 

Issue 

Cost Allocation Manual 

Asset Sale Case - Mercy Health 

Allocations, Coal Refinement, 
Callaway II Write-Off, Capacity, FAC 

expense removal, FIN 48, Income 
Taxes, ADIT, Mark Twain 

Transmission, MISO revenues &. 
expenses, MISO Transmission 
revenues & expenses, Sioux 

Construction Accounting 

Accounting Schedules/Reconciliation 

Filed Direct, Rebuttal, Surrebuttal 

Lead Auditor - Oversee All Issues 

Sale of Company Assets to Jefferson 
County Public Sewer District 

Amortizations, Arnold Acquisition, 
Belleville Labs, Capitalized O&M 
Depreciation, Regulatory Assets & 
Liabilities, Regulatory Deferrals, 
Hickory Hills Receivership Costs 

Accounting Schedules/Reconciliation 

Asset Purchased Case; Missouri 
American Acquisition of Jaxson 

Estates 
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Past Rate Case Proceedings: 

Comnan:i: Name 

House Springs Sewer Co. . 

Ameren Missouri (ELEC) 

Liberty Gas (MNG) 

Terre Du Lac Utility Co. 

Laclede Gas Co. 

Lincoln County Water & Sewer 

Gladlo Water and Sewer Co. 

Lisa M. Ferguson 

Case No. 

Earnings 
Investigation 

ER-2014-0258 

GR-2014-0152 

WR-2014-0104 
SR-2014-0105 

GR-2013-0171 

SR-2013-0321 

SR-2013-0258 
WR-2013-0259 

Issue 

Operations & Maintenance Contract, 
Legal Fees, Office Rent & Electric, 

Plant/Reserve/CIAC, Repairs & 
Maintenance, Sludge Hauling, City of 

Byrnes Mill Expense, Garnishment 

Fuel, NBEC, Fuel Additives, Fuel 
Inventory, Off System Sales, 

Purchased Power, Callaway Refueling, 
Coal Car Depreciation, Low Level 

Radioactive Waste Expense 

Accounting Schedules/Reconciliation 

Filed Direct, Rebuttal, Surrebuttal 

Board of Directors Fees, Payroll, 
Employee Benefits, Incentive 
Compensation, Environmental 

Expense, Fleet Fuel Expense, Property 
Tax, Relocation Expense 

Revenues, Uncollectibles, Water Loss 
Adjustment 

Revenue, Energy Wise and Insulation 
Revenues and Ratebase, Gas Costs, 
Gross Receipts Tax, ISRS Revenue, 
OSS and Capacity Release, Postage 

Expense, Unbilled Revenues, 
Uncollectibles 

Revenues, Bank Fees, Billing Expense, 
DNR Fees, Office Supplies, Postage 

Expense, PSC Assessment, SOS Fees, 
Uncollectibles 

Informal Rate Case - All Issues 
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Past Rate Case Proceedings: 

Coml!any Name 

Missouri American 

Ameren Missouri 

Meramec Sewer Co 

Ameren Missouri (ELEC) 

Missouri American 

House Springs Sewer Co. 

Lisa M. Ferguson 

Case No. 

SO-2013-0260 

EO-2013-0044 

SR-2012-0309 

ER-2012-0166 

SO-2012-0091 

SR-201 I·-0274 

Issue 

Asset Purchased Case; Missouri 
American Acquisition ofMeramec 
Sewer Co; Rate Base Determination 

Asset Sale Case 

Rate Base, Revenues, Uncollectibles 

Advertising, AMS Allocations, 
Capitalized O&M Depreciation, 
Distribution Training, Employee 

Benefits other than Pensions, 
Environmental Expense, Incentive 

Compensation, Legal Expense, Name 
Change/Branding Expense, Payroll, 
Payroll Taxes, Production Training 
Expense, Severance, Underground 

Training Expense, VSE/ISP 
Amortization 

EMS Accounting Schedules 

Filed Direct and Surrebuttal Testimony 

Deposed on Severance and 
Advertising 

Testified on Severance 

Asset Purchased Case; Missouri 
American Acquisition ofMeramec 
Sewer Co; Rate Base Determination 

Revenues, Billing Supplies Expense, 
Bank Fees, Dues & Donations, Outside 
Services, Miscellaneous Expense, Rent 

Expense, Postage Expense, PSC 
Assessment, Rate Case Expense, 

Secretary of State Fees, EMS 
Accounting Schedules 
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Past Rate Case Proceedings: 

Coml!any Name 

Missouri American 

Ameren Missouri (ELEC) 

AmerenUE (GAS) 

KMB Utility Corporation 

Lisa M. Ferguson 

Case No. 

WO-2011-0106 

ER-2011-0028 

GR-2010-0363 

WR-2010-0345 
& SR-2010-0346 

Issue 

ISRS Filing; Extending data to 
Effective Date; Retirements; Deferred 

Taxes; Accumulated Depreciation 

Capitalized O&M Depreciation, Dues 
& Donations, 900 Account analysis, 

Property Taxes, Other Rate Base 
Items, Corporate Franchise Taxes, 

CWC, Plant and Reserve, PSC 
Assessment, Rate Case Expense, 

Advertising, Interest on Customer 
Deposits, Outside 

Contractors/Services, Allocations 

Accounting Schedules/Reconciliation 

Filed Direct and Surrebuttal Testimony 

Deposed on Advertising 

Testified on Property Tax 

Capitalized O&M Depreciation, Dues 
& Donations, 900 Account analysis, 

Property Taxes, Other Rate Base 
Items, Corporate Franchise Taxes, 

ewe, Plant and Reserve, PSC 
Assessment, Rate Case Expense, 
Advertising, Interest on Customer 

Deposits, Outside Contractors/Services 

Accounting Schedules/Reconciliation 

Filed Direct Testimony 

Revenues, Late Fees, Electric Bills, 
Lost Water Adjustment, 

Uncollectibles, Master meter reads 

Filed Staff Recommendation 
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Past Rate Case Proceedings: 

Coml!an:i: Name 

Ameren UE (ELEC) 

Peaceful Valley 

Cannon Home Association 

Atmos Energy 

Ameren UE (GAS) 

Laclede Gas Company 

Mill Creek 

Lisa M. Ferguson 

Case No. 

ER-20 I 0-0036 

SR-2009-0146 
WR-2009-0145 

SR-2009-0144 

GO-2009-0046 

GT-2009-0038 

GO-2009-0029 

SR-2005-0116 

Issue 

Advertising, Capitalized O&M 
Depreciation, Dues & Donations, 900 

Account Analysis, Property Taxes, 
Other Rate Base Items, Corp. 

Franchise Taxes, Leases, CWC, Plant, 
Depreciation/ Reserve, PSC 

Assessment, Rate Case Expense, 
Interest on Customer Deposits, 

Insurance Expenses, Accounting Runs, 
Injuries and Damages 

Accounting Schedules/Reconciliation 

Filed Direct and Surrebuttal Testimony 

Informal Small Water and Sewer 
Request for Rate Increase 

Informal Small Water Request for Rate 
Increase 

Assisted on ISRS Filing; Extending 
data to Effective Date; Retirements; 

Deferred Taxes; Accumulated 
Depreciation; Removal of Meters 

Assisted on ISRS Filing; Extending 
data to Effective Date; 

Additions/Retirements; Deferred 
Taxes; Accumulated Depreciation 

Assisted on Abandonment Case -
Recommendation Submission 

Quarterly Reviews; Procedural 
Schedule; A/P Billing Calendar; 

Conference Calls; Discussion Notes; 
Revenues 
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WAYNE HODGES 

Utility Regulatory Auditor 

I am currently employed as a Utility Regulatory Auditor with the Missouri Public Service 

Commission where I am responsible for assisting in research and analysis of multiple financial aspects of 

public utility operations, in addition to analyzing and evaluating management controls, financial data, 

standard production rates, cost allocations, depreciation issues, fiscal procedures, spending priorities to 

determine revenue requirements and to promote efficient and economical utilization of resources. 

I have been employed with the Missouri Public Service Commission as a Utility Regulatory Auditor since 

·-·. November 2016. 

I am also employed as an adjunct finance professor at Park University where I am tasked with 

providing a clear and concise understanding of real estate commerce as it pertains to property 

valuation, tax assessment, debt-to-income ratios, mortgage lending, fee simple ownership, legalities tied 

to deed and title transfer, sales agency, parcel identification, real property appraisal, and commercial 

and residential zoning. I have been employed at Park University as an adjunct professor since June 2011. 

Prior to my employment with the Missouri Public Service Commission and Park University, 

I served ten years as a Commercial Real Estate Appraiser with the Unified Government of Wyandotte 

County where I was responsible for establishing fair market values in conjunction with setting mill levy 

assessments on commercial and residential properties for Ad Valorem tax purposes. I was also 

responsible for identifying market trends associated with rents and expenses in addition to defending 

county valuations during 'Payment Under Protest' hearings and before the Kansas Board of Tax Appeals. 

Education and Background Credentials 

In May 2008, I earned a Bachelor of Science degree in Business Administration from the 

University of Saint Mary in Leavenworth, Kansas. In July 2009, I earned a Master of Business 

Administration with a concentration in finance from the University of Saint Mary. I also wrote several 

guest commentaries in 2008 and 2009 as a freelance business journalist for both the Kansas City Star 

and Kansas City Kansan newspapers. 

7·-: .·:year·--.-> " Case Number 

2017 GR-2017-0215, 
GR-2017-0216 

2017 WR-2017-0139 

Case Proceedings Participation 

· Company Name Testimony Type 

Laclede Gas Direct 
Company; 
Missouri Gas 
Energy 
(pending) 

Stockton Hills Recommendation 
Water Company Memorandum 

. .·, 

•. , • lssue(s) >·. 

Materials and Supplies, 
Prepayments, Customer 
Deposits and Interest, 
Customer Advances, 
Advertising, Lobbying, 
Corporate Franchise Tax, 
Special Deposits, Dues and 
Donations 

Rate Base 
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JASON KUNST, CPA 

Utility Regulatory Auditor IV 

Educational Background and Experience 

I graduated from the University of Missouri - St. Louis with a Bachelor's of Science 
degree in Accounting in December 2007. I am a Certified Public Accountant (CPA) licensed in 
the state of Missouri. 

I am currently employed as a Utility Regulatory Auditor IV, Auditing Department, 
Commission Staff Division of the Missouri Public Service Commission. Prior to joining the 
Commission in May 2014, I was employed as an Unemployment Insurance Auditor II with the 

Missouri Department of Labor and Industrial Relations, Division of Employment Security. As 
an Unemployment Insurance Auditor, I reviewed employer's books, payroll records, and other 
related records to dete1mine accuracy and compliance with Missouri Employment Security Law. 

··~~t~\ny > 
. .,, ....... -_. __ '._ 

Ameren Missouri/UE 

Laclede Gas Company 

Missouri American 
Water Company 

Ameren/UE 

CASE PROCEEDING PARTICIPATION 

.. ·· .. ·Case/File 
· ... ·Number 

ER-2014-0258 

GO-2015-0269 

WR-2015-0301 
SR-2015-0302 

ER-2016-0179 

. Issue(s) •·. 
. ·.·· ... t/ 

. .. 

Formal Rate Case: Advertising, Misc. Expenses, 
Board of Directors Fees, Dues & Donations, 
Property Taxes, Property Tax Refund Tracker, 
Customer Accounting Expense to reflect new full 
page bill format, Plant in Service, Depreciation 
Reserve, Materials & Supplies, Prepayments, 
Customer Deposits, Customer Advances, Interest on 
Customer Deposits 

ISRS Filing 

Formal Rate Case: Payroll & Related Expenses, 
Employee Benefits, Tank Painting and Inspection 
Expense Tracker, Waste Disposal, Transportation 
Expenses, Leases & Rents, Incentive Compensation, 
Severance Expense, PSC Assessment 

Formal Rate Case: Payroll & Related Expenses, 
Employee Benefits, Incentive Compensation, 
Severance Expense, Cyber Security Costs, Board of 
Directors Fees, Dues & Donations, Misc. Expenses, 
Advertising, Rate Case Expense, Outside Auditor 
Fees, Scada Revenues & Expenses, Taum Sauk 
Failure Expenses 
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Educational and Employment Background and Credentials 

of 

Karen Lyons 

I am currently employed as a Utility Regulatory Auditor V for the Missouri Public 

Service Commission ("Commission"). I was employed by the Commission in April 2007. 

Previously, I was employed by AT&T as a Regulatory Complaint Manager from December 1999 

to February 2007. In that capacity I was responsible for addressing consumer and 

business complaints filed with various state and federal regulatory agencies. I earned a Bachelor 

of Science degree in Management Accounting and a Master's in Business Administration from 

Park University. 

As a Utility Regulatory Auditor V, I perform rate audits and prepare miscellaneous 

filings as ordered by the Commission. In addition, I review all exhibits and testimony on 

assigned issues, develop accounting adjustments and issue positions which are supported by 

workpapers and written and oral testimony. For cases that do not require prepared testimony, 

I prepare Staff Recommendation Memorandums. 

Cases I have been assigned are shown in the following table: 

/'. . .. Date J?ilecl . ; • ' ' 

9/08/2017-Direct 

11/30/20 I 6-Direct 
12/30/2016-Rebuttal 

1/27/2017-SmTebuttal 
3/01/2017-True-Up Direct 

3/10/2017-True-Up Rebuttal 

7/15/2016-Direct 
8/15/2016-Rebuttal 

9/02/2016-Surrebuttal 

2/09/2016-Deposition 

::·_·-·-·-,:, : .. " '· _,_·.·:.- . -:- --·-.;:.:=·=.: ; case/fracking N11111,~EirA . ·', ' ... _, ... ' --

GR-2017-0215 and 
GR-2017-0216 

ER-2016-0285-Contested 

ER-2016-0156-Stipulated 

EA-2015-0256-Contested 

·:·.;'-_:·:-·;·_:,_···--· __ ,; ,·'-_,·-:_-_,·:·_-_--- ··,·.·:::::·-.:- '\>_-•., ./ - . ' C9mpa11yNamt>~Jssue .... 

Laclede Gas and Missouri Gas 
Energy (Gas Rate Case)-Pending 

Kansas City Power & Light 
Company (Electric Rate Case) 

KCP&L Greater Missouri 
Operations Company (Electric 
Rate Case) 

KCP&L Greater Missouri 
Operations Company 
(Solar CCN) 

Appendix 1 
Page 30 of 67 



·.··· 'o=fFTc:i·.· ·<> ---_ ,,>=,-'-=- __ .a_~~- . .ie <<, ;\\:._,---_ 

12/29/2015 
Staff Memorandum 

4/02/20 l S-Direct 
5/07 /20 IS-Rebuttal 

6/05/20 I S-Surrebuttal 
7/IS/2015-True Up Rebuttal 

S/01/2014-Direct 

1/23/2014-Direct 
4/01/2014-Surrebuttal 

4/09/2013 
Staff Memorandum 

2/01/13 
Staff Memorandum 

8/09/2012-Direct 
9/12/12-Rebuttal 

10/10/12-Surrebuttal 

8/02/2012-Direct 
9/05/2012-Rebuttal 

I 0/08/2012-Surrebuttal 

4/20/2012 
Staff Memorandum 

1/06/2012 
Staff Memorandum 

8/08/2011-Direct 

cont'd Credentials 

of 

Karen Lyons 

Cii$t!tl'i."aEill~g~tim1leJ'. . 

WO-20 I 6-0098 

ER-2014-0370-Contested 

I-IR-2014-0066-Stipulated 

GR-2014-0007-Stipulated 

GO-2013-0391 

WM-2013-0329 

ER-2012-0175-Contested 

ER-2012-0174-Contested 

WM-2012-0288 

GO-2012-0144 

HR-2011-0241-Stipulated 

·, ,_::--,:::·=·· :',·-_,. ___ ,;-:--,-.·., ' 
· · CQJi1p1,111y Name a Js.sue 
Missouri American Water 
Company- Infrastructure Service 
Replacement Surcharge (JSRS) 

Kansas City Power & Light 
Company (Electric Rate Case) 

Veolia Energy Kansas City, Inc. 
(Stearn Rate Case) 

Missouri Gas Energy Company 
(Gas Rate Case) 

Missouri Gas Energy -
Infrastructure Service 
Replacement Surcharge (JSRS) 

Bilyeu Ridge Water Company, 
LLC (Water Sale Case) 

KCP&L Greater Missouri 
Operations Company 
(Electric Rate Case) 

Kansas City Power & Light 
Company (Electric Rate Case) 

Valley Woods Water Company, 
Inc. (Water Sale Case) 

Missouri Gas Energy -
Infrastructure Service 
Replacement Surcharge (ISRS) 

Veolia Energy Kansas City, Inc. 
(Stearn Rate Case) 
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? , j)J'Q~1(lFHed. > • .. ·.•· ....... 
11/17/2010-Direct 

12/15/2010-Rebuttal 
1/05/2011-Surrebuttal 

I 1/10/2010-Direct 
12/08/2010-Rebuttal 

1/05/2011-Surrebuttal 

12/22/2011 
Staff Memorandum 

6/07/2010 
Staff Memorandum 

4/02/2010 
Staff Memorandum 

4/02/2010 
Staff Memorandum 

1/14/20 I 0-Direct 

1/14/2010-Direct 

8/12/2009-Direct 

2/13/2009-Direct 
3/13/2009-Rebuttal 

4/09/2009-Surrebuttal 

2/13/2009-Direct 
3/13/2009-Rebuttal 

4/09/2009-Surrebuttal 

2/11/2009-Direct 
3/11/2009-Rebuttal 

4/07 /2009-Surrebuttal 

cont'd Credentials 

of 

Karen Lyons 

- . . , . ' . ·,:-
· .. Case/Tracking Number 

ER-20 I 0-0356-Contested 

ER-20 I 0-0355-Contested 

SA-2010-0219 

WR-20 I 0-0202 

SR-2010-0140 

WR-2010-0139 

SR-2010-0110 

WR-2010-0111 

GR-2009-0355-Stipulated 

ER-2009-0090-Global 
Settlement 

HR-2009-0092-Global 
Settlement 

ER-2009-0089-Global 
Settlement 

·.··. 7 ,t~ffiiiJiiy N~iiie IJ.siµe' \ 
KCP&L Greater Missouri 
Operations Company 
(Electric Rate Case) 

Kansas City Power & Light 
Company (Electric Rate Case) 

Canyon Treatment Facility, LLC 
(Certificate Case) 

Stockton Water Company 
(Water Rate Case) 

Valley Woods Water Company 
(Water Rate Case) 

Valley Woods Water Company 
(Sewer Rate Case) 

Lake Region Water and Sewer 
(Sewer Rate Case) 

Lake Region Water and Sewer 
(Water Rate Case ) 

Missouri Gas Energy 
(Gas Rate Case) 

KCP&L Greater Missouri 
Operations Company 
(Electric Rate Case) 

KCP&L Greater Missouri 
Operations Company 
(Steam Rate Case) 

Kansas City Power & Light 
Company (Electric Rate Case) 
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. ·. -.-_ Date Filed / , 

8/01/2008 

4/28/2008 

12/17/2007 

cont'd Credentials 

of 

Karen Lyons 

<:;a{e(l'facking N11111ber 

HR-2008-0300-Stipulated 

QW-2008-0003 

GO-2008-0113 

. . 

···•· · ... Company Name~Issue 

Trigen Kansas City Energy 
Corporation (Steam Rate Case) 

Spokane Highlands Water 
Company (Water Rate Case) 

Missouri Gas Energy -
Infrastructure Service 
Replacement Surcharge (ISRS) 
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Keith Majors 

Educational and Employment Background and Credentials 

I am cun-ently employed as a Utility Regulatory Auditor IV, Auditing Department, 
Commission Staff Division for the Missouri Public Service Commission (Commission). I was 
employed by the Commission in June 2007. I earned a Bachelor of Science degree in Accounting 
from Trnman State University in May 2007. 

As a Utility Regulatory Auditor, I perform rate audits and prepare miscellaneous filings 
as ordered by the Commission. In addition, I review all exhibits and testimony on assigned 
issues, develop accounting adjustments and issue positions which are supported by workpapers 
and written testimony. For cases that do not require prepared testimony, I prepare Staff 

Recommendation Memorandums. 

Cases I have been assigned are shown in the following table: 

CitSeName Case Number Issues 
. 

Laclede Gas and GR-2017-0215 and Synergy and Transition Costs 
Missouri Gas Energy GR-2017-0216 Analysis, Corporate Allocations 

KCP&LGMO ER-2016-0156 Income Taxes, Pension & OPEB 

KCP&L & KCP&L EC-2015-0309 Affiliate Transactions, Allocations 
GMO 

KCP&L ER-2014-0370 Income Taxes, Pension & OPEB, 
Revenues 

KCP&L EU-2015-0094 DOE Nuclear Waste Fund Fees 

KCP&L EU-2014-0255 Construction Accounting 

Veolia Kansas City HR-2014-0066 Income Taxes, Revenues, Corporate 
Allocations 

Missouri Gas Energy GR-2014-0007 Corporate Allocations, Pension & 
OPEB, Incentive Compensation, 
Income Taxes 

Missouri Gas Energy GO-2013-0391 ISRS 
ISRS 

KCP&L & KCP&L ER-2012-0174 & Acquisition Transition Costs, Fuel, 
GMO ER-2012-0175 Legal and Rate Case Expense 

Missouri Gas Energy GO-2011-0269 ISRS 
ISRS 

Noel Water Sale Case WO-20 I 1-0328 Sale Case Evaluation 

KCP&L & KCP&L ER-2010-0355 & Acquisition Transition Costs. Rate 
GMO ER-2010-0356 Case Expense 

Exhibit 

Staff Report 

Staff Report, Rebuttal, 

Surrebuttal 

Surrebuttal Testimony 

Staff Report, Rebuttal, 

Surrebuttal 

Direct Testimony 

Rebuttal Testimony 

Staff Report 

Staff Report, Rebuttal, 

Surrebuttal 

Staff Memorandum 

Staff Report, Rebuttal, 

Surrebuttal 

Staff Memorandum 

Staff Recommendation 

Staff Report, Rebuttal, 

Surrebuttal 
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cont'd Keith Majors 

Case Name Case Number 
. 

KCP&L Construction EO-20 I0-0259 
Audit & Prudence 
Review 

KCP&L, KCP&L ER-2009-0089, ER-
GMO,&KCP&L 2009-0090, & HR-
GMO-Steam 2009-0092 

Trigen Kansas City HR-2008-0300 

Spokane Highlands WR-2008-0314 
Water Company 

Missouri Gas Energy GO-2008-0113 
JSRS 

. 

. Issues 

AFUDC, Property Taxes 

Payroll, Employee Benefits, 
Incentive Compensation 

Fuel Inventories, Rate Base Items, 
Rate Case Expense., tviaintena..rice 

Plant,CIAC 

ISRS 

Exhibit 

Staff Report 

Staff Report, Rebuttal, 

Surrebuttal 

Staff Report 

Staff Recommendation 

Staff lvlemorandum 
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Amanda C. McMellen 
Utility Regulatory Auditor V 

EDUCATION 

Bachelors of Science 
DeVry Institute of Technology, Kansas City, MO-June 1998 

PROFESSIONAL EXPERIENCE 

Missouri Public Service Commission 
Utility Regulatory Auditor V 

February 2013 - Present 
Utility Regulatory Auditor IV 

November 2006 - February 2013 
Utility Regulatory Auditor Ill 

June 2002 - November 2006 
Utility Regulatory Auditor II 

June 2000 - June 2002 
Utility Regulatory Auditor I 

June 1999 - June 2000 

I am a Utility Regulatory Auditor for the Missouri Public Service Commission 

(Commission). I graduated from the DeVry Institute of Technology in June 1998 with a 

Bachelor of Science degree in Accounting. Before coming to work at the Commission, I 

worked as an accounts receivable clerk. I commenced employment with the 

Commission Staff in June 1999. As a Utility Regulatory Auditor, I am responsible for 

assisting in the audits and examinations of the books and records of utility companies 

operating within the state of Missouri. 
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Amanda C. McMellen 

SUMMARY OF RATE CASE TESTIMONY FILED 

COMPANY 

Osage Water Company 

Osage Water Company 

Empire District Electric Company 

UtiliCorp United, Inc./ d/b/a 
Missouri Public Service 

BPS Telephone Company 

CASE NO. 

SR-2000-556 

\VR-2000-557 

ER-2001-299 

ER-2001-672 

TC-2002-1076 

ISSUES 

Plant in Service 
Depreciation Reserve 
Depreciation Expense 
Operation & Maintenance Expense 

Plant in Service 
Depreciation Reserve 
Depreciation Expense 
Operation & Maintenance Expense 

Plant in Service 
Depreciation Reserve 
Depreciation Expense 
Cash Working Capital 
Other Working Capital 
Rate Case Expense 
PSC Assessment 
Advertising 
Dues, Donations & Contributions 

Insurance 
Injuries and Damages 
Property Taxes 
Lobbying 
Outside Services 
Maintenance 
SJLP Related Expenses 

Accounting Schedules 
Separation Factors 
Plant in Service 
Depreciation Reserve 
Revenues 
Payroll 
Payroll Related Benefits 
Other Expenses 
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Amanda C. McMellen 

SUMMARY OF RA TE CASE TESTIMONY FILED 

COMPANY 

Aquila, Inc. d/b/a 
Aquila Networks-MPS & 
Aquila Networks-L&P 

Fidelity Telephone Company 

Aquila, Inc. d/b/a 
Aquila Networks-MPS & 
Aquila Networks-L&P 

Empire District Electric Company 

Aquila, Inc. d/b/a 
Aquila Networks-MPS & 
Aquila Networks-L&P 

Empire District Electric Company 

CASE NO. 

ER-2004-0034 

IR-2004-0272 

ER-2005-0436 

ER-2006-0315 

ER-2007-0004 

ER-2008-0093 

ISSUES 

Revenue Annualizations 
Uncollectibles 

Revenue 
Revenue Related Expenses 

Revenue Annualizations 
Uncollectibles 

Payroll 
Payroll Taxes 
40l(k) Plan 
Health Care Costs 
Incentive Compensation 
Depreciation Expense 
Amortization Expense 
Customer Demand Program 
Deferred State Income Taxes 
Income Taxes 

Revenue Annualizations 
Uncollectibles 
Maintenance Expenses 
Turbine Overhaul Maintenance 

Revenues 
Bad Debts 
Employee Benefits 
Tree Trimming 
Storm Costs 
Customer Programs 
Amortizations 
Current Income Taxes 
Deferred Income taxes 
Jurisdictional Allocations 
Col])orate Allocations 
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Amanda C. McMellen 

SUMMARY OF RATE CASE TESTIMONY FILED 

COMPANY CASE NO. 

Missouri Gas Energy, GR-2009-0355 
a Division of Southern Union Company 

Missouri-American Water Company WR-2010-0131 

Kansas City Power & Light Company ER-2010-0355 

KCP&L Greater Missouri Operations 
Company 

Einpire District Electric Company 

ER-2010-0356 

ER-2011-0004 

ISSUES 

Staff Report Cost of Service 
Revenues-Customer Growth 
Corporate Allocations 
other Rate Base Items 
Amortization Expense 
Interest expense on customer Deposits 
Rents and Leases 

Staff Report Cost of Service 
Corporate and District Allocations 
Lobbying Costs 
Net Negative Salvage 
Amortization of Regulatory Assets 
Belleville Lab Expenses 
Comprehensive Planning Study 
Payroll 
Payroll Taxes 

Staff Report Cost of Service 
Revenues-Customer Growth 
In-Field Service Fees 
Gross Receipts Taxes 
Forfeited Discounts 
Other Revenues 
Credit Card Acceptance Program 
Bad Debts 

Staff Report Cost of Service 
Revenues-Customer Growth 
Other Revenues 
Credit Card Acceptance Program 
Bad Debts 

Staff Report Cost of Service 
Plant in Service 
Depreciation Reserve 
Depreciation Expense 
Pensions & OPEBs 
Customer Programs 
Amortizations 
Carrying Costs 
Revenue Annualizations 
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Amanda C. McMellen 

SUMMARY OF RA TE CASE TESTIMONY FILED 

COMPANY 

Empire District Electric Company 

Summit Natural Gas Company of 
Missouri, Inc. 

Empire District Electric Company 

Terre Du Lac utilities Corporation 

CASE NO, 

ER-2012-0345 

ER-2014-0086 

ER-2016-0023 

WR-2017-0110 

ISSUES 

StaffReport Cost of Service 
Plant in Service 
Depreciation Reserve 
Depreciation Expense 
Prepayments 
Materials and Supplies 
Customer Demand Programs 
Amortization of Electric Plant 
Customer Deposits 
Customer Advances 
Carrying Costs 
Customer Programs 
Customer Deposit Interest Expense 
Franchise Taxes 
Amortizations 
Banking Fees 
Lease Expense 
Pay Station Fees 
Amortizations 

Corporate Allocations 
Capitalization Policy 
MGU Purchase Price 
SMNG Legacy Asset Valuation 
Energy Efficiency Programs 

StaffReport Cost of Service 
Test Year/Update/True-Up 
Accumulated Deferred Income Taxes 
SWPA Hydro Reimbursement 
SPP Revenues and Expenses 
SPP Transmission Expenses 
ASM Revenue and Expense 
Miscellaneous SPP Related Revenues and 
Expenses 
Off-System Sales Revenue and Expense 
Current Income Taxes 
Deferred Income Taxes 
Rate Case Expense-Sharing 
Advertising 
Dues and Donations 
SWP A Amortization 
Tornado AAO Amortization 
Corporate Expenses 
Capitalized Depreciation 
Proposed Acquisition 

Rate Base 
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Credentials of Byron M. Murray 

Education and Employment Background 

I am a Regulatory Economist II in the Tariff/Rate Design Unit, Operational Analysis 
Department, Commission Staff Division of the Missouri Public Service Commission. 
I have been employed at the Missouri Public Service Commission since October 2013. 

I received my Bachelor of Science in Agricultural Business from Lincoln University in 
Jefferson City, MO in May 1997. I completed my Master of Public Administration from 
the University of Missouri - Columbia in Columbia, MO in May 2004. 

Prior to joining the Commission, I worked as an Energy Planner for the Division of 
Energy, Department of Economic Development. I was a Unit Chief/Fiscal and 
Administrative Manager, in the Water Protection Program of the Department of Natural 
Resources responsible for the management of fee collections. I also worked as a 
Management Analyst Specialist II in the Administration Division and the Solid Waste 
Management Program of the Department of Natural Resources. I was employed as a 
Planner IVState Project Manager for the Scrap Tire Unit in the Solid Waste Management 
Program of the Department of Natural Resources. I have approximately 21 years of 
professional regulatory experience with the State of Missouri. 

I provided written testimony regarding Electric Vehicle Clean Charge Network Initiative 
and Tariff Issues in the Staff Report filed on April 3, 2015, in the Kansas City Power & 
Light Company case No. ER-2014-0370. 
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DAVID MURRAY 

Educational and Employment Background and Credentials 

I am currently the Utility Regulatory Manager of the Financial Analysis Unit, 

Commission Staff Division for the Missouri Public Service Commission (Commission). 

I accepted the position of a Public Utility Financial Analyst in June 2000 and my position was 

reclassified in August 2003 to an Auditor III. I was promoted to the position of Auditor IV, 

effective July 1, 2006. I was employed by the Missouri Department oflnsurance in a regulatory 

position before I began my employment at the Missouri Public Service Commission. 

I was authorized in October 2010 to use the Chartered Financial Analyst (CFA) 

designation. The use of the CF A designation requires the passage of three rigorous examinations 

addressing many investment related areas such as valuation analysis, portfolio management, 

statistical analysis, economic analysis, financial statement analysis and ethical standards. In 

addition to the passage of the examinations a CFA charterholder must have four years of relevant 

professional work experience. 

In May 1995, I earned a Bachelor of Science degree in Business Administration with an 

emphasis in Finance and Banking, and Real Estate from the University of Missouri-Columbia. 

I earned a Masters in Business Administration from Lincoln University in December 2003. 

In April 2007 I passed the test required to be awarded the professional designation 

Certified Rate of Return Analyst (CRRA) by the Society of Utility and Regulatory Financial 

Analysts (SURFA). I served as a board member on the SURFA Board of Directors from 2008 

through 2016. I am not currently an active member of SURF A. 
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CASE PROCEEDING PARTICIPATION 

DAVID MURRAY 

'ii\---,, 
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1/27/2017 ER-2016-0285 Kansas City Power & Light 
Company 

l/20/2017 ER-2016-0179 Union Electric Company d/b/a 
Ameren Missouri 

12/30/2016 ER-2016-0285 Kansas City Power & Light 
Company 

12/09/2016 ER-2016-0179 Union Electric Company d/b/a 
Ameren Missouri 

3/04/2016 WR-2015-0301 Missouri-American Water 
Company 

2/11/2016 WR-2015-0301 Missouri-American Water 
Company 

12/23/2015 WR-2015-0301 Missouri-American Water 
Company 

10/21/2015 EA-2015-0146 Ameren Transmission Company 
of Illinois 

8/24/2015 GF-2015-0181 Laclede Gas Company 

3/20/15 E0-2015-0055 Union Electric Company d/b/a 
Ameren Missouri 

2/6/2015 ER-2014-0258 Union Electric Company d/b/a 
Ameren Missouri 

1/16/2015 ER-2014-0258 Union Electric Company d/b/a 
Ameren Missouri 

1215/2014 ER-2014-0258 Union Electric Company d/b/a 
,&..meren tvfissouri 

9/15/2014 EA-2014-0207 Grain Belt Express Clean Line, 
LLC 

8/8/2014 GR-2014-0086 Summit Natural Gas of Missouri 

7/1 l/2014 GR-2014-0086 Summit Natural Gas of Missouri 

Surrebuttal 

Rebuttal 

Rebuttal 

Cost of 
Service 
Report 

Surrebuttal 

Rebuttal 

Cost of 
Service 
Report 

Rebuttal 

Rebuttal 

Rebuttal 

Surrebuttal 

Rebuttal 

Cost of 
Service 
Report 

Rebuttal 

Surrebuttal 

Rebuttal 

Capital Structure 

Capital Structure 

Capital Structure/Cost of 
Debt 

Capital Structure 

Rate of Return 
Capital Structure 

Rate of Return 
Capital Structure 

Rate of Return 
Capital Structure 

Financial Ability 

Financing 

Demand-Side Programs 

Rate of Return 
Capital Structure 

Rate of Return 
Capital Structure 

Rate of Return 
Capital Structure 

Financing 

Rate of Return 
Capital Structure 

Rate of Return 
Capital Structure 
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CASE PROCEEDING PARTICIPATION 

DAVID MURRAY 

. · ...... <'. > ..•. · .. · .. · .... ).·. ~1(s;;,··x .... · ....•. ···J1r • • £-rJi1@in1i 
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5/30/2014 GR-2014-0086 Summit Natural Gas of Missouri 

4/29/2013 SR-2013-0016 Emerald Pointe Utility Company 

1/30/2013 EA-20 I 3-0098 KCP&L; KCP&L Greater 
Missouri Operations; Transource 
Missouri, LLC 

11/13/2012 ER-2012-0175 KCP&L Greater Missouri 
Operations Company 

11/13/2012 ER-2012-0174 Kansas City Power & Light 
Company 

I0/10/2012 ER-2012-0175 KCP&L Greater Missouri 
Operations Company 

10/8/2012 ER-2012-0174 Kansas City Power & Light 
Company 

9/12/2012 ER-2012-0175 KCP&L Greater Missouri 
Operations Company 

9/7/2012 ER-2012-0166 Union Electric Company d/b/a 
Ameren Missouri 

9/5/2012 ER-2012-0174 Kansas City Power & Light 
Company 

8/14/2012 ER-2012-0166 Union Electric Company d/b/a 
Ameren Missouri 

8/9/2012 ER-2012-0175 KCP&L Greater Missouri 
Operations Company 

8/2/2012 ER-2012-0174 Kansas City Power & Light 
Company 

7/6/2012 ER-2012-0166 Union Electric Company d/b/a 
Ameren Missouri 

04/l 5/2011 ER-2011-0028 Union Electric Company d/b/a 
Ameren Missouri 

03/25/201 I ER-2011-0028 Union Electric Company d/b/a 
Ameren Missouri 

Cost of 
Service 
Report 

Surrebuttal 

Rebuttal 

True-up 
Rebuttal 

True-up 
Rebuttal 

Surrebuttal 

Surrebuttal 

Rebuttal 

Surrebunal 

Rebuttal 

Rebuttal 

Cost of 
Service 
Report 

Cost of 
Service 
Report 

Cost of 
Service 
Report 

Surrebuttal 

Rebuttal 

Rate of Return 

Capital Structure 

Rate of Return 

Financing 

Rate of Return 

Capital Structure 

Rate of Return 

Capital Structure 

Rate of Return 

Capital Structure 

Rate of Return 

Capital Structure 

Rate of Return 

Capital Structure 

Rate of Return 
Capital Structure 

Rate of Return 

Capital Structure 

Rate of Return 

Capital Structure 

Rate of Return 

Capital Structure 

Rate of Return 

Capital Structure 

Rate of Return 

Capital Structure 

Rate of Return 

Capital Structure 

Rate of Return 

Capital Structure 
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CASE PROCEEDING PARTICIPATION 

DAVID MURRAY 

B1liiaii~111,i!:r~1cS2:" .";·>·,-~!t~ftj) J;c . -
02/28/201 l ER-2010-0356 KCP&L Greater Missouri 

Operations Company 

02/28/2011 ER-2010-0355 Kansas City Power & Light 
Company 

02/22/20 I I ER-2010-0356 KCP&L Greater Missouri 
Operations Company 

02/22/201 l ER-2010-0355 Kansas City Power & Light 
Company 

02/08/201 l ER-2011-0028 Union Electric Company d/b/a 
Ameren Missouri 

1/12/2011 ER-2010-0356 KCP&L Greater Missouri 
Operations Company 

1/05/201 I ER-2010-0355 Kansas City Power & Light 
Company 

12/15/2010 ER-2010-0356 KCP&L Greater Missouri 
Operations Company 

12/08/2010 ER-2010-0355 Kansas City Power & Light 
Company 

I l/17/2010 ER-2010-0356 KCP&L Greater Missouri 
Operations Company 

11/10/2010 ER-2010-0355 Kansas City Power & Light 
Company 

05/06/2010 WR-2010-0131 Missouri-American Water 
Company 

04/15/2010 WR-2010-0131 Missouri-American Water 
Company 

03/09/2010 WR-2010-0131 Missouri-American Water 
Company 

03/05/2010 ER-2010-0036 Union Electric Company d/b/a 
AmerenUE 

02/11/2010 ER-20 I 0-0036 Union Electric Company d/b/a 
AmerenUE 

True-up 
Rebuttal 

True-up 
Rebuttal 

True-up 
Direct 

True-up 
Direct 

Cost of 
Service 
Repo11 

Surrebuttal 

Smrebuttal 

Rebuttal 

Rebuttal 

Cost of 
Service 
Report 

Cost of 
Service 
Report 

Surrebuttal 

Rebuttal 

Cost of 
Service 
Report 

Surrebuttal 

Rebuttal 

Rate of Return 
Capital Structure 

Rate of Return 
Capital Structure 

Rate of Return 
Capital Structure 

Rate of Return 
Capital Structure 

Rate of Return 

Capital Structure 

Rate of Return 
Capital Structure 

Rate of Return 
Capital Structure 

Rate of Return 
Capital Structure 

Rate of Return 
Capital Structure 

Rate of Return 
Capital Structure 

Rate of Return 
Capital Structure 

Rate of Return 

Capital Structure 

Rate of Return 
Capital Structure 

Rate of Return 
Capital Structure 

Rate of Return 

Capital Structure 

Rate of Return 

Capital Structure 
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CASE PROCEEDING PARTICIPATION 

DAVID MURRAY 

~ c')f_;.,,L .. · ).>: ·.,·. >-1•/i;~~-
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12/18/2009 ER-2010-0036 Union Electric Company d/b/a 
AmerenUE 

10/14/2009 GR-2009-0355 Missouri Gas Energy 

09/28/2009 GR-2009-0355 Missouri Gas Energy 

08/21/2009 GR-2009-0355 Missouri Gas Energy 

04/09/2009 HR-2009-0092 KCP&L Greater Missouri 
Operations Company 

04/09/2009 ER-2009-0090 KCP&L Greater Missouri 
Operations Company 

04/07/2009 ER-2009-0089 Kansas City Power & Light 
Company 

03/13/2009 HR-2009-0092 KCP&L Greater Missouri 
Operations Company 

03/13/2009 ER-2009-0090 KCP&L Greater Missouri 
Operations Company 

03/11/2009 ER-2009-0089 Kansas City Power & Light 
Company 

02/13/2009 HR-2009-0092 KCP&L Greater Missouri 
Operations Company 

02/13/2009 ER-2009-0090 KCP&L Greater Missouri 
Operations Company 

02/11/2009 ER-2009-0089 Kansas City Power & Light 
Company 

08/01/2008 HR-2008-0300 Trigen-Kansas City Energy 
Corporation 

01/18/2008 GR-2008-0060 Missouri Gas Utility, Inc. 

Cost of 
Service 
Report 

Surrebuttal 

Rebuttal 

Cost of 
Service 
Report 

Surrebuttal 

Surrebuttal 

Surrebuttal 

Rebuttal 

Rebuttal 

Rebuttal 

Cost of 
Service 
Report 

Cost of 
Service 
Report 

Cost of 
Service 
Report 

Cost of 
Service 
Report 

Cost of 
Service 
Report 

Rate of Return 
Capital Structure 

Rate of Return 

Capital Structure 

Rate of Return 

Capital Structure 

Rate of Return 
Capital Structure 

Rate of Return 
Capital Structure 

Rate of Return 
Capital Structure 

Rate of Return 
Capital Structure 

Rate of Return 
Capital Structure 

Rate of Return 

Capital Structure 

Rate of Return 
Capital Structure 

Rate of Return 
Capital Structure 

Rate of Return 
Capital Structure 

Rate of Return 
Capital Structure 

Rate of Return 
Capital Structure 

Rate of Return 
Capital Structure 
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CASE PROCEEDING PARTICIPATION 

DAVID MURRAY 
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07/31/2007 WR-2007-0216 Missouri-American Water 

Company 

07/13/2007 WR-2007-0216 Missouri-American Water 
Company 

06/05/2007 WR-2007-0216 Missouri-American Water 
Company 

12/27/2006 GR-2006-0422 Missouri Gas Energy 

12/11/2006 GR-2006-0422 Missouri Gas Energy 

11/21/2006 GR-2006-0422 Missouri Gas Energy 

10/13/2006 GR-2006-0422 Missouri Gas Energy 

08/18/2006 ER-2006-0315 Empire District Electric Co. 

07/28/2006 ER-2006-0315 Empire District Electric Co. 

06/23/2006 ER-2006-0315 Empire District Electric Co. 

12/13/2005 ER-2005-0436 Aquila, Inc. dba Aquila 
Networks-MPS and Aquila 
Networks-L&P 

11/18/2005 ER-2005-0436 Aquila, Inc. dba Aquila 
Networks-MPS and Aquila 
Networks-L&P 

I 0/14/2005 ER-2005-0436 Aquila, Inc. dba Aquila 
Networks-MPS and Aquila 
Networks-L&P 

l l/24/2004 ER-2004-0570 Empire District Electric Co. 

11/04/2004 ER-2004-0570 Empire District Electric Co. 

09/20/2004 ER-2004-0570 Empire District Electric Co. 

07/19/2004 GR-2004-0209 Missouri Gas Energy 

Surrebuttal 

Rebuttal 

Direct 

True-up 
Direct 

Surrebuttal 

Rebuttal 

Direct 

Surrebuttal 

Rebuttal 

Direct 

Surrebuttal 

Rebuttal 

Direct 

Surrebuttal 

Rebuttal 

Direct 

True-Up 
Direct 

Rate of Return 
Capital Structure 

Rate of Return 
Capital Structure 

Rate of Return 
Capital Structure 

Rate of Return 
Capital Structure 

Rate of Return 
Capital Structure 

Rate of Return 

Capital Structure 

Rate of Return 
Capital Structure 

Rate of Return 
Capital Structure 

Rate of Return 
Capital Structure 

Rate of Return 

Capital Structure 

Rate of Return 

Capital Structure 

Rate of Return 
Capital Structure 

Rate of Return 
Capital Structure 

Rate of Return 
Capital Structure 

Rate of Return 
Capital Structure 

Rate of Return 

Rate of Return 
Capital Structure 
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CASE PROCEEDING PARTICIPATION 

DAVID MURRAY 
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06/14/2004 GR-2004-0209 Missouri Gas Energy Surrebuttal 

05/24/2004 GR-2004-0209 Missouri Gas Energy Rebuttal 

04/15/2004 GR-2004-0209 Missouri Gas Energy Direct 

03/11/2004 IR-2004-0272 Fidelity Telephone Company Direct 

02/13/2004 GR-2004-0072 Aquila, Inc. dba Aquila Rebuttal 
Networks-MPS and Aquila 
Networks-L&P 

02/13/2004 ER-2004-0034 Aquila, Inc. dba Aquila Surrebuttal 
Networks-MPS and Aquila 
Networks-L&P 

02/13/2004 HR-2004-0024 Aquila, Inc. dba Aquila Surrebuttal 
Networks-MPS and Aquila 
Networks-L&P 

01/26/2004 HR-2004-0024 Aquila, Inc. dba Aquila Rebuttal 
Networks-MPS and Aquila 
Networks L&P 

01/26/2004 ER-2004-0034 Aquila, Inc. dba Aquila Rebuttal 
Networks-MPS and Aquila 
Networks L&P 

01/09/2004 WT-2003-0563 Osage Water Company Rebuttal 

01/09/2004 ST-2003-0562 Osage Water Company Rebuttal 

01/06/2004 GR-2004-0072 Aquila, Inc. Direct 

12/19/2003 ST-2003-0562 Osage Water Company Direct 

12/19/2003 WT-2003-0563 Osage Water Company Direct 

12/09/2003 ER-2004-0034 Aquila, Inc. Direct 

12/09/2003 HR-2004-0024 Aquila, Inc. Direct 

';.;._c_:-:.:> ,,. ./> ;).i,?,:f} :J¾t.t·· 
······ Rate of Return 

Capital Structure 

Rate of Return 

Capital Structure 

Rate of Return 

Capital Structure 

Rate of Return 

Capital Structure 

Rate of Return Capital 
Structure 

Rate of Return Capital 
Structure 

Rate of Return Capital 
Structure 

Rate of Return Capital 
Structure 

Rate of Return Capital 
Structure 

Rate of Return Capital 
Structure 

Rate of Return Capital 
Structure 

Rate of Return Capital 
Structure 

Rate of Return Capital 
Structure 

Rate of Return Capital 
Structure 

Rate of Return Capital 
Structure 

Rate of Return Capital 
Structure 
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CASE PROCEEDING PARTICIPATION 

DAVID MURRAY 

;:o,,,,;,c;;,,1"f~~Ill.<i~t'. 

12/05/2003 WC-2004-0168 Missouri-American Water Co 

12/05/2003 I WR-2003-0500 !Missouri-American Water Co 

11/10/2003 I WR-2003-0500 !Missouri-American Water 
Company 

11/10/2003 I WC-2004-0168 !Missouri-American Water 
Company 

10/03/2003 I WC-2004-0168 !Missouri-American Water 
Company 

I 0/03/2003 I WR-2003-0500 !Missouri-American Water 
Company 

03/17/2003 I GM-2003-0238 !Southern Union Co. dba Missouri 
Gas Energy 

I 0/16/2002 I ER-2002-424 IThe Empire District Electric 
Company 

09/24/2002 I ER-2002-424 IThe Empire District Electric 
Company 

08/16/2002 I ER-2002-424 IThe Empire District Electric 
Company 

08/06/2002 I TC-2002-1076 IBPS Telephone Company 

01/22/2002 I ER-2001-672 IUtiliCorp United Inc. dba 
Missouri Public Service 

01/22/2002 I EC-2002-265 IUtiliCorp United Inc. dba 
Missouri Public Service 

01/08/2002 I ER-2001-672 IUtiliCorp United Inc. dba 
Missouri Public Service 

01/08/2002 I EC-2002-265 IUtiliCorp United Inc. dba 
Missouri Public Service 

12/06/2001 I ER-2001-672 IUtiliCorp United Inc. dba 
Missouri Public Service 

12/06/2001 EC-2002-265 IUtiliCorp United Inc. dba 
Missouri Public Service 

Surrebuttal Rate of Return Capital 
Structure 

Surrebuttal IRate of Return Capital 
Structure 

Rebuttal IRate of Return Capital 
Structure 

Rebuttal IRate of Return Capital 
Structure 

Direct IRate of Return Capital 
Structure 

Direct IRate of Return Capital 
Structure 

Rebuttal Unsulation 

Surrebuttal !Rate of Return 
Capital Structure 

Rebuttal !Rate of Return 
Capital Structure 

Direct !Rate of Return 
Capital Structure 

Direct Rate of Return 
Capital Structure 

Surrebuttal IRate of Return 
Capital Structure 

Surrebuttal !Rate of Return 
Capital Structure 

Rebuttal !Rate of Return 
Capital Structure 

Rebuttal !Rate of Return 
Capital Structure 

Direct !Rate of Return 
Capital Structure 

Direct Rate of Return 
Capital Structure 
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CASE PROCEEDING PARTICIPATION 

DAVID MURRAY 

:!i:ittjtii~4ti 
;r:i~;trpi;ff}i 

05/22/2001 I GR-2001-292 !Missouri Gas Energy, A Division I Rebuttal ,R~t~ofRetum 
of Southern Union Company Capital Structure 

04/19/2001 I GR-2001-292 !Missouri Gas Energy, A Division 
of Southern Union Company 

03/01/2001 I TT-2001-328 !Oregon Farmers Mutual 
Telephone Company 

02/28/2001 I TR-2001-344 !Northeast Missouri Rural 
Telephone Company 

01/31/2001 I TC-2001-402 !Ozark Telephone Company 

Direct 

Rebuttal 

Direct 

Direct 

Rate of Return 

Capital Structure 

Rate of Return 

Capital Structure 

Rate of Return 
Capital Structure 

Rate of Return 
Capital Structure 
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Antonija Nieto 

Educational and Employment Background and Credentials 

I am currently employed as a Utility Regulatory Auditor for the Missouri Public Service 

Commission ("Commission"). Previously, I was employed by Lauterbach, Borschow and 

Company, P. C. in El Paso, TX as an auditor specializing in financial institutions audits from 

January 2008 to November 2009. I earned a Bachelor of Accounting from New Mexico State 

University in December 2006 and a Master of Accounting with minor in Management, also 

from New Mexico State University in December 2007. I have been employed by the 

Commission since October 2016. 

As a Utility Regulatory Auditor, I perform rate audits and prepare miscellaneous filings 

for consideration by the Commission. In addition, I review all exhibits and testimony on 

assigned issues, develop accounting adjustments and issue positions which are supported by 

workpapers and written testimony. For cases that do not require prepared testimony, I prepare 

Staff Recommendation Memorandums. 

Cases in which I have participated and the scope of my contributions are listed below: 

· C~!l~fl'rackhlg ll/111pb~r. 

GR-2017-0215 

GR-2017-0216 

WR-2017-0139 

ER-2016-0285 

·companyNam.e-Typeof~~~e;Jssii~s . 

Laclede Gas and Missouri Gas Energy 

Payroll, Payroll Taxes, Employee Benefits, Rents and Leases, 
Non-Labor Maintenance, A&G and O&M Cost Analysis 

Stockton Hills Water Company 

Payroll, Expenses 

Kansas City Power & Light 

EMS Run, Insurance expense, Amortization, PSC Assessment, 
Lease expense 

Appendix 1 
Page 51 of 67 



KEENAN B. PATTERSON, PE 

Education and Employment Background and Credentials 

I am currently employed as a Utility Regulatory Engineer for the Missouri Public Service 

Commission ("Commission"). l have been employed by the Commission in this position since 

December 2016. From August 2015 to December 2016, I was employed by the commission as a 

Utility Engineering Specialist. 

I am a graduate of the University of Missouri where learned the degrees of Bachelor of 

Science in Agricultural Engineering and Master of Public Administration. In addition, I am 

licensed as a Professional Engineer in Missouri. 

Prior to working for the Commission, I was employed as an Environmental, Health and 

Safety Coordinator by Pittsburgh Coming Corporation from 2013 to 2015. I have also been 

employed as an Associate at The Cadmus Group from 2010 to 2013, an Environmental Engineer 

at GREDELL Engineering Resources in 2009, the owner oflnfra Consulting LC from 2006 to 

2013, and various environmental engineering positions at the Missouri Department of Natural 

Resources from 1994 to 2006. 

Other cases I have been assigned to or that I have participated in are listed below. 

' .. Case Number 
WM-2018-0023 

WM-2018-0018 
SM-2018-0017 

WR-2018-0001 

WR-2017-0259 

GR-2017-0216 

GR-2017-0215 
SM-2017-0187 
WM-2017-0186 

WA-2017-0181 

SM-2017-0150 
WF-2017-0143 
WR-2017-0110 
WR-2017-0139 

SR-2017-0130 

SR-2017-0099 

Comoanv 
Liberty Utilities 

Seges Partners Mobile Home Park 

Environmental Utilities 

Indian Hills Utility Operating Company 

Missouri Gas Energy 

Laclede Gas Company 

Lake Region Water & Sewer Company 

Missouri-American Water Company 

Elm Hills Utility Operating Company, Inc. 

Terre Du Lac Utilities Corporation 

Stockton Hills Water Company 

Gladlo Water and Sewer Company, Inc. 

Seges Partners Mobile Home Park, L.L.C. 
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co11t'tf Keenan B. Patterson, PE 

Case Number 
WO-2017-0236 
WC-2017-0200 
WR-2017-0042 

ER-2016-0285 

SR-2016-0202 

EM-2016-0213 

ER-2016-0179 

WM-2016-0169 

SR-2016-01 JO 
WR-2016-0109 

WM-2016-0094 

WA-2016-0054 

WA-2016-0031 
SA-2016-0030 

WR-2015-0301 

Comvanv 
·. 

. 

Ridge Creek Water Company LLC 

Kansas City Power & Light Company 

Raccoon Creek Utility Operating Company, Inc. 

Empire District Electric Company 

Ameren Missouri 

Woodland Manor Water Company, LLC 

Roy-L Utilities, Inc. 

Foxfire Utilities Company 

Missouri-American Water Company 

Peaceful Valley Service Company 

Missouri-American Water Company 
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Joseph P. Roling 

Present Position: 

I am a Regulatory Economist in the Tariff and Rate Design Unit, Operational Analysis 

Department, Commission Staff Division, of the Missouri Public Service Commission. I have 

been employed by the Missouri Public Service Commission since March of 2016. 

Educational Background and Work Experience: 

I have a Bachelor of Science degree in Business Administration, Finance & Banking with 

a minor in Economics from the University of Missouri - Columbia in 1991, and a Master of 

Business Administration from Lincoln University in 1995. Prior to joining the Commission, 

I was employed in the Financial Service Industry. 

Additionally, I completed Financial Planning Certificate Program from Bryant University 

in October, 2015. 

Regulatory Training while at PSC: 

5/19/16 - Carbon Markets 101 - Keys to Effective Design & Management 

6/27/16-Evaluation, Measurement & Verification (EM&V) for Energy Efficiency 

6/29/16 - Long Term Gas Hedging Why and How 

7/2/16- Setting Baselines for Planning & Evaluation of Efficiency Programs EMV 

8/25/16 - Leveraging Power Markets to Achieve a Reliable, Least-Cost Transition to 
a Low-Carbon Power System Regulatory Assistance Project 

9/21/16 - FRI Symposium Attendance - "Managing the Triple Threat to Public 
Utility Profitability: Safety, Reliability & Affordability." 

10/13/16 - Gas Efficiency Programs - What does it take to pass cost-effectiveness 
tests? 

11/3/16 - More is Less - Environmentally Beneficial Electrification 

Appendix 1 
Page 54 of 67 



Joseph P. Roling 

cont'd Regulatory Training while at PSC: 

01-17-17 Harness the Momentum of Power Sector Transformation - Regulatory 
Assistance Project (RAP) Webinar 

01-25-17 New Study on Demand Charge Savings from Residential Solar - Electric 
Markets & Policy Group, Lawrence Berkeley National Laboratory. 

01-31-17 Energy Efficiency - Consistency and Coordination of Energy Efficiency 
EM& V and Reporting 

02-21-17 Assessment of Benefits Derived from Improved Peliability & Resiliency in 
Utility-owned Microgrid 

03-01-17 Flexible & Customizable - Designing Decoupling for your State 
Regulatory Assistance Project 

03-23-17 Part 1 Lessons Learned from Energy Efficiency Programs 

03-30-17 Part 2 Lessons Learned from Energy Efficiency Programs 

Previous filed Testimony of Joseph P. Roling 

Case No. Company Type of Filing 

ER-2016-0179 Ameren Missouri Cost of Service/ 
Revenue Requirement 

Report 

Issue 

Revenues 
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David M. Sommerer 
Manager Procurement Analysis Unit 
Commission Staff Division, Operational Analysis Department 

Educational Background and Work Experience 

In May 1983, I received a Bachelor of Science degree in Business and Administration with a 

major in Accounting from Southern Illinois University at Carbondale, Illinois. In May 1984, I received a 

Master of Accountancy degree from the same university. Also, in May 1984, I sat for and passed the Uniform 

Certified Public Accountants examination. I am currently a licensed CPA in Missouri. Upon graduation, 

I accepted employment with the Commission. 

From 1984 to 1990 I assisted with audits and examinations of the books and records of public 

utilities operating within the state of Missouri. In 1988, the responsibility for conducting the Actual Cost 

Adjustment (ACA) audits of natural gas utilities was given to the Accounting Department. I assumed 

responsibility for planning and implementing these audits and trained available Staff on the requirements and 

conduct of the audits. I participated in most of the ACA audits from early 1988 to early 1990. 

On November 1, 1990, I transferred to the Commission's Energy Department. Until November of 1993, my 

duties consisted of reviews of various tariff proposals by electric and gas utilities, Purchased Gas 

Adjustment (PGA) reviews, and tariff reviews as part of a rate case. In November of 1993, I assumed my 

present duties of managing a newly created department called the Procurement Analysis Department (now 

known as the Procurement Analysis Unit). This Department was created to more fully address the emerging 

changes in the gas industry especially as they impacted the utilities' recovery of gas costs. My duties have 

included managing the Procurement Analysis staff, reviewing ACA audits and recommendations, 

participating in the gas integrated resource pla,ming project, serving on the gas project team, serving on 

the natural gas commodity price task force, and participating in matters relating to natural gas service in 

the state of Missouri. In July of 2006, the Federal Issues/Policy Analysis Section was transferred to the 

Procurement Analysis Unit. That group analyzes filings made before the Federal Energy Regulatory 

Commission (FERC). During the reorganization in August 2011, the Federal Issues/Policy Analysis Section 

was transferred to the Secretary/ General Counsel Division. In 2015, I assumed the responsibility for the rate 

design aspects of the Gas Infrastructure System Replacement Surcharge (ISRS) process. The Gas ISRS allows 

for a more expedited process of including eligible pipeline replacements in rates prior to general rate cases. 
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CASES WHERE TESTIMONY 

WAS FILED 

DAVID M. SOMMERER 
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Laclede Gas Company GO-2016-0333 

Missouri Gas Energy GO-2016-0332 

Laclede Gas Company (MGE) GO-2016-0197 

Laclede Gas Company GO-20I6-0196 

Liberty Utilities (Midstates Natural Gas) GR-2014-0152 
Corp d/b/a Liberty Utilities 

Missouri Gas Energy GR-2014-0007 

Laclede Gas Company GR-2010-0171 

Atmos Energy Corporation GR-2009-0417 

Atmos Energy Corporation GR-2008-0364 

Missouri Gas Energy GR-2009-0355 

Laclede Gas Company GT-2009-0026 

Missouri Gas Utility GR-2008-0060 

Laclede Gas Company GR-2007-0208 

Laclede Gas Company GR-2005-0284 

T.aclede Gas Company GR-2004-0273 

AmerenUE EO-2004-0 I 08 

Aquila, Inc. EF-2003-0465 

Missouri Gas Energy GM-2003-0238 

Laclede Gas Company GT-2003-0117 

Laclede Gas Company GR-2002-356 

Laclede Gas Company GR-2001-629 

ISRS rates 

ISRS rates 

ISRS rates 

ISRS rates 

Special Contact Customers 
Gas Contract 

Gas Supply Incentive Plan 
Propetty Tax PGA Recovery 

Bad Debt in PGA, CAM 

Affiliated Transactions 

Affiliated Transactions 

PGA tariff 

Tariff Proposal, ACA Process 

Can-ying Costs 

Gas Supply Incentive Plan, 
Off-system Sales, Capacity Release 

Off-System Sales/GSIP 

Demand Charges 

Transfer of Gas Services 

PGA Process, Defen-ed Gas Cost 

Pipeline Discounts, Gas Supply 

Low-Income Program 

Inventory, Off-System Sales 

Inventory, Off-System Sales 

Appendix 1 
Page 57 of 67 



cont'd David M. Sommerer 

Laclede Gas Company GR-2001-387 

Missouri Gas Energy GR-2001-382 

Laclede Gas Company GT-2001-329 

Laclede Gas Company GO-2000-394 

Laclede Gas Company GT-99-303 

Laclede Gas Company GC-99-121 

Laclede Gas Company GR-98-297 

Laclede Gas Company GO-98-484 

Laclede Gas Company GR-98-374 

Missouri Gas Energy GC-98-335 

United Cities Gas Company GO-97-4IO 

Missouri Gas Energy GO-97-409 

Missouri Gas Energy GR-96-450 

Missouri Public Service GA-95-216 

Missouri Gas Energy GO-94-318 

Western Resources Inc. GR-93-240 

Union Electric Company GR-93-106 

United Cities Gas Company GR-93-47 

Laclede Gas Company GR-92-165 

United Cities Gas Company GR-91-249 

United Cities Gas Company GR-90-233 

Associated Natural Gas Company GR-90-152 

KPL Gas Service Company GR-90-50 

KPL Gas Service Company GR-90-16 

KPL Gas Service Company GR-89-48 

Great River Gas Company GM-87-65 

ACA Price Stabilization 

ACA Hedging/Capacity Release 

Incentive Plan 

Price Stabilization 

Incentive Plan 

Complaint PGA 

ACA Gas Cost 

Price Stabilization 

PGA Clause 

Complaint Gas Costs 

PGA Clause 

PGA Clause 

ACA Gas Costs 

Cost of Gas 

Incentive Plan 

PGA tariff, Billing Adjustments 

ACA Gas Costs 

PGA tariff, Billing Adjustments 

PGA tariff 

PGA tariff 

PGA tariff 

Payroll 

Service Line Replacement 

ACA Gas Costs 

ACA Gas Costs 

Lease Application 

Appendix 1 
Page 58 of 67 



cont'd David M. Sommerer 

Grand River Mutual Tel. Company 

Empire District Electric Company 

Associated Natural Gas Company 

Grand River Mutual Telephone 

Great River Gas Company 

Missouri-American Water Company 

TR-87-25 

WR-86-151 

GR-86-86 

TR-85-242 

GR-85-136 

WR-85-16 

Plant, Revenues 

Revenues 

Revenues, Gas Cost 

Cash Working Capital 

Payroll, Working Capital 

Payroll 

Appendix 1 
Page 59 of 67 



Michael Jason Taylor 

Educational and Employment Background and Credentials 

I am currently employed as a Utility Regulatory Auditor for the Missouri 
Public Service Commission (Commission). I was employed by the Commission in 
April 2016. I earned a Bachelor of Science degree; duel majored in Accounting 
and Finance from Missouri Western State University in May 2007. 

As a Utility Regulatory Auditor, I perform rate audits and prepare 
miscellaneous filings as ordered by the Commission. In addition, I review all 
exhibits and testimony on assigned issues, develop accounting adjustments and 
issue positions which are supported by work papers and written testimony. For 
cases that do not require prepared testimony, I prepare Staff Recommendation 
Memorandums. 

Cases I have been assigned are shown in the following table: 

April 11, 2017 

November 14, 2016 

Case/fracking 
\>Number· 

GR-2017-0215 

GR-2017-0216 

WR-2017-0139 

ct¥pany•Nmne-

Laclede Gas Company 
Missouri Gas Energy 

• Plant in Service 
• Depreciation Reserve 
• Relocation of Mains Contributions 
• Capitalized Depreciation 
• Insurance 
• Rate Case Expense 
• PSC Assessment 
• Injuries and Damages 
• Legal Expense 
• Property Taxes 

Stockton Hills Water Company (Rate Case) 
• Revenues 
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July I, 2016 

February 23, 2016 

Michael Jason Taylor 

cont'd Credentials 

Case{fracking/ .. 
-_-_ -_ ·_ .-Ni1~bef->-/~~-- -

ER-20 I 6-0285 

ER-2016-0156 

\ •. /····· .··.•··. c~#,taJf NJinel;Ji~s~~s:;i(H ··. 
Kansas City Power & Light Company (Rate Case) 

• Accounts Receivable Bank Fees 

• Customer Advances 

• Customer Deposits 

• Debit/Credit Card Acceptance Program 

• Dues and Donations 

• Material and Supplies 

• Prepayments 

• Injuries and Damages 

• Maintenance - Iatan 2 O&M 
Expenses/Tracker 

• Maintenance - Wolf Creek Mid-Cycle 
Outage 

• Maintenance- Wolf Creek Nuclear 
Refueling Outage 

• Maintenance - Meter Replacement O&M 

• Maintenance - Generation, Transmission, 
Distribution, Nuclear, Normalization 
adjustments 

KCP&L Greater Missouri Operations (Rate Case) 

• 
• 
• 
• 
• 

Advertising 
Dues & Donations 
Leases 
Plant Amortizations 
PSC Assessment 
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Credentials and Background of 

Seoung Joun Won 

I am currently employed as a Regulatory Economist III in the Tariff/Rate Design 

Unit of the Operational Analysis Department, Commission Staff Division of the Missouri 

Public Service Commission. I have been employed at the Missouri Pubjic Service 

Commission since May 2010. 

I received my Bachelor of Arts, Master of Arts, and Doctor of Philosophy in 

Mathematics from Y onsei University in Seoul, South Korea, and earned my Doctor of 

Philosophy in Economics from the University of Missouri - Columbia. Also, I passed 

several certificate examinations for Finance Specialist in South Korea such as Enterprise 

Resource Planning Consultant, Financial Risk Management, Derivatives Consultant, and 

Financial Planner. 

Prior to joining the Commission, I taught both undergraduate and graduate level 

mathematics at the Korean Air Force Academy and Yonsei University for 13 years. 

I served as the director of the Education and Technology Research Center in NeoEdu for 

5 years. 

My duties at the Commission include managing weather data, calculating normal 

weather, weather normalization and analyzing revenues and developing rate designs. 
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Case/File 
Number 

ER-2010-0355 

List of Previous Testimony Filed 

Seoung Joun Won 

Company 

Kansas City Power & Light Co. 

ER-2010-0356 KCP&L Greater Missouri Operations Co. 

GR-2010-0363 Union Electric Co., d/b/a Ameren Missouri 

ER-2011-0028 Union Electric Co., d/b/a Ameren Missouri 

ER-2011-0004 Empire District Electric Co. 

HR-2011-0028 Veolia Energy Kansas City, Inc. 

ER-2012-0166 Union Electric Co., d/b/a Ameren Missouri 

ER-2012-0174 Kansas City Power & Light Co. 

ER-2012-0175 KCP&L Greater Missouri Operations Co. 

ER-2012-0345 Empire District Electric Co. 

GR-2013-0171 Laclede Gas Co. 

HR-2014-0066 Veolia Energy Kansas City, Inc. 

Issue 

Weather Variables 

Revenue 

Weather Variables 

Weather Variables 

Weather Variables 

Revenue 

Weather Variables 

Revenue 

Weather Variables 

Weather Variables 

Revenue 

Weather Variables 

Revenue 

Weather Variables 

Weather Variables 

Revenue 

Weather Variables 

Weather Variables 

Weather Normalization 
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cont'd List of Previous Testimony Filed 

Seoung Joun Won 

Case/File 
Number 

GR-2014-0086 

GR-2014-0152 

EC-2014-0223 

ER-2014-0258 

ER-2014-0351 

ER-2014-0370 

ER-2016-0023 

ER-2016-0156 

ER-2016-0179 

ER-2016-0285 

Company 

Summit Natural Gas of Missouri, Inc. 

Liberty Utilities (lv[idstates Natural Gas) 
Corp. 

Noranda Aluminum, Inc., et al, Complaint v. 
Union Electric Co., d/b/a Ameren Missouri 

Union Electric Co., d/b/a Ameren Missouri 

Empire District Electric Co. 

Kansas City Power & Light Co 

Empire District Electric Co. 

KCP&L Greater Missouri Operations Co. 

Union Electric Co., d/b/a Ameren Missouri 

Kansas City Power & Light Co 

Work Related Publication 

Issue 

Weather Variables 

Weather Variables 

Weather Variables 

Weather & Normalization 

Net System Input 

Weather & Normalization 

Net System Input 

Weather & Normalization 

Net System Input 

Weather & Normalization 

Net System Input 

Weather & Normalization 

Net System Input 

Weather & Normalization 

Net System Input 

Weather & Nonnalization 

Net System h1put 

Won, Seoung Joun, X. Henry Wang, and Henry E. Warren. "Climate normals and 
weather normalization for utility regulation." Energy Economics (2016). 
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Matthew R. Young 

Educational and Employment Background and Credentials 

I am employed as a Utility Regulatory Auditor for the Missouri Public Service 

Commission ("Commission"). I earned a Bachelor of Liberal Arts from The University of 

Missouri - Kansas City in May 2009 and a Master of Science in Accounting, also from 

The University of Missouri - Kansas City, in December 2011. I have been employed by the 

Commission since July 2013. 

As a Utility Regulatory Auditor, I perform rate audits and prepare miscellaneous filings 

for consideration by the Commission. In addition, I review exhibits and testimony on assigned 

issues, develop accounting adjustments and issue positions which are supported by workpapers 

and written testimony. For cases that do not require prepared testimony, I prepare 

Staff Recommendation Memorandums. 

Cases in which I have participated and the scope of my contributions are listed below: 

-.,,.-:.:-_::-:::_::.,::---;'.,::::.::..:::_-,:::,::,.-·, :- -:, ' .' 

ca~~fT{f:~Ie"g.l'furnber . ...... 

WR-2017-0139 

ER-2016-0285 

SR-20 I 6-0202 

ER-2016-0156 

SR-2016-0112 

WR-2016-0109 
SR-2016-0110 

-

. . 

Compariy··~~fµ¢s .. 'rf~.f(lfCas¢; .. l~s11J•.<• }· .. •'\-• 
. - .,_., __ ··. -----, 

Stockton Hills Water Company-
Rate Case; Revenue, Expenses, Rate Base 

Kansas City Power & Light -
Rate Case; Forfeited Discounts, Bad Debt Expense, Customer 
Growth, Cash Working Capital, Payroll and Payroll Related Costs, 
Incentive Compensation, Rate Case Expense, Renewable Energy 
Standards Cost Recovery, Property Taxes 

Raccoon Creek Utility Operating Company -
Rate Case; Rate Base. 

KCP&L Greater Missouri Operations -
Rate Case; Payroll, Payroll Benefits, Payroll Taxes, Incentive 
Compensation, htjuries and Damages, Insurance Expense, Property 
Tax Expense, Rate Case Expense. 

Cannon Home Association -
Rate Case; Revenues and Expenses, Rate Base. 

Roy-L Utilities -
Rate Case; Revenues and Expenses, Rate Base. 
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· · .. · Case/frackiog Number ·. 
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WO-2016-0098 

WR-2015-0246 

SC-2015-0152 

WR-2015-0104 

GR-2015-0026 

GR-2015-0025 

WR-2015-0020 

SM-2015-0014 

ER-2014-0370 

SR-2014-0247 

HR-2014-0066 

GO-2014-0179 

Matthew R. Young 

cont'd Credentials 

.•...... <::6liir#1JyNJ1~~.Typeoica~e;)s;~es/ :. >> i .•. ·.·.··.· 

Missouri American Water Company -

ISRS; ISRS Revenues. 

Raytown Water Company-
Rate Case; Revenues and Expenses, Rate Base. 

Central Rivers Wastewater Utility-
Complaint; Verification of amounts identified in Complaint. 

Spokane Highlands Water Company-
Rate Case; Revenues and Expenses, Rate Base. 

Laclede Gas Company-
ISRS; Plant Additions and Retirements, Contributions in Aid of 

Construction. 

Missouri Gas Energy -
JSRS; Plant Additions and Retirements, Contributions in Aid of 

Construction. 

Gascony Water Company-
Rate Case; Revenues and Expenses, Rate Base. 

Raccoon Creek Utility Operating Company-
Sale Case; Rate Base, Acquisition Premium. 

Kansas City Power & Light-
Rate Case; Injuries & Damages, Insurance, Payroll, Payroll 
Benefits, Payroll Taxes, Property Taxes, Rate Case Expense. 

Central Rivers Wastewater Utility-
Rate Case; Revenues and Expenses, Rate Base, Affiliated 

Transactions. 

V colia Energy Kansas City -
Rate Case; Payroll, Payroll Benefits, Payroll Taxes, Bonus 
Compensation, Property Taxes, Insurance Expense, Injuries & 

Damages Expense, Outside Services, Rate Case Expense. 

Missouri Gas Energy -
ISRS; Plant Additions, Contributions in Aid of Construction. 
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Matthew R. Young 

cont'd Credentials 

' Case/Tl'a<!kirig1'1dfub~f; il I a' < < ~~iripa11y Name~ TY}lf of Case; I~sues -- .... ===cc: :r-

GR-2014-0007 

SA-2014-0005 

Missouri Gas Energy-
Rate Case; Advertising & Promotional Items, Dues and Donations, 
Lobbying Expense, Miscellaneous Expenses, PSC Assessment, 
Plant in Service, Depreciation Expense, Depreciation Reserve, 
Prepayments, Materials & Supplies, Customer Advances, Customer 
Deposits, Interest on Customer Deposits. 

Central Rivers Wastewater Utility-
Certificate Case; Revenue and Expenses, Plant in Service, 
Depreciation Reserve. Other Rate Base Items. 
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MISSOURI PUBLIC SERVICE COMMISSION 

STAFF REPORT 

COST OF SERVICE 

APPENDIX2 

Support for Staff 
Cost of 

Capital Recommendations 

SPIRE MISSOURI, INC., d/b/a SPIRE 

LACLEDE GAS COMPANY and MISSOURI GAS ENERGY 
GENERAL RATE CASE 

CASE NOS. GR-2017-0215 
and GR-2017-0216 

Jefferson City, Missouri 
September 2017 



Schedule 
Number Descri!'_tion of Schedule 

List of Schedules 

LACandMGE 
GR-2017-0215 GR-2017-0216 

List of Schedules 

2-1 Federal Reserve Discount Rate and Federal Reserve Funds Rate Changes 
2-2 Graph of Federal Reserve Discount Rates and Federal Funds Rates Changes 
3-1 Rate oflnflation 
3-2 Graph of Rate oflnflation 
4-1 Average Yields on AA, A and BBB Public Utility Bonds 
4-2 Average Yields on Thirty-Year U.S. Treasury Bonds 
4-3 Graph of Average Yields on Public Utility Bonds and Thirty-Year U.S. Treasury Bonds 
4-4 Graph ofMonthly Spreads Between Yields on Public Utility Bonds and Thirty-Year U.S. Treasury Bonds 
4-5 Graph of Moody's Baa Corporate Bond Yields 
5-1 Historical Capital Strucrures for Spire Inc and Laclede Gas Co. (including short-tenn debt) 
5-2 Historical Capital Structures for Spire Inc and Laclede Gas Co. (excluding short-tenn debt) 
6 Ratemaking Capital Strucrures for Spire Inc and Laclede Gas Company (As of June 30, 2017) 
7 Selection Criteria For Comparable Narural Gas Distribution Utility Companies 
8 Comparable Narural Gas Distribution Companies 

9-1 Dividends Per Share for the Comparable Narural Gas Utility Companies 
9-2 Earnings Per Share for the Comparable Natural Gas Utility Companies 
9-3 Book Value Per Share for the Comparable Narural Gas Utility Companies 
9-4 Historical and Projected Growth Rates for the Comparable Natural Gas Utility Companies 
9-5 Long-Tenn Gas Proxy Group's DPS, EPS, BVPS, & GDP !0yr. Compund Growth Rate Averages (1968 - 2016) 
9-6 Long-Tenn Gas Proxy Group Excluding Atmos DPS, EPS, BVPS, & GDP I 0yr, Compund Growth Rate Averages (1968 • 2016) 
9-7 Spire lnc.'s DPS, EPS, BVPS, & GDP I0yr. Compound Growth Rate Averages (1968 • 2016) 
9-8 Graph of Average DPS, EPS, & BVPS Growth for Gas Industry and Spire Inc. Compared to GDP Growth 
9-9 Graph of Average DPS, EPS, & BVPS Growth for Gas Industry and Spire Inc. Capital Spending Compared to GDP Growth 
10 DCF Estimated Costs of Common Equity for the Comparable Narural Gas Utility Companies 
11 Capital Asset Pricing Model (CAPM) Costs of Common Equity Estimates for the Comparable Na rural Gas Distribution Companie, 
12 Recommended Weighted Rate of Return for LAC and MGE (As of June 30, 2017) 
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LAC and MGE 
GR-2017-0215 GR-2017-0216 

Federal Reserve Discount Rates Changes and Federal Reserve Funds Rates Changes 

F11d11111I Rc:icrvo Federal ReHIVII Federal Ro,erve 
011111 Olscaun!Rnto FundsR11t11 011111 Obeount R11!11 

etl01/83 "'"' OB/30199 4.50% 
12131/113 tl.50% 08124!;9 4.75% 
~ 11.00% 11/1MKI 5.0ll¾ 

11121/84 IS.50% 02/0:,,00 5.25% 
12124/84 .,0% 03121100 5.50% 
~ 7.50% 05119/00 e.00% 
7iiwiii"" 7.00% D1I03/01 5.75% 

IM/211813 15.50% 011!14/01 5,S0% 
07/11/llll 11.00% 01/31I01 5,00% 
08121/llll S.50% ,..,,,, 

""' ~ ti.DO% 04118/01 4.00% 
'iiiiiciiiiia 11.50% 05/15/01 300% 
~ 7.00% 011127/01 3.25% 
~ 11.00% 08121/01 ""' ,,,,.., 

7.75% 09/17I01 2.50% 
11/13/90 ""' 10/02/01 2.00% 
12/07~ 7.25% 11/0BI01 '""' ,,,,.., 7.00% 12/11/Cl 1-25% 
12/19/;Q 11.50% 11/0l!/02 0.75% 
~ 11.75% 01109/03 =·-02/011111 IS.OD% .,,. '"""' 2.00% 

03108191 11.00% """'' 2.25% ,.,, .. , 5,50% 5,75% 08110/04 2.50% 
08/08/91 5.50% 09121/04 2.75% 
09/13/111 5.00% 5.25% 11/10/04 3.00% 
10/31/;1 5.00% 12/14104 3.25% 
11108/91 4.50% 4.75% '"""' ""' 12/08191 4.50% """'' 3.75% 

"''"" 3.50% 4.00% 05/03/05 ,.,. 
~ 3.75% '"'"'" 4.25% 

07/02/02 3.00% 3.25% 08109/05 4.50% 

'"""' 3.00'"' 09120105 4,75% 
oiiot793 11/01105 5.00% 

12/31/93 N0Chnn11:e11 N0Chan5111, 12/13105 5.25% 
~ .,.. 01/31/05 5.50% 

"'72194 3.50% 03128/05 5.75% 
0010,04 3.75% 05110108 l!,00% 
05/17194 3.50% 4.25% Dt'lriD/08 ,.,,. 
"""'' 4,00% 4.75% Dll/17107 5.75% 111,sm 4.75% 5.50% 09/16107 5.25% 
~ ,.,,. G.00',1, 10131/07 5.00% 

07/081115 5,75% 12111/07 4.75% 
12119/;5 .,,. 01122/05 '""' ~ 5.00% 5.2>% 01130108 ,.,,. 
031251;7 5.50% 03118/08 3.25% 
12/12197 5.00% 0,11010, 2.50% 
01/CD/;8 5.00% '''""' 2.25% 

"""'" 5.00% 10/0e/08 1.75% 
Q9,"29/g5 5.25% 1012Ml8 1.25% 
10115195 4.75% 5.00% 12/18105 0.50% 
11/17/;1!, --4.50% 4.75% 02119/10 0.75% 

12/17115 1.00% 
1211S11e 1.25% 
03fl6/17 1.50% 

• S!11lf begon lrocklng lhe Fcdnrol Fund, Rote, 

Federal Rc,erve 
Fund~ Rat11_ 

5<0% 
5.25% 

""' 5.75% 
e.00% 
e50% 
11.00% 
6.00% 
5.50% 
5.00% 
4.50% 
4.00% 
3.75% 
3.50% 
3.00% 
2.50% 
2.00% 
1.75% 
1.25% 
1.25% 
1.00% 
1.25% 
1.50% 
1.75% 
2.00% 
2.25% 
2.50% 
2,75% 
3.00% 
3.25% 
3.50% 
3.75% 
4.00% 
4.25% 
4.50% 
4,75% 
5.00% 
5.25% ., .. 
4.75% 
4.50% 
4.25% 
3.50% 
3.00% 

2.25% 
2.00% 
1.50% 
1.00% 

0%-.25% 

0.25%-0.50% 
0.50%- 0.75% 
0.75% -1.0D% 

~e~lld dlllcount window program bi,glna. Rnfllll:b ratD on prlmnry credit. This ro,vlslld dbcounl wlndaw policy results ln lncomp11111bm1y 
QflhQ d!:r;count rate, 11ncr Janu1uy II, 2003 to dlllCOUnt rotes before January D, 2003. 

s:aurco: http:ltwww.flldoro1rcservo,gov 

~loto: lnlorcst rate11 ns of Oocembor 31 for eocll year nre undarllnod. 
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LACandMGE 
GR-2017-0215 GR-2017-0216 

Federai Reserve Discount Rates and Federal Funds Rates 
1982-2017 

16.00 r-----------------------------------------, 

14.00 -Federal Reserve Discount Rate 

- Federal Reserve Funds Rate 

12.00 , 

10.00 

C: 
Cl) 8.00 

~ 

"" IC. J~l F7 I 

4.00 i---------------h:;---Jl-t---------1i:"""----+:Jf--+-----------l 

2.00 

0.00 
82 83 84 85 86 87 88 8,9 so 91 92 93 94 95 96 97 98 99 oo 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 

Year 
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LACandMGE 
GR--2017-0215 GR-2017-0216 

Rate of Inflation 

MoNcar Raio(%} Mo/Yo:ir ~!of%) MoN1111r R11!0(%) MoNotJt MoN011r ~ ~ Rn!of%) ~ R11to (%) Mof'loo, Raio(¾) ~ ~le(%) MoNcor Rnto (%) Jiiii19ijo 13,90 ~ 4.20 JQn1988 4.00 Jon1992 ~ 2.70 Jon 2000 2.70 J11n2004 1.90 J3n200S 400 Jon2012 2.90 ~ 1.40 Fob 14.20 Fob 4.60 Fob 3.90 Fob Fob 2,70 Fob 320 Fob 1.70 Fob 4.00 Fob 2.90 Fob 1.00 Ma, 14.80 Ma, 4,80 Ma, 3.90 Ma, M" 2.80 M" 3.70 M" 1.70 Moc 4.CO M,c 2.70 Mo, 0.90 Ap, 14.70 ,,, 4.60 ,,, 3.90 ,,, ,,, 2.90 ,,, 3.00 ,,, 2.30 ,,, 3.90 ,,, 2"0 ,,, 1.10 Moy 14.40 Moy 4'0 Moy 3.90 Moy May 2.90 M,y 320 Moy 3.10 Moy 4.20 Moy 1.70 Moy 1.00 J"' 14.40 J"" 420 J"" 4.00 J"" J., 2.80 J., 3.70 J•o 3.30 J•, s.oo J"" 1.70 J•o 1.00 J•I 13.10 JO 420 J•I 4.10 J•I J•I 3.00 JC 3.70 J•I 3.00 J•I 5.60 JO 1,40 J•I 0.80 

'"' 12.90 '"' 4.30 '"' 4.00 '"' A•g 2.90 A•g 3.40 '"' 2.70 '"' 5.40 '"' 1.70 "' 1.10 Sop 12.60 Sop 4.30 Sop 420 Sop .. , 3.00 Sop >SO Sop 2.50 Sop 4.110 Sop 2.00 Sop 1:50 Oci 12.80 Oci 4.30 Oci 420 o,, Od 3.00 Oci MO Oci 3.30 Oci ~70 Oci 2.20 Oci 1.60 No, 12.60 No, 4.10 "" 4.20 No, "" 3.30 No, MO "" 3.50 No, 1.10 No, 1.80 No, 1.70 
""' 12.50 Ooo 3.90 ""' 4.40 o,, Ooc 3~o ""' 3.40 Ooo 3.30 Ooc 0.10 Doc 1.70 °" 2.10 Jon 1981 11,80 Jon 1985 3.50 Jon 1989 4.70 Jon 1993 J11n 1997 3,00 Jon2001 3,70 Jon2005 3,00 Jnn2009 0.00 Jan 2013 1,60 J::in2017 2.50 Fob 11.40 Fob 3.50 Fob .,, Fob Fob 3.00 Fob 3.50 Fob 3.00 Fob o . .:o Fob 2.00 Fob 2.70 Mo, 10.50 MM 3.70. Moc 5.00 Mo, Mo, 2.80 MM 2.90 Ma, 3.10 Mo, ·0.4.0 Mo, ,so M,c 2.40 ,,, 10.00 ,,, 3.70 · Ap, 5.10 Ap, Ap, 2.50 Ap, 3.30 Ap, 3.50 Ap, •0.70 Ap, 1.10 Ap, 2.20 Moy 9.90 May 3.80 Moy S.40 Moy M,y 220 Moy 3.60 Mey 2,80 M,y -120 Moy 1.40 
J"" 9.60 J•o 3.80 J•o 520 J•• J"" 2.30 J•o 3.20 J"" 2S0 J•o •1.4.0 '"" 1.80 

'"' 10.80 '"' 3.GO '"' 5.00 J•I '"' 2.20 J•I 2.70 '"' 320 '"' -2.10 '"' 2.00 

'"' 10.80 '"' 3~0 '"' <11.70 '"' "' 2.20 '"' 2.70 '"' 3.60 '"' -1,50 '"' 1.50 Sop 11.00 s,, 3.10 s,, 4.30 s,, Sop 2.20 Sop 2.60 Sop 4.70 s,, -1.30 Sop 1,20 Oci 10.10 Oci 320 Oci 4S0 Oci Od 2.10 Od 2.10 Oci 4~0 Oct -0,20 °" 1.00 No, 9.60 No, 3,50 "" 4.70 No, No, 1,80 No, 1.90 "" >SO No, 1.80 "" 120 
°" 8.90 Doo 3.80 0,, 4.60 Doc Doc 1.70 0,, 1.60 °" MO ""' 2.70 o,, ,,o Jon 1982 8.40 Jan 1986 3.90 Jon 1990 520 Jan 1994 Jan 1998 1.60 J11n2002 1.10 Jan2006 4.00 Jan 2010 2.60 Jnn 2014 1.50 Fob 7.60 Fob 3.10 Fob s,o Fob Fob 1.40 Fob 1.10 Fob MO Fob 2.10 Fob 1,10 Mo, 6.80 Mo, 2.30 Mo, 5.20 Mo, M" 1.40 M,c 1,50 Mo, 3.40 Mo, 2.30 M,c 1.50 Ap, a.so Ap, 1.60 '" 4.70 '" Ap, 1.40 Ap, 1,60 Ap, 3.50 April 2.,0 Ap, 2.00 M,y S.70 M,y 1.50 May 4.40 Moy M,y 1.70 Moy 120 Moy 420 Mey 2.00 Moy 2.10 
J"" 7.10 J•o 1.80 J•o 4,70 '"" J•o 1.70 J•o 1.10 J,oo 4'0 J•o 1.10 J•o 2.,0 J•I 6.40 J•I 1.60 J•I 4.BO J•I J•I 1,70 JC 1.50 Joly 4,10 '"' 1.20 JC 2.00 

'"' 5,90 '"' 1.60 ,,, 5.80 '"' '"' 1.60 '"' 1,BO '"' 3.90 '"' 1.10 '"' 1.70 Sop 5.00 Sop 1.80 Sop 620 s,, Sop 1.50 Sop 1.50 Sop 2.10 Sop 1.to Sop 1.70 Oci 5.10 Oci 1.50 Od 6.30 Od Oci 1.50 Oci 2.00 Oci 1.30 Oci 1.20 Dd 1.70 No, 4,0 No, 1.30 "" 600 No, No, 1.50 No, 2.20 No, 2,00 No, 1.10 No, 1.30 Dec 3,0 Doc 1.10 Deo 6.10 Doc Doc 1.60 Doc 2.40 Doc 2,50 Dec 1.50 Dec o.80 Jan 1883 3.70 Jt1n 1987 1.50 Jt1n 1991 5.70 Jan 1995 Jon 1999 1,70 Jon2D03 260 Jon2007 2.10 Jon2011 1.60 Jon2015 -0.10 Fob ,,, Fob 2.10 Fob s,o Fob Fob 1.60 Fob 3.00 Fob 2.40 Fob 2.10 Fob 0.00 Mo, 3,0 Mo, 3.00 M" 4,90 "" M" 1.70 Mo, 3.00 ""' 2.80 Mo, 2.70 M" -0,10 Ap, 3.90 Ap, 3,80 Ap, 4.90 AP' ,,, 2~ '" 2.20 Ap, 2.60 Ap, 320 ,,, -0.20 Mey 3,0 Moy 3.90 Moy 5.00 Moy Moy 2.10 M,y 2.10 Moy 2.70 Mey 3.60 Moy 0.00 J,o , ... '"" 3.70 J•o 4.70 J,o '"" 2.00 J,o 210 J•o 2.70 '"" 3.60 '"' 0.10 ,,, 200 '"' 3,90 '"' 4.40 J•I J•I 2.10 J•I 2.10 J•I 2.40 '"' 3,60 J•I 020 

'"' 2.60 '"' 4.30 A•g ~60 '"' '"' 2.30 '"' 220 '"' 2.00 '"' 3.80 '"' 0.20 Sop 2.80 Sop 4,40 Sop 3,40 Sop S,p 2.60 Sop 2.30 Sop 2.80 Sop 3.90 Sop 0.00 Oot 2.80 Od 4,50 Od Z80 Oot Od 2.60 Cot 2.00 Od 3.50 Oci 3.50 0d 0.20 No, 3.30 No, 4.50 No, 3.00 No, No, 2.60 "" 1.80 No, 4.30 No, 3.40 No, 0.50 Doo 3.80 Doo 4.40 Doc ~10 Doc o,, 2.70 Doe 1,90 Doc 4.10 Doc 3;00 Doo 0.70 

Source: U.S. Dept or lobor, Burct1u or LIIMr Sloll,llc=, Con,umor Price lndo:c -All Urt,an Consumer,, 
Chango ror 12-Month Period, Bureau oflobor Slllllsllcs, 

bt1Q·l~!21'i g2v~i.!Ji:i~u!tli!C!.l:!M'l!ll1,QI cir!l!m 
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16.00% 

14.00% 

12.00% 

10.00% 

8.00% -C 
Cl) 6.00% 
(.) ... 
Cl) 

4.00% a. 

2.00% 

0.00% 

-2.00% 

-4.00% 

LACandMGE 
GR-2017-0215 GR-2017-0216 

Rate of Inflation 
1980 -2017 

80 81 82 83 84 85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 111213 14 15 16 

Year 
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MoJYoar R11lo(%) Mo/Yoar Rol11(%) MoN11ar ~ MofYo.u 
Tan'i'9io 12.12 1iin""i984 13.40 Jiiii1988 10.75 1iini99'2 
Fob 13.48 Fob 13.50 Fob 10.11 Fob 
M" 14.33 Moc 14.03 Mo, 10.11 Mo, 
Ap, 13.50 ,.., 14.30 Ap, 10.53 Ap, 
Moy 12,17 Moy 14,95 M>y 10.75 Moy 
J'" 11.87 J'" 15.16 J'" 10.71 "" J•I 12.12 J•I 14.92 J•I 10.96 J•I 
A•g 12.82 A•g 14.29 A•g 11.09 A•o 
Sop 13.29 Sop 14,04 Sop 10,58 Sop 
Oci 13.53 Oci 13.68 Oci 9.82 Od 
Noe 14.07 Noe 13.15 No, 9.89 Noe 
Doc 14.48 Doc 12.96 Doc 10.02 Doc 
J11n 1981 14.22 Jan 1985 12.88 Jan 1989 10.02 Jan 1983 
Feb 14.84 Fob 13.00 Fob 10.02 Fob 
M" 14.86 ""' 13.66 ""' 10.18 Mo, 
Ap, 15.32 Ap, 13.42 Ap, 10,14 Ap, 
Moy 15.8-4 Moy 12.89 Moy 9.92 Moy 
J•• 15.27 J•o 11.91 J•, 9.49 Jeo 
J,I 15,87 J•I 11.88 J•I 9.34 J,I ,.,, 16.33 A,g 11.93 A,g 9.37 Aog 
SOp 16.89 Sop 11.95 Sop 9.43 Sop 
Oci 16.76 Oct 11.64 Oct ,,, Od 
No, 15.50 No, 11.33 No, 9.33 Noe 
Doc 15.n D,c 10.82 Doc 8.31 Doc 
Jon 1982 16.73 Jan 1988 10.66 Jan 1990 , .... Jon 1994 
Fob 16.72 Fob 10.16 Fob 9.f:.6 Fob 
M" 18.07 ""' 9.33 Mo. 9.75 Mo. 
Ap, 15.82 Ap, 9.02 Ap, 8.87 Ap, 
Moy 15.60 Moy 9.52. Moy 9.89 Moy 
J,, 16.18 Jeo 9.51 J,o 9.69 Jeo 
Joi 16.04 Joi 9.19 Joi 9.66 J,I 

"' 15.22 "' 9.15 "' 9.64 "' Sop 14.56 Sop 9.42 Sop 10.01 Sop 
0,1 13.86 Od 9.39 Oct '·" 0d 

"" 13.58 Nos 9.15 Nos 9,78 No, 
Doo 13.55 Doc 8.96 Doc 9.57 Doc 
Jon 1883 13.46 Jon 1987 an Jnn 1991 '·" Jon 1995 
Fob 13.50 Fob M1 '" 9.31 Fob 
Mo, 13.26 M" 8.75 "'' 9,39 Mo, 
AP' 13,03 Ap, ,,, Ap, 9.30 Ap, 
Moy 13.00 Moy 9,82 Moy 9,29 Moy 
J•o 13.17 J,o 9.67 "' 9.4,4 J,o 
Joi 13.28 J,I 10.01 Joi 9.40 J,I 
Ao; 13.50 ,.,, 10.33 "' 9.16 A,, 
sop 13.35 Sop 11.00 Sop 9.03 s,, 
Od 13.19 Od 11.32 Oci 8,89 Oci 
Nos 13.33 Noe 10.82 Noe 8.93 Nos 
Doc 13.48 Doo 10.99 Doc 8.76 Doc 

Soun:e: 
[Mergont Bond Ree1lrtl 

LAC and MGE 
GR-2017-0215 GR-2017-0216 

Average Yields on AA, A and BBB Public Utility Bonds 

Mo/Yc::ir ~ MoN011r ~ MoNcar 
~ 7.20 TanTooo 8.22 "JiiiiToor 
Fob 7.37 Fob 8.10 Fob 
M" 7.72 Mo, 8.14 Mo, 
Ap, 1~, Ap, 8.14 ,.., 
Moy 7.99 Moy 8.55 Moy 
J'" 8,07 J'" S.22 J'" 
J•I 8.02 J•I 8.17 J•I 
A•g 7.84 ,,,, 8,05 A•g 
S,p 8.01 Sop 8.16 Sop 
Oci 7.76 Oci 8.08 "" Noe 7.48 NW 6.03 No• 
Doc 7.5S °'' 7.79 Doc 
Jon 1997 7.79 Jan2001 7.76 Jon 2005 
Fob 7.68 Fob 7,69 Fob 

"'' 7.92 M" 7.59 ""' Ar, 8.08 Ap, 7.81 Ap, 
M>y 7.94 Moy 7,88 Moy 
J•o 7.77 J•o 7.75 Jeo 
Joi 7.52 J,I 7.71 Joi 
A,g 7.57 ,.,, 7,57 A,, 
Sop 7.50 Sop 7.73 Sop 
0d 7.37 Oci 7.64 Oci 
No, 724 No, 7,61 Nw 
D,c 7.16 Doc 7~6 Doc 
Jen 1998 7.03 Jan 2002 7.69 Jon 2006 
Fob 7.08 Fob 7,62 Fob 
Mo, 7.13 M" 7,83 Mo, 
Ap, 7,12 Ar, 7.74 Ap, 
Moy 7,11 M,y 7,76 Moy 
J,o 8.98 J,o 7,87 Juno 
Joi 6.99 J,I 7.54 J,. 
A,g 6,96 A•g 7.34 Ao; 
Sop 8.88 s., 7,23 SOp 
0d 6.88 Od 7.43 Oci 
No, 6.96 Nos 7.31 Nos 
0,c 6.84 Doc 720 0,c 
Jan 1999 6.87 Jen 2003 7.13 Jan 2007 
Fob 7.00 Fob 6.92 Fob 
Mo, 7.18 "'' 6.80 Mo, 

"' 7.16 ,,, 6.68 Ap, 
Moy 7.42 Moy 6.35 Moy 
J,o 7.10 J,o 6.21 Juno 
Joi 7.66 Joi '·" J,~ 
Aog ,,, A•; 8.78 ,,,, 
Sop 7.87 Sop 6,58 s,p 
Od 8.02 0,1 6,50 Oci 
Noe 7.88 No, 6,44 No, 

°'' 8.04 Doc 6.36 o,, 

R11to(%) MoNcnr Role(%) MoNenr ~ MoNonr ~ ,,, "'Jiiii"2iioB 6.08 ~ 4 .... JiiiToi1i""" 4,62 
6,17 Fob 6.28 Fob 4.47 Fob 4.44 
6,01 Mo, 6,29 Mo, 4.59 Mo, '·' 8.38 Ap, '·"' Ap• 4.54 Ap, 4.16 
6.66 Moy 6,38 Moy 4~S Moy 4.06 
S.53 J'" 6~0 J'" 426 Juno 3.93 
6.34 J•I 6.50 J•I 4.12 J•• 3,70 
6.18 A•; 6,48 A•o 4.18 ,,,, 3.73 
6.01 Sop 6.59 Sop 4,17 Sop 3.80 
5.95 Oci 7.70 Ocl 4.04 Oci 3,90 
5,97 No, 7.80 No, 3,95 Noe 421 
5.93 D,c 6.87 Doc 4,10 Doc 4.39 
5.60 Jnn 2009 6.77 Jan 2013 424 Jon2017 424 

'·" Fob 6.72 Fob 4.29 Fob 425 
5,86 Mo, 6.85 M .. 4.29 "'' 4~0 
S.72 Ap, 8,90 Ap, 4.08 Ap, 4.19' 
5.80 Moy 6.83 Moy 424 Moy 4.19 
5.39 Juno 6.54 J•o 4.63 June 4.01 
5.50 Jo" 6.15 Joi 4.78 
5.51 ,.,, 5.80 A,, 4.85 
5.54 Sop 5,60 Sop 4.90 
5.79 Oci 5.64 Oct 4.78 
5.88 No, 5.71 No, 4,86 
5.83 Doc 5.88 Ooc 4.8S 

'·" Jon 2010 5,83 Jon2014 4.72 
5.83 Fob 5.94 Fob 4.64 
5.98 Mo, 5.90 M" 4.64 
628 Ap, '·" Ap, 4.52 
6~9 Moy .,, Moy 4.37 .,, June 5,82 J,o 4.42 
6'7 Jo" 5.41 J,I 4.35 
620 Aog 5.10 Ao; 4.28 
6.03 SOp 5.10 Sop 4.40 
6.01 Oci 520 Oct 424 
5.62 Nos 5.45 No, 4.29 
5.63 o., 5,64 Doc 4,18 
5.96 Jon 2011 5.54 Jon2015 3.83 
5,91 Fob 5,73 Fob 3.91 
5.87 Mo, 5.62 Mo, 3.97 
6,01 Ap, 5,62 Ap, 3.96 
6.03 Moy ·~· Moy 4.38 
6.34 June ,~, J,oo 4.60 
628 Jo" S,4 Jo~ 4.63 
8.28 Ao; 4,78 A,, 4.04 
624 Sop 4,61 s,p 4.68 
6.17 0d 4.66 "" 4.63 
6.04 Nos 4,37 No, 4.73 
6.23 Doc 4.47 Doo 4.69 
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LAC:andMGE 
GR-2017-0215 GR-2017-0216 

Averago Ylelds on Thirty-Year U.S. Treasury Bonds 

Mo/'fo11r Rlllef¾j ~ R:ito(%\ ~ Robt/%} ~ Rn!11/%) ~ Rq!e/%} ~ Rate(%) Mo/Venr Rll!O/%) ~ R~!o/%) MQ/Yo::ir ..B!!!Jfil.. ~ ~ Jiiiimo 10.60 Jan 1984 11.7S J,:m 191!8 '·" J:in 1992 1,, J::1111896 6.DS J::1112000 .. , ~ 4.99 J::in2D!IB '·" ~ .,, Jnn 2016 ,.,, ,., 12.13 ,., 11.os "' 8.43 '" 7.e5 ,., ,,. ,,, 
'·" ,,, 4.93 F,S '·"' '" .,, 

'" 252 ''" ""' M, .. ,,.,, 
""' 8.e3 M" 7.07 M" .,, 

M" 8.05 M" 4.74 ""' 
.,, Mo, ,.,, 

''" 258 "'' 11.40 ,., ,,.,, 
"" ... ,., 7 ... ,., 

"' "" 5.85 "" .,. "" '·" ,., .,, Ap, 2Gt ""' 10.36 M,, 13.-43 Moy oz, "'' 7,5' M,y . ., "" 6.15 "'' "' "'' '·" M,y .. , 
"'' 253 J"" 9.81 J"" ,,... J"" ,.oo J"" '·" J"" 7,0, J"" 5.113 J"" 5,41 J"" '·" Joa Z70 Juno ... Joi 10.24 J,I 1:'.1.21 '" 9.14 Joi '·" Joi 7,03 Joi ,., 

'" ,22 Joi '·" Joi "'' July = ""' 11.00 ""' "" ""' '·" ""' 7,38 Aoo ... "" '·" "" ... ""' '·" ""' 277 ""' 2.2G Sop 11.34 Sop 12.29 ,., 8,06 ,., 7,34 Sop 7.03 '" S.83 Sop ,., Sop '·" Sop 2GB Sop ,.,, 
Ocl 11.59 "" 11.00 Ocl 8.89 "" 7,0, oa "' Ocl ,., o• '·" o« 4.17 o• .,,, o• 250 Noo 12.37 NW 11.56 Nw '·" Nw 7'1 Noo ... , Noo '·" NW 4.89 Nw 4.00 Nw 250 Nw 2GG Ooo 12.40 Ooo 11.52 Ooo 0.01 Ooo , ... Ooo 6.55 Ooo ... , Coo 4.88 Ooo ZG7 Coo 2GG Coo .,, J::in 1981 12.14 J::in 1985 1M5 Jon 1989 8.03 J::in 1993 ,.,. J~n 1997 6.83 Jan 2001 .,. 

Jon 2005 '·"' J:,n2009 3.13 Jan2013 · ... J:in2017 .,, ,,, 12.80 ,,, 11.47 '" 11.01 ,., 7.09 ,., 6.69 '" ,,, Fos 4.5:S ,,, .,, 
'" .,, ,., .,, 

Mo, 12.69 M" 11.81 Mu 0.17 M" '·" Mu 6.93 Mo, .,. M" 4.78 M" '·" Mo, 3.16 "" .,, 
"'' 

,,.,, 
"" 11.47 ,., 9.03 ,.,, ... "" 7.08 ,., ... Ap, 4,65 "" 3.76 "" 293 "'' 28' "" 13,60 Moy 11,05 "" D.83 Moy . ., Moy , .. M,, 5.78 Moy 4.49 M,, ,.,, M,, 3,11 "" 29' Joa 12.96 Joa 10,44 Joa ,21 Joa . ., Joa G.77 J"" . ., Joo .,, 

J"" '"' Joo ... Jo~ 290 ""' 13,59 '" 10.50 Joi .,, Joi . ., Joi '" Joi . ., Joi 4.41 '"" 4.41 Joi 3.61 

""' 14.17 "" ""' A,g .,, 
""' ... "" ... "" SAG A,g .... "" '·" ""' 3,78 Sop 14.67 s., 10.61 S,p .,, Sop 6.00 S.p .,, s., 5.48 S,p 4.47 s., 4.11) Sop 3,79 o• 14.68 Ocl 10.50 o• ... "" , ... o• ,,, o• ... o• '·" "" 4.19 o• '·" Nw 13.35 NW """ NW 7.80 Nw 8.21 Nw 11.11 Noo 5,12 Nw 4.73 Nw <31 NW 3.80 ,., 13.45 Ooo ,.,. Ooo 7.90 Coo '·" Ooo ... Doo ... Coo '·" Coo 4.49 ,., ... Jon1982 """ Jon1911B 0,40 Jan 1990 ,.,, J:in 1994 "" J:in19'18 .., J:,n2002 ... Jnn 2006 <SO J::1112010 <90 Jan:Z014 3.77 '" 14.22 '" .,, '" '·" 
,,, , ... FoS "' 

,,, .,. '" 4,58 '" '·" '" 3.e6 "'' 13,53 M" 7.00 M" ... M" ,., 
''" ... ''" 5,71 ""' '·"' M" , ... M" '·" "' 13,37 ,., 7.39 ,.,, .,. "'' 721 "" . ., "" .,, Ao 5,08 "" 

.. , 
"" '·"' Moy 13.24 Moy 7.52 M,, '·"' Moy 7A1 M,, . ., Moy '" M•, ,,, Moy "'' M,, 3.39 Joa 13.82 Joo 7.'7 J"" 8.46 Joa 7.40 '"' 

.,, Joo '·" Joo 5.16 J"" 4.13 J"" 3,42 Joi 13.55 Joi 721 J" ,,, Joi 7.SO Joi '" Joi 5.38 July 5.13 Jofy 3,99 Joi '·" '"' 1277 ""' 7,0, ""' 
,., 

"" 7.49 ""' 
.,. 

"" 5.08 ,o, 5.00 "" 3.80 ""' ""' Sop 12.07 S,p '·" Sop 0.03 S.p 7.71 Sop ,,, ,., 4,76 Sop 4,85 Sop >,77 Sop ,,. o« 11.17 "" 7,70 o• '·" o• 7,8' "" 5.01 o• 4,93 o• 4,85 "" '·" o• ... N'" 10,S4 Nw '·" NW '·" Nw .,, Nw '·" Nw 4,95 NW 4,69 Nw 4.19 NW '·" ,., 10.54 Coo 7.37 Ooo ,,. Coo 7.87 Ooo '·" Coo '·" Coo 4,68 Coo '·" Coo 253 Jan 1083 10.63 J11n 1907 '·" J::in 10!)1 .,, Jan 1095 7,0, J11n 1999 .,, J11n:ZOD3 ... Jan2007 4,85 Jnn2011 '·" J11n:Z015 "' '" 
,,.,. ,., '·" ,,, .,, ,,, 7.61 ,,, 5.37 F,S 4,81 ,,, ,.., ,,, 4,65 ,,, = "" 10.63 "'' 7,0, "" 

,.,, 
"" 7.45 M" '" "" 4,80 M" '·" "" 4.51 ""' 253 

'" 10.48 ,.. '·" "" "'' "" 7.36 "" '·" '" 4,90 ,,, ... "" '·" Ap, ,.,, 
M,, ""' M,, D.78 Moy ,.,, 

"" 
..,, . ., 5.81 "'' .. , M,, 4.90 Moy ,.,, 

Moy .,, 
Joo 10.9:'.I J"" '·" Joo . ., J"" '·" Joo , ... Joo 4.37 Joo ,,. Joo ,,, Joo .,, 
J" 11.40 Joi '·" Joi 8,45 Jo '·" Joi 5.98 Joi ,., Jofy 5.11 Joi ,21 ,M .,, 
""' 11.82 ""' 9,97 ""' 8.14 ""' '·" ""' '·" Ao9 5.30 ""' 4,93 ""' 3,1$:S ""' 20, Sop 11.63 $op ,.,, $op 705 Sop 6,55 S,p 6.07 Sop 5.14 Sop 4.79 Sop 3.18 Sop "' Ocl 11.58 "" 0,61 oa 7.03 o• G,37 o• ,,. "" 5.16 Ocl <.77 "" .,, o• 299 Nw 11.75 Nw ,., Nw 7.02 Nw '·" NW 6.15 NW 5.13 NW '·" NW >02 Noo .,, Ooo 11.118 Ooo !l.12 Coo 7.70 Ooo '·" Ooo ,,, Coo 5.08 Coo .. , Ooo "' Ooo ,.,, 
Source,: 
I baa:1£110oo~,:i; :t!!lmi ,12m!ll1bll211::m 
~!!l!:ll!!lH!t~ l!!l!!!!!i!ml !1tDl1t~d1.alnl!l~~Q !:in 
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LAC and MGE 
GR-2017-0215 GR-2017-0216 

Average Yields on Public Utility Bonds and 
Thirty-Year U.S. Treasury Bonds (1980 - 2016) 

18.00 ,-------------~----------------------------~ 

16.00 

--Public Utility Bond 

14.oo ll r llft,\ I', I 
-30-Year U.S. Treasury Bond 

11\"f I wi ' ~ 12.00• A \• I I I 

...., 10.00 " 
C: 

~ \ f \.I 'Y"\ -, C ·) · • ~ • I s.... s.oo I _ Al ~ i/\ -' , -''"' ,,,,, ~~ Q) 

a. \( y \ Jf\o • Y\ T\ r,,r \ I 
6.oo I 11\ 1 '"-i.t.."' 'v""" V\ ~ 

4.00 j ii V ,.,._ v v , , - , , 1 bN ,., , 'f'1 

2.00 

0.00 
80 81 82 83 84 85 86 87 :88 89 90 91 92 93 94 95 96 97 98 99 OD 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 

Year 
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LACandMGE 
GR-2017-0215 GR-2017-0216 

Monthly Spreads Between Yields on Public Utility Bonds and 
__ Thirty-Year U.S. Treasury Bonds (1980 - 2016) 

High Spread 4.00 
I LowSpread 0.80 

818283 84 85 86 87 88 89 90 919293 94 95 96 97 98 99 00 010203 04 05 06 07 08 0910 11121314151617 
80 Year 

SCHEDULE 4-4 



20.00 

18.00 

16.00 

14.00 

12.00 

LACandMGE 
GR-2017-0215 GR-2017-0216 

Moody's Baa Corporate 
Bond Yields 1919-2017 

~ 10.00 I J 
Average Yield 

I s.ss% 
(I) 

>- 8.00 

6.00 

4.00 

2.00 

0.00 bw.m........ omommrmmmo .. .ammrn,m"""™™™™"'c"""""""™'""""™"™"™'™"""'""""'™''"'m™'"™ ==rnooco.J 
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LACandMGE 

GR-2017-0215 GR-2017-0216 

His:toricnl Capital Structures for Spire Inc. and 
Laclede Gas Company (Including Short-Tenn Debt) 

SPIRE INC. TOTAL CAPITILIZATION 
(In thousands) 

Cafit:11 Come!!;nents 2012 2013 2014 2015 2016 

Common Equity $601,611 $1,046,282 $1,508,400 Sl.S73,600 $1,768,200 
Long-Term Debt1 $364,416 $912,712 $1,851,100 $1,851,500 $2.083,700 
Short-Tenn Debt2 $40,100 $74.000 $287.100 $338.000 $398,700 

Tot,! Sl.005,127 $2,032,994 · $3,646.600 $3,763,100 $4.250,609:_ 

Caeital Structure 2012 2013 2014 2015 2016 

Common Equity 59.79% S1.47% 41.36% 41.82% 41.60% 
Long-Term Debt1 36,22"/4 44.89% 50,76% 49.20% 49.02% 

Short-Term Debt2 3.99"/4 3.64% 7.87% 8.98% 9.38% 
Tot,! 100.00% 100.00% 100.00% 100.00% 100.00% 

LACLEDE GAS COMPANY TOTAL CAPITALIZATION 
(in thousands) 
CaJ:!ilal ComEonents 2012 2013 2014 2015 2016 

Common Equity $491,328 $973,930 $1,007,800 $1,037,800 $1,068,500 
Long-Tenn Debt1 S364;416 $887,712 $807,900 $808,100 $808,300 
Short-Tenn Dcbt2 $40.100 $74000 $238,600 $233,000 S243.700 

Total SS9S_..S44 Sl.935,642 $2,054,300 S2,0781900 $2,120.500 

C:!fital Structure 2012 2013 2014 2015 2016 

Common Equity 54.85% 50.32% 49.06% 49.92% 50.39% 
Long-Tenn Dcbt1 

40.68"/o 45.86% 39.33% 38.87% 38.12% 

Short-Tenn Debt2 4.48% 3.82% 11.61% 11.21% 11.49% 
Tot,! 100.00% 100.00% 100.00% 100.00% 100.00% 

SPREAD BE'IWEEN SPIRE INC. AND LACLEDE GAS COMPANY EQUITY RATIOS 

2012 2013 2014 
Spire Equity Ratio 59.79% 51.47% 4136% 
L:icli::de Equity Rntio 54.85% 50.32% 49.06% 
Equity Spreads 4.95% 1.15% -7.69% 

l. Long-tcnn debt includes current or maturing portion oflong-tenn debt 
2. Short-tenn debt excludes current or maturing portion oflong-tcnn debt 
Spire lnc.'s September 30, 2012. 2013, 2014, 2015 nnd 2016 SEC 10..K fi!ing.s. 

2015 2016 
41.82% 41.60% 
49.92% S0.39% 
-8.10% -8.79% 

June3.0,2017 

Upd11.tc Period 

$2.028,200 

$1,925,300 
$450,700 

$4.404,200 

June 30, 2017 Average for 
U~tc Period 2012-2016 

46,05% 47.21% 

43,72% 46.02% 

10.23% 6.77% 
100.00% 100.00% 

June 30. 2017 
UJ:!dlllc Period 

$1,167,500 

$804,500 

S260.200 
$2,232,200 

Jwie 30, 2017 Average for 
Update Period 2012-2016 

52.30% :S0.91% 

36.04% 40.51% 

11.66% 8.52% 
100.00% 100.00% 

June 30, 2017 
UJ!2!tePcriod 

46.05% 
52.30% 
-6.25% 
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IACandMGE 
GR-2017-0215 GR-2017-0216 

Historical Qi.pital Structures (or Spire Inc. and 
Lm:lcdc Ga, Compo.ay (E,;cluding Short-Tum Debt) 

SPIRE INC. TOTAL CAPITILIZATION 
(in thousantk) 

C11ttaI Comeoncnts 2012 2013 2014 20IS 2016 

Common Equity $501,611 $1,046,282 Sl,508,400 $1$73,600 $1,768,200 
Long-TermDebt1 $364,416 $912,712 $1,851,100 Sl,SSl,SOO $2,083,700 
Short-Tenn Dei)tl so so so so so 

Total $966
1
027 S}.9S81994 S3.JS9.SOO s1.42s 100 S3.SSI 900 

C11eirnl Structure 2012 2013 2014 2015 2016 

Common Equity 62.28% 53.41% 44.90"/o 45.94% 45.90% 
Long-Term Dcbt1 

37,72% 46.59% 55.10% 54.06% 54.10% 
Short-Term Dcbt1 

0.00% 0.00%, 0.00% 0.00% 0.00% 
Total 100.00% __ 100.00% IQ0.00% 100.00% 100.00% 

LACLEDE GAS COMPANY TOTAL CAPITALIZATION 
(in thollSilntfs) 

CnEitlll ComEoncnls 2012 2013 2014 201S 2016 

Common Equity S491.32S $973,930 $1,007,800 $1,037,800 $1,068,500 
Long-Term Debt1 $364,416 $887,712 $807.900 $808,100 $808,300 
Short-Term Debt2 so so so so so 

Total ssssi744 SI.S61.642 SI.81S
1
700 SI184Sz200 s1,s161soo 

TokdDdJt__ SJM,416 SBB7,7JZ $807,900 SB_0B,100 $808:!!!f!._ 

C11.ei1:d Stnicturc 2012 2013 2014 201S 2016 

Common Equity 57.42% 52.32% SS.S0% S6,22% 56.93% 
Long-Tenn~l~t1 42.58% 47.68% 44.50% 43.78% 43.07% 
Short-Term Dcbtl 0.00% 0.00% 0.00% 0.00% 0.00% 

Total 100,00% 100.00% 100.00% 100.00% 100,00% 

SPREAD BETWEEN SPIRE INC. AND LACLEDE GAS COMPANY EQUITY RATIOS 

2012 2013 2014 
Spire Equity R:itio 62.28% SJ.41% 44.900/4 
Laelede Equity R.:11:io 57.42% 52,32% 5S.500/4 
Equity Spreads 4,86·/4 1.09o/. -10.6to/. 

l. Long-term debt include:; cmrcnt orm:ituring portion oflong-tcrm debt 
2. Short-term debt exclud<:1 current or maturing j)Ortion of long-term debt 
Spire Inc.", September JO, 2012, 2013, 2014, 201S and 2016SEC 10-K filings. 

201S 2016 
45.94% 45.90% 
56.22"/4 56.93% 

-10.28% __ -11.03¾ 

June30,2017 

U!?!!:itcPcriod 

$2,028,200 

$1,925.300 

so 
"·953.500 

JuncJ0,2017 Av«nt:iefol:" 
Ue:datc Period 2012-2016 

SI.JO% 50.49% 
48.70% 49.51% 

0.00% 0.00% 
_!Q_Q_._0_0_% 100.op~ 

June30,20l7 
UEdo.te Period 

Sl,167,S00 

$804,500 

so 
SI1972.000 

Junc:30,2017 Avtrntiefor 
Ueda.to Period 2012-2016 

59.20% SS.68% 
40.S0¾ 44.31.% 
0.00% 0.00% 

100.00% 100.00% 

Junc:30,2017 
Uedate Period 

SI.JO% 
59.20% 
-7.90% 
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LAC and MGE 
GR-2017-0215 GR-2017-0216 

capital Structure Scenarios as of June 30, 2017 

Spire Capital Structure 

All' dollar amounts are in tl,ousa,rds Dollar 

Ca2ital Com2onent Amount 

Common Stock Equity $ 2,028,200 
Long-Term Debt $ 1,925,300 
Short-Term Debt $ 199,439 I 

Total Capitalization ...!______1.152.93!)_ __ 

Source: SNL Financial -Amounts are Amounts Reported on Balance Sheet (not adjusted) 

Notes: 
1. Short-term debt based on average balance since September 30, 2013 less 
average construction work in progress balances over same period. 

Laclede Capital structure 

All dollar amounts are in t!tousands Dollar 

Cll12ital Com2onent Amount 

Common Stock Equity $ 1,167,500 
Long-Term Debt $ 804,500 
Short-Term Debt $ 160.722 I 

Tot~l Capitalization $ 2,132,722 

Source: SNL Financial -Amounts are Amounts Reported on Balance Sheet (not adjusted) 

Notes: 
1. Short-term debt based on average balance since September 30, 2013 less 
average construction work In progress balances over same period. 

Percentage 

ofCa2ital 

48.84% 

46.36% 

4.80% 
100.00% 

Percentage 

of CaJ:!ital 

54.74% 

37.72% 

7.54% 
100.00% 
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LAC and MGE 

GR-2017-0215 GR-2017-0216 

Criteria for Selecting Comparable Local Gas Distribution Utility Companies 
~ rn ~ ~ ~ m w ~ 

At least At Least L- T Growth Coverage from 

(10) 

SO¾of At Le::i.st 80% of Investment at least 2 equity No Com para bl 
Stock Assets Income No Reduced Grade Credit analysts in last Pending Company 

from Rerwlated Dividend Rating 90 days and Current Merger or Met All 
Ticker Traded Re ulatcd Utili O erations Since 2014 (2 of3 a cncies) L-T Growth Available Ac uisition Criteria 

Publicly "" from Regulated Dividend 
rracted Re~ulatcd 

~;;.ATO"@:&_¼;{§!."Gii'ki&tki; ":: f!'tYciii:A\ ½'Y11A%lh~UrJH!\·JNffiitl}Yf;(i.:);f~~tiilii'Al§l,,.i'fji\~es\Ys'ib.&:1¼~1'©-Jfilf#&f'.1:'&?ll¥8:it" 

==-~D-~ fu fu fu fu ~ 
Gas N::i.tural Inc. EGAS Yes No 
National Fuel 9~Company NFG Yes No 
New Jersev Resources Co oration NJR Yes No 
N:oiitiW:<:itlN':iihiiialCGa'.~'(?iffii"" iNJ:~1li,:wl!.M#l.¥il~l'i\:)iYt.1:_,:>:iQ.}ti1*1.Bf;:/i:(,1/lll;;J~i 
i'QNJY,,GU.S'lncl:t!/MtW;i<:iftl~b~. _ .;c:.,t:S1:'i$i\iK½2i"§iiJR~'fu'lt~m&i¥e5iXk:-°f4\$!:YJ11l1Ht~:X!! 
R_GC Resources, Inc. RGCO Yes Yes Yes _'(es NR 

SJ! Yes No 
i;;~;i,:;E:;;::':"i;Sr:ii:~,i;::;a;""' :i~Pil:K'.~!;i•~li~tl:iWJYi{ltSt- iii;;;;;~~_.:'~' ;;;;;;;;,;,el;;;i"l~M•. ""•'""a~.:J&~--,w;•~,!!~il£arl';;:: ••. ~~--~~"UZ1~-.~-":~,"'·J7<:1~')1".tK~~:;."'.~,~:~1~·-ya-.,~----~if~;zt~);.:::~-;~!''.:i:-t:~.,1-~~~fi't~,\1t~:-'1-"~""a!!I~· .•U~liil!~"~.,;,'NJ~~-;~:iilla""~IIW"""'-a~.,~--,m~l~~~,~.'ll~~~,f~Jis~-:K-,1-%~-:;;y~,.-.•. 'i~i -J,-':i\~t<-!i1~.~~;:-/:\-t?~.,r-g5;.;~y~..,-. ·--d,, 

···--:1ii~1i.ll1.\l~iitlft!fff;fl.lMr-ilt'DltD,1Wi:!!,~'i!tJ;iifff!;~jl' ~· .8iiM_INi...........,f~1~etli-~i:.:;?·/f' ';:.,,,:;;·i .{?<~1L¥eii :i~fi:,i~'-'.:l,1i;;,lfillfiil'JJM!il!li!l£~1'tit~flli)Jll/lf;L?1.!,ti¥aii- Ui:{;ii;\;Pt:.ii:ml!'..:~i;;~¼'~"" ,", 
WGL Holdings~c _ _ · WGL Yes Yes Yes Y~-- Yes Yes No 
Source: SNL Financial and SEC IO-Ks if additional information was needed for more detail. 

NA= Not available. 
NR "" Not rated_ 
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Number 

1 
2 
3 
4 
5 

LACandMGE 
GR-2017-0215 GR-2017-0216 

Comparable Natural Gas Distribution Companies 

Ticker 
Symbol Company Name 

ATO Atmos Energy Corporation. 
NWN Northwest Natural Gas 
OGS OneGas 
swx Southwestgas 

SR Spire 

SCHEDULES 



Com!nny Name 
Atmo= Enef!IY C)rpor.,tion 

Nonhwest Nn!Ul'lll <lu Company 
ONE<las.~ 
Soutln,~=t Ga= lJolding:s, hie. 

Spin::Jnc. 

AIIIIOS Eners)' Corp0111tion 
Nonhl\'CSI Na!W'III Ou Compnny 
ONEGcs.!nc. 
Sou.thi=t G:u: Holdines,. Inc. 
Spin:Jnc. 

Avorogo 

2019 2018 
ios '·" 1.93 1.39 
1.9& I.SI 
2.30 SIS 
l33 222 

Jn..vrnrm,rgrlrnl 
2.41% 
3.36% 

6.24% 
_2,22l!. 

3.75•/4 

Note: Onc0"5 complctcd spinoll' in 2014. 

2017 2016 
1.81 l.6& 
us l,&7 
1.6S 1.40 
1.99 I.SO 
llO 1.96 

LAC and MGE 
GR-2017-0215 GR-2017-0216 

Dividends Per Sh:irc 
tor lht CompnrDble Nstur.1.I Gn, UIOlty Compsnlcs 

2015 2014 
I.S6 1.4& 
l.&6 us 
1.20 0.84 -
1.62 1,46 
1.84 1.76 

s-vrnrm,mrrnl 
3.26% 
2.10% 

IO.IS% 

~ 
4,69% 

2013 
1.40 
1.83 

-
1.32 
1.70 

2012 
1.38 
1.79 

1.18 
1,66 

2011 2010 
136 1.34 
1.1S 1.6& 

- -
1.06 1.00 
1,62 I.Sit 

J::YrorPrnfrm:11 
6.92% 
0,97% 

12.23% 
8,S7% 
S.99% 
~ 

2009 2008 2007 """ :zoos 2004 
l.32 1.30 l.:Z& U6 1.24 1.22 
1.60 102 1.44 1.39 1.32 1.30 - - - - - -
o.9S 0.90 0,86 1.03 '·" 0.82 ·~ I.SO 1.46 1.41 138 1.36 
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Come!!!!rN11111e 
Almos Encri:r COl'pOl"lltion 
Northwc:t Nallnl o .. Compony 
ONE:Ou.lnc. 
Soulhwen Ou Ho!dhis,r. Inc. 
Spin::lnc. 

Almos Ella'gy Corpontion 
Nor1hwcstNll!UnlJ OuCompony 
ON£0u,Inc.. 
Soullr.vm a .. Holdiilp. Inc. 
Spin::loe. 
Avmi,i;ra 

2019 2018 
4.08 3.82 
2.51 2.JO 
3.23 3.10 
3.72 3.61 
3.78 3.66 

UI-Vtnr ff;ytptjs,J 
6.06¼ 

•O.OS¾ 

6,63¼ 
3.R3¾ 

4.U% 

Nole: OncOM DDmplclcd opinoll'in 20!4. 

2017 2016 
3.59 3.33 
216 2.13 
29' 267 
3.37 3.20 
3,52 3.26 

lACandMGE 
GR-2017-0215 GR-2017-0216 

Eamingr Per Share 
for tm Comparable Natl'll:il Gu Utility Companici 

2015 2014 
3.00 2,96 
1.% 2.16 
226 ,1, 
2,94 '·" 3,16 ,.,, 

~ Ytnr Jfulnn:el 
8,0X-/4 

-4.63¾ 

6.53% 

~ 
l,84•/4 

1013 
2'4 ,,. 
1.90-
3.14 
203 

1012 20tI 
212 208 
21, rn 

"" 245 
2.80 2" 

]... Yter :e,~i~!td 
6,98¾ 
S.!i'rlo 
6.54¾ 
S,W/4 
S.09% 
sm.' 

2010 '"" 2008 2007 2006 1005 2004 
2.14 208 200 1.94 I.SJ 1.73 1.60 
273 283 263 278 2.30 211 1.87 - - - - - - -,.,, 1.95 J.40 l.97 20, I.IS l.61 
243 2?0 2.64 rn 2.31 1.,0 1.82 
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Com.2:2t Name 
Almo; Energy Corpcmition 
Northwet N11tuml Gas Company 
ONE G:is. Im:. 
Sou!hwcs! G:is Ho!din~ Inc. 
Spire Inc. 

Atmo; Eneqr;y Corpomt.ion 
Northwest Nllluml Gm Comp1111y 
ONE G:is, Inc. 
Sou!hwe:il Gru: Holdings. Inc. 
Spire Inc. 

Avt1ni110 

2019 2018 
42.52 39.30 
33.71 32.08 
39,89 38,24 
39.77 38.28 
45.02 42.61 

10-YcnrHi~torisnl 
5.10'¼ 
3.05% 

S.34% 
7.55% 

7:u¾ 

Note: Om:Gas completed ;pinofrin 2014. 

2017 
36.82 
30,80 
36,98 
36,86 
41.24 

lACandMGE 

GR-2017-0215 GR-2017-0216 

Book Va.Jue Per Share 
for the Compa.rnblc Nntrunl Gus Utility Compnnio 

2016 
33.32 
29.71 
36.12 
35,03 
38.73 

2015 2014 2013 2012 
31.48 30,74 28.47 26.14 
28.47 28.12 27.77 27.11 
35.24 34.45 - -
33.6S 32.00 30.S1 28,39 
3631 34.93 32.00 26.69 

5--Ycnr Hi,torcnl 
5.63% 
2.18% 

5.59% 
8.S7% 
~ 

2011 
24.98 
26.62 

-
26.68 
25.S6 

3-V t:tr Proicded 
8.46% 
4.30% 
3.37% 
4.32% 
SMro 
5.12% 

2010 2009 2008 2007 2006 2005 2004 
24.16 23.52 22,60 22.01 20.16 19.90 IS.OS 
25.99 24.88 23.71 22.52 21.97 21.28 20.64 

- - - - - - -
2S.60 24.44 23.49 22,98 21.58 19.10 19.18 
24.02 2332 22.12 19.79 18.8S 17.31 16.96 
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LAC and MGE 
GR-2017-0215 GR-2017-0216 

Historical and Projected Growth Rates for the 
Comp~rable Natural Gas Utility Companies 

(!) 

IO-Year 
Historical 

Growth Rate 
(DPS, EPS and 

Company Name BVPS) 
Atmos Energy Corporation 4.52% 
Northwest Natural Gas Compaoy 2.12% 
ONE Gas, Inc. -
Southwest Gas Holdings. Inc. 6.07% 
Spire Inc. 4.79% 

Average 4.38% 

Sources: Column I = DPS, EPS, BVPS -- 10 & 5 yr Historical Growth 

Column 2 = DPS, EPS, BVPS - 10 & 5 yr Historical Growth 

Column 3 = SNL Financial 

(2) 

5-Year 
Hisotrical 

Growth Rate 
(DPS, EPS and 

BVPS) 

5.66% 
-0.12% 

-
7.42% 
4.40% 
4.34% 

(3) 

Projected 
5-Year 

EPSGrowth 
S&PIQ 

(Mean)(%) 
7.00% 
4.67"/o 
5.37% 
4.95% 
3.96% 
5.19% 

Schedule 9- 4 



LAC and MGE 
GR-2017-0215 GR-2017-0216 

Long-Term Gas Proxy Group 
DPS, EPS, BVPS & GDP 

10-Year Compound Growth Rate Averages (1968-2016) 

DPS EPS SVPS Average GDP ~ 
10 yr compound IO yr compound t O yr compound DPS,EPSnnd 10 yr compound lOyrcompound 

Years 5rowth rote "!..!2: Years S!owth rntc B!Ji' Years S!Owth rntc D!l!S BVPS Years growth rate nygs Years &!:Owth rtttc DYS! 

1968-70 to 197S-80 3.82% 1968--70 to 1978-80 S.16¾ 1968-70 to 1978-80 4.59¾ 4,52¾ 1968-70 to 197S-8D 9.96!1. 1968-70 to 1978-SO 3.30% 
1969-71 to 1979-81 4.13% 1969-71 to 1979-81 S,07% 1969-71 to 1979-81 4.62% 4.61% 1969-71 to 1979-81 10.31% 1969-71 to 1979-81 4.76% 
1970-72 to 1980-82 4.69% 1970-72 to 198~2 4,75'¼ 1970-72 to 19~ 4.51¾ 4.6S•/4 1970-72 to 1980-82 10.Jl~/4 1970-72 to 1980-82 4.85% 
1971':'73 to 1981-83 s.10•;. 1971-73 to 1981-83 4,lOo/a 1971-73 to 1981-83 4.30¾ 4.50% 1971-73 to 1981-83 ID.IS¾ 1971-73 to 1981-83 3.90% 
1972-74to 1982-84 5.SOo/a 1972-74to 1982-84 5.20% 1972-74to 1982-B4 4.11% 4.94% 1972-74 to 1982-B4 9.98% 1972-74 to 1982-B4 5.06% 
1973-75 to 1983-85 5.98% 1973-75 to 1983-85 s.s1•1. 1973-75to 1983-85 4.08% 5.31% 1973-75 to 1983-85 9.93•1. 1973-75 to 1983-85 7.35% 
1974-76to 1984-86 6.51% 1974-76 to 1984-86 5.91% 1974-76 to 1984-86 4.11% 5.51% 1974-76 to 1984-86 9.76C/. 1974-76 to 1984-86 9.67% 
1975-771019B5-87 6.91% 1975-77 to 19B5-87 5.28% 1975-77 to 1985-87 4.15% 5.44% 1975-77 to 1985-87 9.34% 1975-77 to 1985-87 10.74% 
1976-78 to 1986-88 6.99% 1976-78 to 1986-68 5.37% 1976-78 lo 1966-88 4.24% 5.54% 1976-78 to 1986-88 8.82·/4 1976-78 to 1986-88 9.61% 
1977-79 lo 1987-89 7.06% 1977-79 lo 19B7-89 5.07% 1977-79 lo 1987-89 4.23•1. 5.45% 1977-79 to 1987-89 8.3S0/4 1977-79 to 1987-89 8.22% 
1978-80 lo 1988-90 6.79% 1978-80 to 1988-90 3.85% 1978-80 to 1988-90 4.l&o/. 4.93o/. 1978-80 to 1988-90 7.96% 1978-80 to 19SS:.90 6.28% 
1979-81 to 1989-91 6.37·/4 1979-81 lo 1989-91 2.39•/. 1979-81 lo 1989-91 3.81·/4 4.19% 1979-81 to 1989-91 7.42% 1979-81 to 1989-91 4.20% 
1980-82 to 1990-92 s.12•1. 1980-82 to 1990..92 2.16o/. 1980-82 to 1990-92 3.66% 3.85% 1980-82 to 1990-92 7.10% 1980-82 to 1990-92 3.07% 
1981-83 to 1991-93 5.23% 1981-83101991-93 2.86o/. 1981-83 to 1991-93 3.63% 3.91% 1981-83 to 1991-93 6.75% 1981-83 to 1991-93 3.21% 
1982-B4 to 1992-94 5.04•;. 1982-84101992-94 2.59% 1982-84 to 1992-94 3.98% 3,87% 1982-84 to 1992-94 6.52% 1982-84101992-94 4.02% 
1983-85 to 1993-SS 4.40% 1983-85 to 1993-95 2.36% 1983-85 to 1993-95 3,93% 3.56% 1983-85 to 1993-95 6,15o/. 1983-85101993-95 3.46% 
1984-86 to 1994-96 3.75% 1984-86 lo 1994-96 2.94% 1984-86 to 1994-96 3.91% 3.53•/4 1984-86 to 1994-96 S,92¾ 1984-86 to 1994-96 1.91% 
1985-87 to 1995-97 3.39•/4 1985-87 to 1995-97 3.94% 1985-87 to 1995-97 3.92% 3.75·/4 19~7 to 1995-97 5.85% 1985-87 to 1995-97 1.52% 
1986-88 to 1996-98 3.02% 1986-88 to 1996-98 3,44% 1986-88 lo 1996-98 3,61o/. 3.36% 1986-88 to 1996-98 S,78¾ 1988-88 to 1996-98 0.98% 
1987-89 to 1997-99 2.71% 1987-89 to 1997-99 2.29•/. 1987-89 to 1997-99 3.25% 2.75% 1987-89 to 1997-99 5,6.6% 1987-89 to 1997-99 0.64% 
1988-90 to 1998-00 2.44% 1988-90 to 1998-00 2.27% 1988-90 to 1998-00. 3.16% 2.63% 1988-90 to 199S..OO S.S7o/. 1988-90 to 1998-00 0.15% 
1989-91 lo 1999-01 2.19% 1989-91 to 1999-01 4.07•/4 1989-91 to 1999-01 3.4&•1,, 3.24% 1989-91 to 1999-01 5.55°1. 1989-91 lo 1999-01 -0.16% 
1990-92 to 2000-02 2.07•/4 1990-92 to 2000-02 4.73•/4 1990-92 to 2000-02 3.67·/4 3.49% 1990-92 to 2000-02 5.48°/. 1990-92 to 2000-02 -0.03% 
1991-93 to 2001-03 2.01 •t. 1991-93 to 2001-03 4.89% 1991-93 to 2001-03 4.03% 3.64% 1991-93 lo 2001-03 5.39¾ 1991-93 to 2001-03 0.30% 
1992-94 to 2002-04 2.0S·/4 1992-94 to 2002-04 4.50% 1892-94 to 2002-04 4.48% 3.68¾ 1992-94 lo 2002-04 5.31"/4 1992-94 to 2002-04 0.75% 
1993-95 to 2003-05 2.19% 1993-95 to 2003-05 5.00% 1993-95 to 2003-05 4.98% 4.06·/4 1993-95 lo 2003-05 5.37o/. 1993-95 lo 2003-05 1.05% 
1994-96 to 2004-06 2.42% 1994-96 to 2004-06 5.os•;. 1994-96 to 2004-06 5,41% 4.30% 1994-96 to 2004-06 5.45~1. 1994-96 to 2004-06 1.61% 
1995-97 to 2005-07 2.66% 1995-97 to 2005-07 4.34•;. 1995-97 to 2005-07 5.69% 4.40•/4, 1995-97 to 2005-07 5.450/4 1995-97 to 2005-07 1.55% 
1996-98 to 2006-08 2.91% 1995-98 lo 2006-08 S.35o/. 1996-98 to 2006-08 5.9s•1. 4.75% 1996-98 to 2006-08 s.2s~/4 1996-98 to 2006-08 1.47% 
1997-99 lo 2007-09 3.18% 1997-9910 2007'-09 6.29% 1997-99 to 2007-09 6.18% 5.22% 1997-99 to 2007-09 4.77°/4 1997-99 to 2007-09 1.80% 
1998-00 to 2008-10 3.47% 19SB-OOto 2ooe:.10 6.81°/4 1998-00 to 2008-10 6.23% 5.50% 1998-00 to 2008-10. 4.27"/4 1998-00 to 2008-10 3.56% 
1999-01 to 2009-11 3.78% 1999-01 to 2005'-11 6.28% 1999-01 to 2009-11 6.2So/. 5.43% 1999-01 to 200!M1 3.92¾ 1999-01 to 2009-11 4.97% 
2000-02 to 2010-12 4.02% 2000-02 to 201 ~ 12 5.7S-/4 2000..02 to 2010-12 6.29% 5.35% 2000-02 to 2010,.12 3.88¾ 2000-02 to 2010-12 7.07% 
2001-03 to 2011-13 4.08% 2001-03 to 2011-13 4.56% 2001-03 lo 2011-13 5.98% 4.87% 2001--03 to 2011-13 3.86¾ 2001-03 to 201M3 8.22% 
2002-04 to 2012-14 4.2&·/4 2002-04 to 2012-14 4.37% 2002-04 to 2012-14 5.89% 4.85% 2002-04 to 2012-14 3.75¾ 2002-04 to 2012-14 8.81% 
2003-05 to 2013-15 4.44·/4 2003-05 lo 201:!:-15 3.74o/. 2003-0510 2013-15 s.so•/4 4.66% 2003-05 to 2013-15 3.52¾ 2003-0510 2013-15 9.57% 
2004-06 to 2014-16 4.57•/4 2004-06 to 201"1~16 3.S3o/. 2004-06 to 2014-16 5.5&•/4 4.65% 2004-06 to 2014-16 3.25¾ 2004-06 to 2014-16 9.48% 
Avunge 4.21% Avernge 4,40o/. Avernge 4.59% 4.40% Average 6.54¾ Averngc 4.24•1,, 

Avernge oflO-yenr Rollin; A~rnges EPS, DPS nnd BVPS 4.40% 

Source: Value Line Investment Survey 
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LAC and MGE 
GR-2017-0215 GR-2017-0216 

Long-Term Gas Proxy Group Excluding Atmos 
DPS, EPS, BVPS & GDP 

to-Year Compound Growth Rate Averages (1968-2016) 

DPS EPS BVPS Average .E?!!. 
IO yr compound 10 yr compound 10 yr compound DPS,EPSnnd 10 yr compound 

Yoors i;rowth rote nv51 Yoars !i!owth rate n~• Yeo rs srowtb rote nv12 BVPS Years s;rowth rote DVSJ 

1968-70 to 1978-8D 3.27¾ 196S-70 to 1978-80 S.Hi¾ 1968-70 to 1978-80 4.59% 4.34¾ 1968-70 to 1978-8D 9.96% 
1969-71 to 1979-81 3.54¾ 1969-71 to 1979-81 S.07% 1969,,71 to 1979-81 4,62•/o 4.41·/4 1969-7110'1979-81 10.31% 
1970-72 to 1960-82 4.02% 1970-72 to 1980-82 4.75% 1970..72 to 1980-82 4.51•/o 4,43•1. 1970-72 to 1980-82 10.32% 
1971-73 to 1981--83 4.37% 1971-73 to 1981-83 4,lOo/. 1971-73 lo 1981-83 4.30•1. 4.l6% 1971-73 to 1981-83 10.1s•;. 
1972-74 to 1982-84 4,71% 1972-74 to 1982-84 s.20•1. 1972-74 to 1982-84 4.11•.r. 4.61% 1972-74101982-84 9.98% 
1973-75 to 1983-85 5.12% 1973-75to 1983-85 5.87% 1973-75 to 1983-85 4.08¾ S.02¾ 1973-7510 ~983-85 9.93'"1. 
1974-76 to 1984-86 S.69·/4 1974-76to 1984-86 5.91•;. 1974-76 to 1984-86 4.11% 5.24% 1974-76to 1984-86 9.76% 
1975-n to 1985-87 6.05•;. 1975-77 to 198>87 s.:zs•;. 1975-n to 1985-87 4.lS¾ 5.16% 1975-n to 1985-87 9.34% 
1976-78 to 1981MIB 6.12% 1976-78 to 1986-88 5.37¾ 1976-78 to 1986-88 4.24% S.24'"1. 1976-7810 1986-88 s.s2•;. 
1977-79101987-89 6.ts•;. 1977-79 lo 1987-89 5.07¾ 1977-79 to 1987-89 4.23% 5.16'"/e 1977-79 to 1987-89 8.3S% 
1978-80 to 1988-90 5.94% 1978-80 to 1988-90 3.SS¾ 1978-80 to 1988-90 4.16% 4,65'"1. 1978-80 to 1988-90 7.96¾ 
1979-81 to 1989-91 5.57% 1979-81 to 1989-91 2.39¾ 1979-81 to 1989-91 3.81% 3.92•/. 1979-81 lo 1989-91 7.42•;. 
1980-82 to 1990-92 5.00'"1. 1980-82 to 1990-92 2.16% 1980-82 lo 1990-92 3.66•/. 3.61 •t. 1980-82 to 1990-92 7.10% 
1981-83 to 1991-93 4.57% 1981-83 to 1991-93 2.86¾ 1981-83 to 1991-93 3.63'"1. 3,69•1 •. 1981-83 to 1991-93 6.75% 
1982-84 to 1992-94 4.41•;., 1982-84 lo 1992-94 2.59¾ 1982-84 to 1992-94 3.98% 3.66•/. 1982-84 to 1992-94 6.51% 
1983-85 to 1993-95 3.85%, 1983-85 to 1993-95 2.36% 1983-85 to 1993-95 3.93¾ 3.38% 1983-85 to 1993-95 6.15% 
1984-86to 1994-96 3.28%, 1984-8S to 1994-96 2.94% 1984-86 to 1994-96 3.91% 3.38% 1984-86 to 1994-96 5.92% 
198S.S7 to 1995-97 2.84¾ 1985-87 to 1995-97 3.93% 1985-87 to 1995-97 3.80% 3.52% 1985-87 to 1995-97 5.85'"/. 
1986-88 lo 1996-98 2.50% 1986-88 to 1996-98 3.30¾ 1986-88 to 1996-98 3.49% 3.09% 1986-88 to 1996-98 5.1s•1. 
1987-89 to 1997-99 2.18% 1987-89 to 1997-99 2.34% 1987-89 to 1997-99 3.14% 2.55% 1987-89 to 1997-99 5.66% 
1988-90 to 1998-00 1.92% 1988-90 to 1998-00 2.48% 1988-90 to 1998-00 3.09% 2.50% 1988-90 to 1998-00 5.57% 
1989-91 to 1999-01 1.11•;., 19B9-91 to 1999-01 4,34% 1989-91 to 1999-01 3.38% 3.14% 1989-91 to 1999-01 5.55•;. 
1990-92 to 2000-02 1.60'"/~ 1990-92 lo 2000-02 4.88% 1990-92 to 2000-02 3.SSWa 3.36% 1990-92 to 2000-02 S.48•/• 
1991-93 to 2001-03 1.S6% 1991-93 to 2001-03 4.93% 1991-93 to 2001-03 3.91¾ 3.47% 1991-93 to 2001-03 5.390;. 
1992-94 to 2002-04 1.62% 1992-94 to 2002--04 4.54% 1992-94 to 2002--04 4.35% l.50"/4 1992-94 lo 2002-04 5.31% 
1993-95 to 2003-05 1.78% 1993-95 to 2003-05 5.14% 1993-95 to 2003-05 4.79% 3.90% 1993-95 to 2003-05 5.37% 
1994-96 to 2004-06 2.04% 1994-96 to 2004-06 5.28¾ 1994-96 to 2004-06 5.24% 4.19¾ 1994-96 to 2004-06 5.45¾ 
1995-97 to 2005-07 2.32% 1995-97 to 200!MJ7 5.06% 1995-97 to 2005-07 5.52% 4.30¾ 1995-97 to 2005-07 5.4S¾ 
1996-98 to 2006-08 2.61•;., 1996-98 to 2006-08 5,78¾ 1996-98 lo 200S-08 5.89¾ 4.76°/4 1996-98 to 2006-08 5.25¾ 
1997-99 to 2007-09 2.91'"/~ 1997-99 lo 2007-09 6,62'"1 .. 1997-99 to 2007..09 6.10¾ 5.21% 1997-99 to 2007-09 4.77% 
1998-00 to 2008-10 3.24% 1998-00 lo 2008-1 O 7.03% 1998-00102008-10 6.16% S.47¾ 1998-00 to 2008-10 4.27% 
199S.01 to 2009-11 3.56% 1999-01 to 2009-11 6.21•1. 1999-01 lo 2009-11 6.21% 5.33% 199S.01 to 2009-11 3.92% 
2000-02 to 2010-12 3.82% 2000-02 to 2010-12 5.831/e 2000-02 to 2010-12 6.27% 5.31% 2000-02 to 2010-12 3.88¾ 
2001-03 to 2011-13 3.85'¾, 2001-03 to 2011-13 4.64% 2001-03 to 2011-13 5.98¾ 4.83¾ 2001,-03 to 2011-13 3.86¾ 
2002-04 to 2012-14 4.04% 2002..()4 to 2012-14 4.32% 2002-04 to 2012-14 5.90% 4.75% 2002-04to 2012-14 3.75% 
2003-05 to 2013-15 4.17'¾, 2003-05 to 2013-15 3.SI•/4 2003-05 to 2013-15 5.90% 4.53% 2003-05 to 2013-15 3.52% 
2004-06 to 2014-16 4.22".lf, 2004-06 to 2014-16 3.56•/4 2004-06 to 2014-16 5.64% 4.47% 2004-06 to 2014-16 3.25% 
Avcrngc 3.68% Avcrngc 4.45¾ Avcrngc 4.55% 4.23% Avcrni:c 6.54% 

Avcrngc or 10-ycnr Rolling Avcrni;:c:i EPS. DPS nnd BVPS 4.23% 

Source: Vntue Une Investment Survey 
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LACandMGE 
GR-2017-0215 GR-2017-0216 

Spire Inc. 
DPS, EPS, BVPS & GDP 

10-Ycar Compound Growth Rate Averages (1968-2016) 

DPS EPS BVPS Avcrogo GDP CSPS 
IO yr compound 10 yr compound 10 yr compound DPS,EPSand 10 yr compound 10 yr compound 

Years ll!owlh rote ov1,2 Years srowth rnte :!!.Y.E~ Years &!:owth rate avss BVPS Years growth rntc nv12 Years 1rowth rntc nvs 

1968-70 to 1978-80 3.08% 1968--70 to 1978-80 S.61% 1968-70 to 1978-B0 5.09o/. 4.59% 1968-70 to 1978-80 9.96% 1968-70 to 1978-B0 3.83% 
1969-71 to 1979-81 3.49% 1969-71 to 1979-81 4.55% 1969-71 lo 1979-81 5.13¾ 4.39% 1969-71 to 1979-81 10.31% 1969-71 to 1979-81 4.17% 
1970-72 to 198Q..82 4.01% 1970..72 to 1980-82 4.s2•1. 1970-72 to 1980-82 5.13•/4 4.65% 1970-72 to 1980-82 10.32o/. 1970-72 to 1980-82 4.15% 
1971-73 to 1981--83 4.91¾ 1971-73 to 1981-83 S.01'"/• 1971-73 to 1981-83 5.10% S.01% 1971-73 to 1981-83 10.15% 1971-73 to 1981-83 4.30% 
1972-74 to 1982-84 S.83¾ 1972-74 to 19S2-84 8.9691. 1972-74 to 1982-84 5.43•/4 6.77% 1972-74 to 1982-84 9.98·/4 1972-74 to 1982-84 2.74% 
1973-75101983-85 6.8So/. 1973-7510 1983-85 9.41% 1973-75 to 1983-85 5.89¾ 7.38•/o 1973-75 to 1983-85 9.93% 1973-75 to 1983-85 2.78% 
1974-76 to 1984-86 7.33•/o 1974-76 to 1984-86 11.92% 1974-76 to 1984-86 6.43% 8.72% 1974-76 to 1984-86 9.76·/4 1974-76 to 1984-86 3.85% 
1975-77 to 1985-87 s.so•;. 1975-77 to 1985-87 10.os•1o 1975-77 to 1985-87 6.58¾ 8.48% 1975-77 to 1885-87 9.34% 1975-77 to 1985-87 5.40% 
1976-78 to 1986-88 9.46% 1976-78 to 19B6-88 8.98'Y. 1976-78 lo 1986-88 6.53% 8.32% 1976-78 to 1986-88 8.82% 1976-78 to 1986-88 5.71% 
1977-79 to 1987-89 9.71·/4 1977-79 to 1987-89 6.1191. 1977-79 to 1987-89 6.19% 7.36¾ 1977-79 to 1987-89 8.3S¾ 1977-79 to 1987-89 5.38% 
1978-8D to 1988-9D 9.73% 1978-80 to 1988--90 4.J6•/. 1978-80 to 1988-90 s.10•1. 6.60% 1978-80 lo 1988-9D 7.96¾ 1978-80 lo 1988-90 5.81% 
1979-81 to 1989-91 9.t9•/4 1979-81 to 1989-91 3.88'Y. 1979-81 to 1989-91 5.23-;. 6.10¾ 1979-81 to 1989-91 7.42% 1979-81 to 1989-91 5.71% 
1980-82 to 1990-92 8.39% 1980-82 to 1990-92 2.55% 1980-82 to 1990-92 4.69·/4 5.21¾ 1980-82 to 1990-92 7.10% 1980-82 lo 1990.92 7.06% 
1981-83 to 1991-93 7.33% 1981-83 to 1991-93 3.67% 1981-.83 to 1991-93 4.34% 5.11% 1981-83 lo 1991-93 6.7S91. 1981-83 lo 1991-93 7.88% 
1982-84 to 1992-94 6,11% 1982-84 to 1992-94 1.17¾ 1982-84 to 1992-94 3.77% 3.10•1. 1982-84 to 1992-94 6.S2•1. 1982-84 to 1992-94 9.11% 
1983-85 to 1993-95 S.04'Y. 1983-85 to 1993-9S o.oo-;. 1883-85 to 1993-95 3.31% 2.1s•1. 1983-85 to 1993-95 6.1s•1. 1983-85 to 1993-95 8.52% 
1984-a6 lo 1994-96 3.35•/o 1984-86 to 1994-96 -1.32% 1984-86 to 1994-96 2.86% 1.79% 1984-86 to 1994-96 S.9291. 1984-86 to 1994-96 6.54% 
1985-87 lo 1995-97 z.ss91. 1985-87 to 1995-97 0.0691. 1985-87 to 1995-97 2.70% 1.88% 1985-87 lo 1995-97 s.ss•/o 1985-87 to 1995-97 5.36% 
1986-88 to 1996-98 2.24% 1986-88 to 1996-98 0.81% 1986-88 to 1996-98 2,s991. 1.88% 1986-88 to 1996-98 5.73•;. 1986-8B to 1996-98 4.08% 
1887-89 to 1997-99 1.s1•1. 1987-89 to 1997-99 D.92% 1987-89 to 1997-99 2.51% 1.1s•;. 1987..SSto 1997-99 S.66% 1987..SS to 1997-99 3.86% 
1988-90 to 1998-00 1.55% 1988-90 to 1998-00 0.75o/o 1988-90 to 1998-00 :Z.46% 1.59% 1988-90 to 1998-00 5.57•;. 1988-90 to 1998-00 3.65% 
1989-91 to 1999-01 1.31¾ 1989-91 to 1999-01 1.56•/. 1989-91 to 1999-01 2.50% 1.79% 1989-91 to 1999-01 5.55% 1989-91 to 1999-01 2.48% 
1990-92 to 2000-02 1.17"/4 1990-92 lo 2000-02 1,66•/. 1990-92 to 2000-02 2.51% 1.78% 1990-92 to 2000-02 S.48¾ 1990-92 to 2000-02 1.16% 
1991-93 lo 2001-03 1.os•10 1991-93 to 2001-03 1.2s•1. 1991-93 to 2001-03 2.53% 1.62% 1991-93 to 2001-03 5.39% 1991-9310:2001-03 0.04% 
1992-94 to 2002-04 1.02•/4 1992-94 to 2002-04 1.39% 1992-94 to 2002-04 2.73% 1.71% 1992-94 to 2002-04 5.31% 1992-94 to 2002-04 -0.09% 
1993-95 to 2003-05 0.99% 1993-95 to 2002-05 2.57% 1993-95 to 2003-05 1.85¾ 2,14•/4 1993-95 to 2003-05 5.37% 1993-95 to 2003-05 0.27% 
1994-96 to 2004-06 1.03% 1994-96 to 200-4-06 2.94% 1994-96 to 2004-06 3.os91. 2.35% 1994-96 to 2004-06 5.45% 1994-96 to 2004-06 1.00% 
1995-97 lo 2005-07 I.OS¾ 1995-97 to 200;..07 2.83% 1995-97 to 2005-07 3.15% 1.34% 1995-97 to 200~7 5.45% 1995-97 to 2005-07 1.40% 
1996-98 to 2006-08 1.13% 1996-98 to200&-08 3.30•/4 1996-98 to 2006-08 3,63·/o 1.68% 1996-98 to 2006-08 5.25% 1996-98 to 200S-08 1.01% 
1997-99 to 2007-09 l.22o/. 1997-99 to 2007-09 4.37•;. 1997-99 lo 2007-09 4.07% 3.39% 1997-99 to 2007-09 4,7791. 1997-99 to 2007-09 -0.07% 
1998-00 to 2008-10 1.3991. 199S.OO to 2oos:..10 6.10% 1998-00 to 2008-10 4.55% 4.01% 1998-00 to 2008-10 4.27•/o 1998-00 to 2008-10 -0.69% 
1999-01 to2009-11 1,60•;. 1999-01 to 200~"-11 6.3:Z·/4 1999-01 lo 2009-11 4,89·/4 4.27¾ 1999-01 to 2009-11 3,92•;. 1999-01 to 2009-11 0.10% 
2000-02 lo 2010-12 1.s1•;. 2000-02 lo 2010-12 6.8691. 2000-02 to 2010-12 5.33% 4.69% 2000-02 to 2010-12 3.88% 2000-02 lo 2010-12 2.57% 
2001-03 to 2011-13 1.14•;. 2001-03 to 2011-13 5.22% 2001-03 to 2011-13 6.23% 4.53% 2001-03 to 2011-13 3,86•/. 2001-03 to 2011-13 4.03% 
2002..04!0 2012-14 2.4291· 2002-04 to 2012-14 4.04% 2002-04 to 2012-14 6.97¾ 4.48¾ 2002-04 to 2012-14 3.7591. 2002-04 lo 2012-14 4.91% 
2003-05 to 2013-15 2.70% 2003-05 to 201~:..15 3.12¾ 2003-05 to 2013-15 7.54% 4.45¾ 2003-05 lo 2013-15 3.5291· 2003-05 to 2013-15 6.28% 
2004-06 to 2014-16 3.0491. 2004-06 to 2014-16 3.69% 2004-06 to 2014-16 7.55% 4.16% 2004-06 lo 2014-16 3.ZS'Y. 2004-06 to 2014-16 7.52% 
Avcrnge 3.98% Avcnige 4,06% Avernge 4.54¾ Avernge 6.5491. 3.83¾ 

Avcrngc or IO-year Rolling Avcrngc, EPS. DPS nnd BVPS 4.19% 

Source: Value Line Investment Suivey 
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LAC and MGE 
GR-2017-0215 GR-2017-0216 

Average DPS, EPS and BVPS Growth 
for Gas Industry and Spire 
Compared to GDP Growth 

0.12 ,-----------------------------------------------1 

OJ~- I 

! 

o.os Ii 
0.061 // ~ '\_ ...--... 

ij --,,.__., 
0.04 

0.02 

0+----~-----~-----~------~-----~-----~-----~-~ ~ ~ ~ ~ ~ ~ o ~ ~ ~ ~ ~ ~ ~ ~ n ~ ~ ~ ~ ~ ~ ~ ~ ~ k ~ ~ ~ ~ ~ ~ ~ ~ ~ ½ ~ 
~~~~~~~~~~~~~~~~•wwx~~~~~~~~if~~~~~0~~ $$$~~~#~~~~$$~$$$$$$$$~#########~~~## 

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~ 
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--!ndumy DPS, EPS ;,nd BVPS Growth 

--GDP 

--Splre DPS, EPS iind BVPS 
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LAC and MGE 

GR-2017-0215 GR-2017-0216 

Average DPS, EPS and BVPS Growth 
for Gas Industry, Capital Spending Per Share for 

Gas Industry and GDP Growth 

0.12 ,----------------------------------------------
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--Industry DPS, EPS 11nd BVPS Growth 

--GDP 

--a.pita I Spenclh,e Per Sh11re 
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LAC and MGE 
GR-2017-0215 GR-2017-0216 

Constant-Growth Discounted Cash Flow (DCF) Estimated Costs of Common Equity 
for the Comparable Natural Gas Utility Companies 

Company Name 
Atmos Energy Corporation 
Northwest Natural Gas Company 
ONE Gas, Inc. 
Southwest Gas Holdings, Inc. 
Spire Inc. 

Average 

(1) 

Expected 
Annual 

Dividend 
$1.89 
$1.89 
$1.76 
$2.03 
$2.15 

(2) 

Average 
3-Month 

Stock 
Price 

$82.041 
$60.458 
$69.731 
$79.886 
$69.850 

Proposed Dividend Yield: 

Proposed Range of Growth: 

(3) 

Projected 
Dividend 
Yield. 

2.31% 
3.13% 
2.52% 
2.53% 
3.07% 

2.71% 

Estimated Proxy Cost of Common Equity: 

2.70% 

4.20% - 5.00% 

6.90% - 7.70% 

Notes: Column l = Expected Annual Dividend based on the sume of equity analysts' expected next four quarters of DPS. 
Column 3 = ( Column l / Column 2 ). 

Sources: Columns 1 and 2 = SNL Financial 

SCHEDULE 10 



(1) 

Risk 
Free 

Compruti'. Nnme Rate 
Atmos·Encrgy Corporation 2.90% 
Northwest Naturnl Gas Company 2.90% 
ONE Gas, Inc. 2.90% 
Southwest Gas Holdings, Inc. 2.90% 
Spire Inc. 2.90% 

Avcrnge 

Sources: 

LAC and MGE 
GR-2017-0215 GR-2017-0216 

Capital Asset Pricing Model (CAPM) Costs of Common Equity Estimates 
for the Comparable Natural Gas Distribution Companies 

(2) (3) (4) (5) 

Arithmetic Geometric Arithmetic 
Average Average CAPM 
Market Market Cost of 

Company's Risk Risk Common 
Value Line Premium Premium Equity 

Beta 
0,71 

(1926-2016) (1926-2016) p926-2016) 
6.00% 4.50% 7.17% 

0.66 6.00% 4.50% 6.89% 
0.77 6.00% 4.50% 7.53% 
0.71 6.00% 4.50% 7.17% 
0.67 

7i:ii 
6.00% 4.50% 6.93% 

7.14% 

(6) 

Geometric 
CAPM 
Cost of 

Common 
Equity 

(1926-2016) 
6.10% 
5.89% 
6.37% 
6.10% 
5.92% 

6.08% 

Column 1 = The appropriate yield is equal to the average 30-year U.S. Treasury Bond yield for April, May and June 2017. which was obtained from the 
St. Louis Federal Reserve website at http://research.stlouisfcd.org/fred2/series/GS30/22 

Column 2 ... Beta is a measure of the movement and relative risk of an individual stock to the market as a whole generate by the SNL Beta Stock Generator 
June 30, 2012 through June 30, 2017. 

Column 3 -The Market Fisk Premium represents the expected return from holding the entire market portfolio less the expected return from holding 
a risk free investment The appropriate Market Risk Premium for the period 1926 M 2016 was detennined to be 6.00¾ based on an 
arithmetic average as calculated in Va1uation Handbook by Duff & Phelps. 

Column 4 - The Market Risk Premium represents the expected return from holding the entire market portfolio less the expected return from holding 
a risk free investment The appropriate Market Risk Premium for the period 1926 M 2016 was determined to be 4.50% based on a 
geometric ave.rage as calculated in Valuation Handbook by Duff & Phelps. 

Column 5 ... (Column I + (Column 2 • Column 3)). 

Column 6"" (Column 1 + (Column 2 "' Column 4)). 
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Capital Component 

Common Stock Equity 

Long-Tenn Debt 

Short-Tenn Debt 

Capital Component 

Common Stock Equity 
Long-Tenn Debt 
Short-Tenn Debt 

LACandMGE 
GR-2017-0215 GR-2017-0216 

Weighted Rate of Return 
for LAC and MGE 

Spire Capital Structure 

Percentage 

_o_f Capital 

48.84% 

46.36% 

4.80% 

100.00% 

Cost 

4.13% 

1.38% 

Weighted Rate of Return Using 
Return on Common Equity of: 

9.00% 9.25% 9.50% 

4.40% 4.52% 4.64% 

1.92% 1.92% 1.92% 

0.07% 0.07% 0.07% 
6.38% 6.50% 6.62% 

Laclede Capital structure 

Percentage 
of Ca_p_ital 

54.74% 
37.72% 
7.54% 

100.00% 

Cost 

4.20% 
1.13% 

Weighted Rate of Return Using 
Return on Common Equity of: 

9.00% 9.25% 9.50% 

4.93% 5.06% 5.20% 
1.58% 1.58% 1.58% 
0.09% 0.09% 0.09% 
6.60% 6.73% 6.87% 

SCHEDULE12 



MISSOURI PUBLIC SERVICE COMMISSION 

STAFF REPORT 

COST OF SERVICE 

APPENDIX3 

Other Staff Schedules 

SPIRE MISSOURI, INC., d/b/a SPIRE 

LACLEDE GAS COMPANY and MISSOURI GAS ENERGY 
GENERAL RATE CASE 

CASE NOS. GR-2017-0215 
and GR-2017-0216 

Jefferso11 City, Missouri 
September 2017 



Jan ,'j 86,236,769 ('\ 12,332,998 98.569.767 t 606.759 
·~~ . :if:, . , -- -·- - . . o;." 

Feb ~; 84.061.374 fg 5,777,296 _ 89,838,670 ,, 610,454 
l.lar ;t 5~,222,012 m 14,314,026 _ 73.536,038 ~ 610.705 
Apr Ji 35,719,328 :i\ 11,049,001 46,768,329 'jl 606.995 
I.lay ~ 16,233.018 f 1,469,027 17,702,046 :;; 604,325 
Jun :! 12,174,274 W -87,951 12,086,323 ~ 600,950 
Jul "f _ 8,680,030 t 110,663 8,790,694 -~ 596,058 
Aug _ -~ _ }&89,829 fil _12,304 7,893,133 ,!! 594,430 
Sep ;~ 9,082,950 ;:t 429,747 9,512,697 )( 594.173 

- H - • Oct 'i/ 9,983,935 \; 7,697,302 17,681,237 ti 594,178 
Nov ~ 19,844,411 !l 11.607,9l3 _3),452,384 -~ 595.525 

s9199os6 t s.ss5.140 16.064.226 i 502.412 
418,318,015; 71,577,529 

BIiiing 
1,lonlh 
Jan 
Feb 
Uar 
Apr 
I.lay 
Jun 
Jul 
Aug 
Sep 
Oct 
Nov 
Dec 

·;, 

I 
:It 

DAYS 
Afu:'~~ 

0 
0 
0 

-39,774 
13,218 

-34,925 

t'OO ,_, 
12,332,998 
5,777,296 

14,314,026 
11,088,776 

1,455,810 
-53,025 
110,663 
12,304 

429,747 
7,697,302 

11,607,973 
6 865.140 

71.639.011 
17.13% 
~ 

SUMMED 
A • ,\A(~ ~i: 

12,332,998 ~ 
5,777,296 i. 

14,314,026 ij 
11.o49,001 :l'!c 

1,469,027 ~J _ 

-87,951 a\" 
110,663 -
12,304 

429,747 
7,697.302 

11,607,973 
6,865.140 

71,577.529 
17.11% 
~ 
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r,tonth 

Jao 
Feb 
Mo:r 
Ao, 

r.,av 
Joo 
J,1 ,..,, 
Seo 
Oct 
Nov 
Dee 
ANNUAl. 

" 

.... LACLEDEGAS ... 
CASENO, GR-2017-0215 

LACLEDE 
2016 

RES 
Actual Volumes 

RES 
Customer 1~ SIOCk. Taa BJoct 

Metet'.s <30Therms >30Thenm 
600.759 17 72&.891 6$.507 8i'S 
610 454 17Y.h72J4 66.199.140 
610.705 17$95,6&4 41526.328 
606.995 16 877 300 18.842 028 
604.325 12994088 3.238 93, 
600.950 10 619.091 1,555123. 
596.0SS S097.2S8 532.742 
S94A30 7,482,063 398.7€6 
$4,173 $196228 886.723 
594178 6867.520 1.116.41$ 
S9S S2S 13 270,031 6.57-!.379 
€02472 17.367,SSS 51 831.201 

72.17.023 157,058,302 26-1,259.7,13 
W¼ 62% 

Total 
Th= 
8S23S.7S9 
e4 ~1 374 
59222.012 
35719328 
16 233 018 
12.17-¢274 

8 680 030 
7,830.829 
9 082 950 
9,983,935 

19844.411 
69.199.086 

G:~.1a.,1M:1.~· 

. 

Month 

Jan 
Feb 
J,!;,r 
Ap, 
May 
Jun 
Jul .. ,. 
Sep 
Oct 
Nov 
Oee 
ArmUAl 

% 

LACLEDE GAS 
CASE NO. GR-2017-0215 

LACLEDE 
2016 

RES 
NORMAL. V,OlUP.IES 

P.ES 
CU$tOme-r 1st51oek Ta~ 9Jock: 

Metens. <30 Therm$ >30Therms 
600759 17,728.891 M-840876 
610 45.4 17,$62,234 71.976.436 
810705 17.69SW S5.8403s.:. 
606995 16 877,300 298-91.030 
604 32$ 13878.908 3323138 
eoo sso 10.!.5S632 1 530.691 
596.058 S.1$6380 6~.313 
594-430 7.-492..22.7 -400.907 
594 173 S53S.7SS 976.939 
594.178 14.061-490 361:9.7-47 
5*525 16 Z$1 7€6 15..070.618 
602 472 17~1:831 ~.1i.ttm 

7 217 023 1&$.,e98.100 _322,SW.~4:=-. 
'V¾ "°" 

"Total Uonth 
The,m< 

98 S69 767 Jan 
89 8'38670 Feb 
135~038 r.1ar 
46,7,zg 329 Apr 
17 702 046 Uay 
12.0$6.323 Jun 
8.790 694 Jul 
7.893 ·133 Aug 
9.S12697 Sep 

17,681 2?7 Oct 
31.452384 

. 

f•fov 
76,0&;,226 Dec 

:~.~'lU•' At..!NUAL 
% 

L<CLEOEGAS 
CASE NO. GR-2017-0215 

LACLEDE 
2016 

RES 
ADJUSTMENTS TO VOLUMES 

RES 
Customer 1st Bled: Ta~ Block 

Meters. <30Therms >30Thema 
606.759 0 12 332,998 
610.454 0 s.1n.200-
610.i'OS 0 14 3-1-1026 
606995 0 11 o~.001 
604 32S ""' 620 SS,;.207 
600.950 (634-59} (24.491) 
596.058 89'092 21.571 
594.430 10 164 2.141 
S9:..1n 3395~ 90 217 
59-:.178 5.193970 2.503.332 
S9S.S2S 3111)'35 8."96= 
602.472 273~ 6.5911~ 

7..2170~ 9.SS9,798- £:1.737,_731 
14% Wk 

Total 
Therms 

12.332 938 
s. n7,296 

14.314026 
11.049.001 

1.-'69 027 
M.79$1) 
110.663 

12304 
429,747 

7.6!,7.302 
11.607.973 
6.SSS.1l-O 

~~1~u.mr 
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Jan ,<Y 

~ 
Feb ;: Mar 
Apr 

t= 
~~ I.lay ~)j Jun ~,,. 

Jul I; . Aug 
Sep. i 
Oct l 

·C:"' 
::o:, 

it 
i 
it 
;$' 

{t 

I 

Customers ~r, 

8,541,577 ; 1,036,641 l/ 9,578,218 31,089,~ 
9,208,571 586,003l 9,794,574 31,448 ri 
6.483,199 ~] 1467 596 l 7,950,795 31,561 ,1, 
3,220,143 [~ 

1:~~f~!~ J 4,428,382 31,284 
1,509,777 ::; 1,686,820 30,757 
1,113,421 l -20,009 l 1,093.411 30,47 

15,3261)i 887.462 ;i 902,789 30,28 
851,229 (§: 1,195 :~ 852,424 30,095 
990 208 ;; 41,245 j 1,031,452 29,949 
954:049 :: 739 364 fu'. 1,693.412 29,940 

1,579,416 ;i 1.206:319 I 2,785,794 30,261 
6.239.688 t 756,148 'ii 6,995,836 30667 

41,578,737 l, 7,215,170 ·~ 48,793,907 

BIiiing 1 DAYS J HOO ;<;f SUMMfO 
f.lonth '<i 

A&<t~<flot @1 A~~t 0.1 ti . ~U..Ut 

Jan t ~! 1,036,641 I 1,036,641 ,c;< 

Feb ~.I 586,003 586,003 
I.tar ;~ 1,467,596 1,467,596 

ffi1 
Apr -i,~i~ ' 1,212,386 1,208,239 
May 

I 
176,024 

!I 
177,043 

Jun -4'.462 ,r -15,547 -20,009 
Jul "'' . ~I 15,326 15,326 
Aug ~J 1,195 

I 
1,195 

Sep ,~ ~~; 41,245 41,245 
Oct i 739,364 739,364 

1,206,379 1,206,379 
756.148 75614 

7 222,760 7,215.17 

---·-----------------
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Month 

Jan 
Feb 
UtiT 

Aor 
f.\ev 
Jun 
Jul 
Aun 
SeD 
Oct 
Nov 
Dec 

ANl'.W~L ~-
% 

LACLEDE GAS 
CASE NO. GR-2017-0215 

C1 
Customer 
Meters 

31.089 
31 44S 
31.561 
31.284 
30.757 
30 479 
30,280 
30 095 
29.949 
29.940 
30261 
30.667 

367 810 

LACLEDE 
2016 

_C1 
Actual Volumes 

1st Bio~ Tai1 Block 
<30Therms >30 Therms 

1,362.436 7.179140 
1 399.527 7 809 045 
1.319 579 S 163.620 
1 04264-1 2.1n.~99 

594.962 914,815 
404.210 709210 
305 700 581.783 
295.910 555.319 
313.074 sn134 
340.401 613.648 
59-1.3$7 988 048 

1 242,293 4 997,39S 
I,, _9\2:1~1.19,2 1 . 32,Z56,[1..,§ 

22% 78% 

i-ota! 
Th1~rms 
8:5-41.577 
9208.571 
6.483.199 
3 220 143 
1.sos.n1 
1 113:.421 

837.462 

051.229 
S90 208 
954.049 

1 579.416 
6,239.€88 

ftiiffll!~I 

Month . . .. 

Jan 
Feb 
Msr 
Apr 
Msy 
Jun 
Jul 
Aug 
Sep 

. O_ct 
Nov 

Deo 
_ Af~!WAL ... 

% 

LACLEDE GAS 
CASE NO. GR-2017-0215 

LACLEDE 
2016 

C1 
UORP.!AL VOLUMES 

C1 
Custotr.er 1st Block Toa Block 
Meters <30 Therms >3D Therms 

31,089 1 362.436 S.215 781 
31,448 1.399 527 8.395 047 
31 561 1 319,579 6 831216 
31.284 1 262.368 3.166.014 
30,757 657.581 1 029 239 
30.479 397.13-? 696276 
30280 311.120 591.668 
30 095 296332 556 091 
29,9-49 327 662 703.791 
29,940 601 910 1.091.503 
30261 94e 055 1.839.739 
30667 1244 303 5,751.533 

3$7 S10 10,126,006 38,667.901 
21% 79¾ 

Total Month 
Therms 
9,576.218 Jan 
9794.574 Feb 
7.950,795 ~ .. ,~r 
4428382 Apr 
1 686.820 Ma, 
1093411 Jun 

902.789 Jul 
852 424 Aug 

1 031 4$2 Sep 
1,693 412 Ott 
2,785.794 Nov 
6,995.836 Dec 

Jii:~l7.!!.t~?J ANNUAL 
% 

LACLEDE GAS 
CASE NO. GR-2017·0215 

LACLEDE 
2016 

c, 
ADJUSTMENTS TO VOLUMES 

C1 
Customer 1st Block Toil Block 

Meters <30 Therms. >30Therrns 
31.089 0 1.036.641 
31.448. 0 SSS:_,_003 
31 561 0 1.467.S96 
31 284 7197 988.S15 
30.'757 62.619 114:.42-4 
30.479 17.077) (12.932) 
30.280 S.-'21 9.SOS 
30095. 423 n2 
29,949 14 . .588 26.657 
29,940 261.509 t.n.ass 
30.261 354.668 8S1.69-1 
30.667 2.010 754138 

Total 
Therms 
1 036.~1 

536.003 
1.467.596 
1.20e.239 

1TT.043 
£20-.009} 
15.326 
1.195 

41.24S 
739.364 

1,206379 
756.148 

367810 913.905 6,301,265 t¼i,\t~Ml!il 
13% S7% 
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Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 

16,590,766 
18.212.456 

Jan 
[1111 Feb 

A,f>.;stm.tM 

I 0 
0 
0 

-18,973 
3,986 i -28,260 

0 
0 

,,:,c 

;m 0 

I 
0 
0 
0 

-43,246 
·0,05% 

. ·-·· .. -· ~'.~~ _____ ,.,_,_ 

. 17. 737,133 l)l' 9.072 'ii1 
19,227,309 ii\' 9.148 
16,756.436 I 9,132 
10,557,216 ;; 9,062 
5,399,317 i 9,013 
3,814,928 ii 8,982 

. 3,225,63811 8,960 
3,017,474 ti 8,943 
3,391,397 [J 8,950 
4,731,708 :1 8,918 
6,830,053 

13,664.036 
108,352,645 

AdN~h'M~l 

1,146.367 
1,014.853 
2,550,658 
2,253,240 

366,801 
-45,595 
33,348 
2,071 

69,591 
1,269,173 
2,205,582 
1 479,588 

12.345.677 
12.85% 

I 
Adittllllc/1\ 

1,146.367 
1,014.853 
2,550,658 
2,234,267 

ii 370,788 
-73,855 

I 
33,348 

2,071 
69,591 

1,269,173 
2,205,582 

l!t 
1.479.588 

12.302.431 

~* 12.81% 

1164.9445 
599.0289 
424,7351 
360.0006 
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r.tonth 

Jon 
Feb 
Mar 
Aor 

/,hi" 
Jun 
Jul 
Aun 

Sen 
Oct 
Nov 
o,c 
AHNUAL 

% 

LACLEDE GAS 
CASE NO. GR-2017-0215 

LACLEDE 
2016 

C2 
Actual vorumes 

C2 
Customer 1st Block TailSIOCk 

Meters <30Therms: >30Therms 
9.072 4.176,034 12,414,732 
9148 4.202.593 14.009.363 
9132 4.096149 10.109.629 
9 062 3.572,059 4,7S0.&90 
9 013 2.614.740 2.413.789 
8982 2.0€5630 1.823.154 
sseo 1 735115 1.45717,¢. 
8.$43 1 665279 1.350124 
8.950 1 760286 1 561.520 
8.918 1.6$1156 1 601.380 
8.9-43 2414,139 2.210.332 
9.051 3 852 788 S."331.660 

108.174 34,015,968 62.034.246 
35% 65% 

Total 
The:-ms 

16,$90 766 
18212.4S6 
1,2os.ns 

8 322.949 
5,023.520 
3.SSS.783 
3.192 289 
3.015,.;03 
3.321 800 
3.4e2.S25 
4.624.471 

12.134.449 

~:;t:{•~~~2)1«:: 

Month 

Jon 
Feb 
r.tsr 
Apr 
t.tay 
Jun 
JUI 
Aug 

Sep 
Oct 
Nov 
Dec 
AnNUAL 

' 
% 

LACLEDE GAS 
CASE NO. GR-2017-0215 

LACLEDE 
2016 

C2 
IIORI.IAL VOLUMES 

C2 
Customer 1st BIOck Ta~ Block 

Mett?rs <30Therms >30 Therms 
9072 4,176.034 13561 099 
9148 4202.593 1S.024.716 
9.132 4.096.149 12.660.2$7 
9.062 4,007.008 6.550208 
9.013 2.755.7-49 2,643.568 
8.982 2.033.115 1,781.813 
8960 1 750.742 1 474.896 
8.943 1.666 267 1.351207 
8950 1.792423 1 598.974 
6918 2404.356 2.327.351 
8.943 3.198.129 3.631.923 
9.051 3911.805 9 752.231 

108,174 35,994,371 72,358.275 
33% 67% 

Total t,!onth 
Therms 

17737,1:33 Jan 
19.227.30$ Feb 
16756436 
10,557,216 ~;: 

> •••• 

S 399 317 May 
3.814.928 Jun 

> 

3 225.fJ?....8 Jut 
3.017 474 Aug 
3.391 397 Sep 
4.731 708 Oct 
6.830 053 Nov 

13 664.036 Dec 
1QS,352;5'1S! ANNUAL 

% 

LACLEDE GAS 
CASE NO. GR-2017-0215 

LACLEDE 
2015 

C2 
ADJUSTMEIITS TO VOLUMES 

C2 
Customer 1st 6!ock ie.il Block 

f.!elters <30 ihertns >~Therrre 
9.072 0 1.146.367 
9.148 0 1.014.8$3 
9,122 0 2 550.656 
9.062 434,$-49 1,799.318 
9,013 141.0-08 229.n9 
S.982 (32,51-4} (41.3.;-0) 
S.960 15.1327 17.722 
0.943 988 1.063 
8.950 Z213S 37.454 
-3.916 543.201 ns.9n 
8.943 783.990 1.421.591 
9,051 59,017 1.<.20 571 

108.174 1,978,403 1 p,~2,41028 
16% 84% 

Total 
Therms 
1146.~ 
1.014.853 

2 550.658 
2 234.267 

37-0.783 
f73 855) 
33.348 

2.071 
69.591 

1,269.173 
2 205 582 
1 479.SSS 

,a2;3J!~JE 
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Jan 
Feb 
Mar 
Apr 
I.lay 
Jun 
Jul 
Aug 
Sep 
Oct 
Nov 

i ,. 
,j; 

f. 
1r 
ti 

i 
ft 
~ 

m ; 

~ 

I 
·;ti. x,-

"' f; 

4 
~;:1 

6,987.228 !!. 
7.580.140 cl ., 
6,347,486 !\ 
4,224,131 ri 
2,641,249 ~! 
2,200, 198 ,1 
1.700,546 ! 
1,649,323 ,; 
1,8281575 ;g 
2,105,189 t; 

0 
2,812.886 ,l 
6144.629 }i 

46,221 

Jan 
Feb 
Mar 
Apr 
I.lay 
Jun I s 
Jul l 
Aug 1 
Sep I Oct 
Nov 

838,106 
403.348 

1,009,721 
911,452 
153,472 
-31.451 

. 12, 1135 
774 

29,952 
522,053 
881,346 
608.039 

custome1s 
~jl 

j! 1,825,334 :a 616 
~!'; 7,983,488 ~ 598 
jf 7,357,207@ 592 I ~.135,583 i 610 

604 Ii 2,794,721 L 
i 2,168?47 kt 610 
'i' 1,712,731 ;;' 609 
'" 1 650 097 " 607 11 ,_ -. ' ~ 

~ ;:::_~:!!~ I 616 
601 

t 3,694,232 ,~ 586 
i~ 6 752,668 •• 

838,106 ;i 838.106 
403,348 ~ 403,348 

1,009,721 $ 1,009,721 
922,073 % 911,452 
151,4261 153,472 
·17,744 )i ·31.451 
12,185 :j! 12,185 

774 ic 774 
29.952 a 2§:952 

522,053 f 522,053 
881,346 sf 881,34_6 
608.039 ',!/ 608 039 'll 

5.361.279 ~ 5.338 997 fa 
11.60% '] 11.55% iii 
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1 • Month 

Jan 

Feb 
l.lar 
Aor 
Mav 

Jun 

Jut 

Auo 
S,n 

Oct 
Nov 
Dec 
AUNUAL 

% 

LACLEDE GAS 
CASE NO. GR-2017-0215 

LACLEDE 
2016 

~ 
Actual Volumes 

C3 
Customer Ht Stock Tail Block 

Meters <30Therms >30Therln$ 
616 17445<>0 S.242.668 
598 1,673 930 5 906210 
592 1.655 910 < 691.576 
610 1,599.365 2-624 765 
604 1,342 336 1298914 
6-10 1.101 538 1 098660 
609 917 517 783.029 
607 690.705 758618 
616 955.924 872651 
601 1.052983 1 052.206 
586 1.315.372 1 497,514 
606 1 645 191 4 499,438. 

7.2SS 15,395,329 30.3~.249 
34'/4 6e% 

-, 
• 

Total 
The= 
6.937228 
7 530.140 
6347 4$6 

4 224 131 
264124l. 
2 200 19S 

1.700.546 
1,649 323 
1 823.575 
2105 189 
2812686 
6144 629 

~·l,~;28\1S1~\ 

LACLEQEG,~S . 
CASE NQ, GR-2qt7..0215 

ui:1.foE 
2016 

C3 
NORMAL VOLUP.IES 

Cl 
Month Customer 1st Biock Tail.Block 

Meter!l <30Thenm >30 Therms 
Jan 616 1 744,560 6.080,774 
Feb 598 1.673.930 6.309.556 
Ltar 592 1.655.910 5,701.297 
Apr 610 1.708.770 3,426.812 
May 604 1 391.629 1 403 093 
Jun 610 1,0S9.607 1,079141 
Jut 609 922 744 789.986 
Aug 607 891106 758991 
S<p 616 968.412 890,114 
Oct 601 1.239 314 1.387.928 
Nov 5e6 1,539 714 2.154.518 
Dec 60S 1.6-45191 5,107.477 
ArlNUAL 7256 16,470,887 35,089,689 

% 32% AA% 

Totel Month 
Therms 

7.625.334 Jan 
7.983.488 Feb 
7.357,207 Mar 
5,135583 Apr 
2,794,721 May 
2,168,747 Jun 
1,712.731 Jut 
1,650.097 AU_g 
1,856,526 Sep 
2.627.241 Oct 
3694.232 Nov 
6,752.668 Dec 

lt.~.1:~~:1.$1 ANNUAL 
% 

C3 

LACLEDE GAS ..... . 
CASE NO. GR-2017·02_15. 

LACLEDE 
2016 

C3 
ADJUSTMENTS TO. VOLUMES 

Cu$1omer 1st BlOck Ta~B!oc~ 
Meters -c.30 Therms >3!1:TJit':rrris·i 

616 0 S38.106 
598 0 403.3-tS' 
592 0 1.009.721 
610 109.405 002.047 
604 49293 104.179 
610 (11,931) (19.520 
609 5228 6.957 
607 402 373 
616 12.488 17.463 
601 186 331 335.722 
5e6 224 342 657.004 
606 0 608.039 

7256 575,557 4,763.439 
11% 89"/o 

Totet 
Therms 

838,106 
403,348 

1.009721 
911.452 
153.472 
(31.451 

12.185 
774 

29952 
522.053 
8$1 346 
608 039 

J'l,1'$,@;l!llZ( 

Schedule MAB-dl 
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f,lar 
Apr 
May 
Jun 
Jul 
Aug 
Sep 
Oct 
Nov 

---?Jj 
1,202,851 ii 
i,205,354 j 

':';' 
1,084,216 g 

:f 877,660 i, 

tf 723,272 ~ 
713,502 ;I 

J 651906 °' "' ' .~, 
f 617 889;:; ;j • - Q 

_ ii _ 700.274 ~ 
J 690,447 ~ 
• 708 478 m 

1.098.845 ~ 

cl[, 
:'.} 

ii, 
~l 
"ff;i 

10.274 693 '§: 

Jan 
Feb 
Mar 
Apr 
May 
Jun 
Jul 
~llg 
Sep 
Oct 
Nov 

!}~ ,. 
:!: 

!I 
!j~ 

~ 
18.961 ~-
39,386 f 
98,463 i' 
88,861 $ 
1639di 
.9:747 ~~ 
1,480 m 

7111 
2,028 t1 

48,158 ;!l .-~ 
89,289 ff 
63.050 l1f 

456 394 ~ 

A,(-.~M 

0 
0 
0 

-3,517 
639 

-7,673 
0 
0 
0 
0 

0 

(}! 
t221,812 ;. 
1,244,741 f 
1,182,679 i 

966,521 ; 
739,666 f 
703,755,: 
653,386 i 
617,960 t 
702,302 \i 
738.604 4( 
797,767 ~ 

1161.895 
10.731.088 

A9?::taut 

18,961 i\ 
39,386 !/ 
98,463 ~ 
92 378 ., 
1s'.1s·s ~ 
-2.073 1/ 
1,480 ~ 

Cuslomers 

67 
68 
67 
67 
67 
67 
67 
67 
67 
67 
67 

~~-~:: I 
98:463 )l· 
88 861 l• 

16:394 ~ 
-9.747 2 

1.4~~ I 
2,028 j 

48,158 _j~ 
89.289 fj 

71 ~ 
2.028 ti 

48,158 g 
89,289 ~ 
63 oso i'I ••.••• 1 466.945 •• • ..... 

4.54% 
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Customers 
7}~j 

... . -,~ ..... ----
Jan f 17,713.830 Ii ·6,335.161 :;l 11,378,668 ¾. 145 
Feb t 21.109,224 ~ 370,574 ~ 21,479,798 t 148 
Mar _i;1 19,188,231 '1: 1,011,934 :;' 20,200,165 -~ 145 
Apr !I 16,832,400 ~1 1.701,860 tJ 18,534,260 !t 145 j\ 
l,tay ;\ 14,902,781 )i 465.278 it 15,368,058 •;\ 145 ii 
Jun I 13,750,700 ffl ·537.381 I 13,213,319 § . 145 ij 
Jul ,,;, 12,635,379 ifil 46,231 ft 12,681.610 \,1 145 !J 
Aug 1 12,634,261 f: 1,503 ;~ 12,635,764 i 145 ~ 
Sep )' 13,187,318 i 3,895 I 13,191,214 j 145 ~ 
Oct ]' 12,775,892 ,t 331.045 t 13;106,937 & 145 t\ 

14,075,852 !l 1.221.490 /~ 15,303,350 ji; 145 !I 
15 752.564 ,i 1 238.988 i 16.991 551 ~: ·· _.HS ,, 

184,558.432 ,;; •473}~ ,;, 184.084,695 

. Billing t -~· 
Month (-½ 

xi: 
Jan -~ 

1 
Feb -3; 

Mar I Apr ,:;:: 
< 

f.lay 11 
""' Jun Ji 

Jul ~ 

Aug I Sep 
Oct ~ 
Nov 

DAYS 
i\~l&<:f.t 

0 
0 
0 
0 
0 

-418.448 
0 
0 
0 
0 

HOO 

""""' 
-6,335,161 i 

370,574 .~ 
1.011,934 1/ 
1,701,860 i', 

465278 f 
·118'.934 ~ 

46,231 ! 
1 503 ,,, 
3,895 ¥ 

331,045 ~ 
' ,c:; 

1,227,498 i! 
1.238,988 ~; 

-55.289 
-0.0301 

SlM>IEO 
A4j,l~IIWU t~ 

~~ 
-6,335,161 J 

370,574 r 
1.011,934 [,' 

1.~~~-~~~ t· 
·537.381 \; 

4t;~~ I 
3,895 i/l· 

331,045 j; 
1.227.498 \i 
1.238.988 ti 
-473 736 ll 

~ 
-0.26% r; 

Schedule MAB-dl 
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Mar 

Apr 

May 

66,646,786 
59,377,000 
36,527,564 
23,433,914 
11,232,260 

MGE Revenue Schedule 

!i~~~Jtli~1~·a1~~2!i~{ti'~7,:-,,~-~;,~~;t~~f t:t~~l~Ii~~~J!:}~Ji~~3·firtf:!~ 
'.:~.:::•.·-·~}'.""st:T,,:~~,'"/1. 7..... • .. b2ctNormat(zet:1,$atesp'ercustom.ef cL• J,=:. t/•c:iti~il;:t:•-, _;;c1 ,_."f ;i'.' 
S Billing ~t\;_il Ccf 1:5<,; Ccf i?' Ccf ts~.:. •. ' Normal Usage 
- Month _5;;-r Actual E~._i Adjustment T Normal ~'j- Customers f:'~ per Customer 
2

1 ~:~ ~:jt ~~::~~:~~:,~·;2 ~:~~::~~~ .. ~~::~::~~;T~~-
Mar 

Apr 

May 

Jun 

Jul 
,,1 Aug 

Sep 

Oct 

';".C:'.:: 

',·,_s_C~-

-~ - .. -- 11,319,349 '/',;;. a,se1,aa1LT 
7,247,032 > .••• 
2,894,655 f:.:/= 
2,011,894 :, 
1 640 751 Es, ' ' - __ ,,_., 

274.13999 
200.66171 

Schedule BMM-dl 
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MGE Revenue Schedule 

,ti , .. v,,u, I .. I ..,., .......... I - I ' .... J ........ , , .... , •• I :-·, .............. I ,, ............................ n; .. 1 per Customer 
;7.·r.·• 

;-;-- Jan 
;:t,;;Jt 

10,747.638 ;,.L,I 1,23o.ss7[;~i"-~I 11,978,5041;·.~, 3,619b1';il 3,309.61909 

Feb 13,350,892 

Mar 7,256,771 1,769,571 2,397 .89965 

Apr 5,283,367 . 1,461,805 1,799.97498 

May 3,241,923 3,370,989 905.80001 

.;: 'I Jun 2,620,029 -54,559 2,565,471 696.33650 

Jul 2,092,705 18,621 578.33937 

Aug 2,098,780 3,441 2,102,221 574.96182 

u Sep 2,206,653 84,006 2,290,659 672.90385 

Oct 2,474,122 864,645 945.46453 

Nov 3,370,629 1,642,649 1,228.13946 

Dec 8,284,582 780,895 9,065,477 2,403.13151 

63,028,091 8,622,571 71,650,662 19,353.64521 

rJ:!1i~~!§·~~=~~~~fB'f":ffs:B;~.·.:·<~~B~zij~~~~~~,~~~r~;tv~~g~~;v~i?·f~?~;~Rn:~~ 
{'?5~~1:!ii~;i·'P .. 'Ci;;:· /'.'.~!{_Norrn:::zed~!f[espe;:~usto~st' 3~J;j;iy;;t·:~!:!0:~::.".~;" 

Month ~,AfJ Actual l,;,.;T Adjustment )/,; Normal -,'it~ Customers c, ~~ per Customer :~:;:;,. 
_,:_ ,-:;·~~~.--- •· ·:;·,:" ..-----.---~·,·:-::-=- i·_,,--,--: ':":_·, __ '_,·/ -

·•• Jan -· - 26,010,927 2,160,042 ~".'Tj 28,170,969 , .. 1§, 395 '":fl 71,318.90830 
Feb 80,478 7,,,,. 30,421,813 :.'.c: 393 '4\,.; 77,409.19332 

Mar 1,671,169 - 27,288,889 ~3} 3.·~·-··· 69,085.79463 
Apr 24,927,475 
May 20,870,413 

Jun . .c,+-
371ld( .. , Jul -- · 

63,267.70183 
53,105.37613 
45,458.93401 
49,526.88914 
50,983.45833 
53,747.06864 
48,309.06989 
53,941.12279 
61,531.16871 

Aug 

Sep 

Oct 537,121 
1,279,410 
1,938,261 

9,394,272 
3.61% 

699,587.97823 

Schedule BMM-dl 
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Laclede Gas Company 
GR-2017-0215 

.Staff-Recommended Depreciation Rates 

Account Depreciation 
Number Descripton Rate 

Manufactured Gas Plant· LPG 
305 Structures and improvements 1.64% 
307 Other power equipment 2.00% 
311 Equipment 2.75% 

311.1 Storage caverns 1.11% 

Underground Storage Plant 
351.2 Compressor station structures 2.44% 
351.4 Other structures 2.18% 
352 Wells - underground storage 1.22% 

352.1 Storage, leaseholds and rights 1.22% 
352.2 Reservoirs 1.22% 
352.3 Non-recoverable gas 1.11% 
352.4 Wells - oil and vent gas 1.22% 
353 Lines 1.17% 
354 Compressor station equipment 1.22% 
355 Measuring and regulating equipment 1.79% 
356 Purification equipment 2.38% 
357 Other equipment 5.00% 

Transmission Plant 
367 Mains - Monat 1.06% 
371 Other equipment - Monat 2.33% 

Distribution Plant 
375 Structures and improvements 2.30% 

375.2 Service centers 2.25% 
375.3 Garage 2.00% 
375.4 Other small structures 2.20% 
376.1 Mains - steel 1.50% 
376.2 Mains - cast iron 3.13% 
376.3 Mains - plastic and copper 1.71% 
378 Measuring and regulating station equip. (general) 3.71% 
379 Measuring and regulating station equip. (CGCS) 3.71% 

380.1 Services - steel 4.17% 
380.2 Services - plastic and copper 3.70% 
381 Meters 2.77% 
383 House regulators 1.67% 
385 Industrial meas. and regulating equipment 2.45% 
386 Other property on customers' premises 7.14% 
387 Other equipment 2.44% 

Average 
Service Net 

Life Salvage 
(years) (%) 

70 -15% 
55 -10% 
40 -10% 
90 0% 

45 -10% 
55 -20% 
90 -10% 

Amortization 
90 -10% 
90 0% 
90 -10% 
90 -5% 
90 -10% 
56 0% 
42 0% 
20 0% 

80 15% 
45 -5% 

50 -15% 
60 -35% 
60 -20% 
50 -10% 
90 -35% 
80 -150% 
70 -20% 
35 -30% 
35 -30% 
48 -100% 
46 -70% 
35 3% 
60 0% 
47 -15% 
14 0% 
45 -10% 

Schedule KBP-d1 
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General Plant 
390 Structures and improvements 2.86% 
391 Office furniture and equipment 3.33% 

391.1 Data processing systems 20.00% 
391.2 Mechanical office equipment 10.00% 
391.3 Data processing software 20.00% 
391.4 Data processing equipment 10.00% 
391.5 Enterprise Information Management System 7.00% 
392.1 Transportation Equipment - automobiles 14.17% 
392.2 Transportation Equipment - trucks 8.18% 
393 Stores equipment 2.22% 
394 Tools, shop and garage equipment 2.63% 
395 Laboratory equipment 3.57% 
396 Power operated equipment 6.43% 
397 Communication equipment 5.00% 
398 Miscellaneous equipment 3.45% 

35 0% 
30 0% 
5 0% 
10 0% 

Amortization 
10 0% 
15 -5% 
6 15% 

11 10% 
45 0% 
38 0% 
28 0% 
14 10% 
20 0% 
29 0% 

Schedule KBP-d1 
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Missouri Gas Energy 
GR-2017-0216 

Staff Recommended Depreciation Rates 

Account· Depreciation 
Number Description Rate 

Distribution 
374.2 Land Rights 2.08% 

375.0 Structures arid Improvements 3.00% 

376.0 Mains 1.29% 

378.0 Measuring and Regulating Eq. 2.12% 
379,0 Measuring and Regulating Eq.-City Gate 2.33% 

380.1 Seivices - Steel 5.00% 

380,2 Seivices - Plastic/Copper 3.59% 

381.0 Meters 3.43% 

382.0 Meter Installation 1.62% 

383.0 House Regulators 2.86% 

385.0 Measuring and Regulating Eq.-lndustrial 3.33% 

General (Including Corporate) 
390.0 Structures and Improvements 2.13% 

391.0 Office Furniture and Eq. 9.09% 

391.3 Dala Processing Software 20.00% 

391.5 Enterprise Information Management System 7.00% 

392.1 Transportation Eq. [Cars & Small Trucks] 8.00% 

392.2 Transportation Eq. [Large Trucks] 6.25% 

393.0 Stores Eq. 3.57% 

394.0 Tool, Shop, and Garage Eq. 5.26% 

396.0 Power Operated Eq. 7.50% 

397.0 Communication Eq. 6.25% 

397.1 Electronic Reading - ERT 5.26% 

398.0 Miscellaneous Eq. 4.35% 

Avereage 

Service Net 

Life Salvage 
(Years) (%) 

48.0 0% 
35.0 -5% 
69.0 11% 
52.0 -10% 
45.0 -5% 
40.0 -100% 
39.0 -40% 
28.0 4% 
65.0 -5% 
35.0. 0% 
30.0 0% 

47.0 0% 
11.0 0% 
5.0 0% 
15.0 -5% 
10.0 20% 
12.0 25% 
28.0 0% 
19.0 0% 
10.0 25% 
16.0 0% 
19.0 0% 
23.0 0% 
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