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Moody's: Aa2 Aa3 A1 A2 A3 Baa1 Baa2 Aa2 v A2 A2 v Baa2
S&P: AA AA- A+ A A- BBB+ BBB AA v A A v BBB

Jan-04 6.06 6.09 6.13 6.16 6.26 6.37 6.47 -0.10 -0.31
Feb-04 6.10 6.12 6.13 6.15 6.19 6.24 6.28 -0.05 -0.13
Mar-04 5.93 5.94 5.96 5.97 6.02 6.07 6.12 -0.04 -0.15
Apr-04 6.33 6.34 6.34 6.35 6.39 6.42 6.46 -0.02 -0.11
May-04 6.66 6.65 6.63 6.62 6.66 6.71 6.75 0.04 -0.13
Jun-04 6.30 6.35 6.41 6.46 6.59 6.71 6.84 -0.16 -0.38
Jul-04 6.09 6.15 6.21 6.27 6.40 6.54 6.67 -0.18 -0.40
Aug-04 5.95 6.01 6.08 6.14 6.24 6.35 6.45 -0.19 -0.31
Sep-04 5.79 5.85 5.92 5.98 6.07 6.17 6.26 -0.19 -0.28
Oct-04 5.74 5.81 5.87 5.94 6.02 6.09 6.17 -0.20 -0.23
Nov-04 5.79 5.85 5.91 5.97 6.03 6.10 6.16 -0.18 -0.19
Dec-04 5.78 5.83 5.87 5.92 5.98 6.04 6.10 -0.14 -0.18
Jan-05 5.68 5.71 5.75 5.78 5.84 5.89 5.95 -0.10 -0.17
Feb-05 5.55 5.57 5.59 5.61 5.66 5.71 5.76 -0.06 -0.15
Mar-05 5.76 5.78 5.81 5.83 5.89 5.95 6.01 -0.07 -0.18
Apr-05 5.56 5.59 5.61 5.64 5.74 5.85 5.95 -0.08 -0.31
May-05 5.39 5.44 5.48 5.53 5.65 5.76 5.88 -0.14 -0.35
Jun-05 5.05 5.17 5.28 5.40 5.50 5.60 5.70 -0.35 -0.30
Jul-05 5.18 5.29 5.40 5.51 5.61 5.71 5.81 -0.33 -0.30
Aug-05 5.23 5.32 5.41 5.50 5.60 5.70 5.80 -0.27 -0.30
Sep-05 5.27 5.35 5.44 5.52 5.62 5.73 5.83 -0.25 -0.31
Oct-05 5.50 5.60 5.69 5.79 5.89 5.98 6.08 -0.29 -0.29
Nov-05 5.59 5.69 5.78 5.88 5.98 6.09 6.19 -0.29 -0.31
Dec-05 5.55 5.63 5.71 5.79 5.91 6.02 6.14 -0.24 -0.35
Jan-06 5.50 5.58 5.67 5.75 5.85 5.96 6.06 -0.25 -0.31
Feb-06 5.55 5.64 5.73 5.82 5.92 6.01 6.11 -0.27 -0.29
Mar-06 5.71 5.80 5.89 5.98 6.07 6.17 6.26 -0.27 -0.28
Apr-06 6.02 6.11 6.20 6.29 6.37 6.46 6.54 -0.27 -0.25
May-06 6.16 6.25 6.33 6.42 6.48 6.53 6.59 -0.26 -0.17
Jun-06 6.16 6.24 6.32 6.40 6.47 6.54 6.61 -0.24 -0.21
Jul-06 6.13 6.21 6.29 6.37 6.45 6.53 6.61 -0.24 -0.24
Aug-06 5.97 6.05 6.12 6.20 6.28 6.35 6.43 -0.23 -0.23
Sep-06 5.81 5.87 5.94 6.00 6.09 6.17 6.26 -0.19 -0.26
Oct-06 5.80 5.86 5.92 5.98 6.07 6.15 6.24 -0.18 -0.26
Nov-06 5.61 5.67 5.74 5.80 5.88 5.96 6.04 -0.19 -0.24
Dec-06 5.62 5.68 5.75 5.81 5.89 5.97 6.05 -0.19 -0.24
Jan-07 5.78 5.84 5.90 5.96 6.03 6.09 6.16 -0.18 -0.20
Feb-07 5.73 5.79 5.84 5.90 5.97 6.03 6.10 -0.17 -0.20
Mar-07 5.66 5.72 5.79 5.85 5.93 6.02 6.10 -0.19 -0.25
Apr-07 5.83 5.88 5.92 5.97 6.06 6.15 6.24 -0.14 -0.27
May-07 5.86 5.90 5.95 5.99 6.07 6.15 6.23 -0.13 -0.24
Jun-07 6.18 6.22 6.26 6.30 6.38 6.46 6.54 -0.12 -0.24
Jul-07 6.11 6.16 6.20 6.25 6.33 6.41 6.49 -0.14 -0.24
Aug-07 6.11 6.15 6.20 6.24 6.33 6.42 6.51 -0.13 -0.27
Sep-07 6.10 6.13 6.15 6.18 6.27 6.36 6.45 -0.08 -0.27
Oct-07 6.04 6.06 6.09 6.11 6.19 6.28 6.36 -0.07 -0.25
Nov-07 5.87 5.90 5.94 5.97 6.07 6.17 6.27 -0.10 -0.30
Dec-07 6.03 6.07 6.12 6.16 6.28 6.39 6.51 -0.13 -0.35
Jan-08 5.87 5.92 5.97 6.02 6.13 6.24 6.35 -0.15 -0.33
Feb-08 6.04 6.10 6.15 6.21 6.34 6.47 6.60 -0.17 -0.39
Mar-08 5.99 6.06 6.14 6.21 6.37 6.52 6.68 -0.22 -0.47
Apr-08 5.99 6.09 6.19 6.29 6.46 6.64 6.81 -0.30 -0.52
May-08 6.07 6.14 6.20 6.27 6.44 6.62 6.79 -0.20 -0.52
Jun-08 6.19 6.25 6.32 6.38 6.56 6.75 6.93 -0.19 -0.55
Jul-08 6.13 6.22 6.31 6.40 6.59 6.78 6.97 -0.27 -0.57
Aug-08 6.09 6.18 6.28 6.37 6.57 6.78 6.98 -0.28 -0.61
Sep-08 6.13 6.25 6.37 6.49 6.71 6.93 7.15 -0.36 -0.66
Oct-08 6.95 7.15 7.36 7.56 7.90 8.24 8.58 -0.61 -1.02
Nov-08 6.83 7.09 7.34 7.60 8.06 8.52 8.98 -0.77 -1.38
Dec-08 5.93 6.13 6.34 6.54 7.07 7.60 8.13 -0.61 -1.59
Jan-09 6.01 6.14 6.26 6.39 6.89 7.40 7.90 -0.38 -1.51
Feb-09 6.11 6.17 6.24 6.30 6.78 7.26 7.74 -0.19 -1.44
Mar-09 6.14 6.23 6.33 6.42 6.95 7.47 8.00 -0.28 -1.58
Apr-09 6.20 6.29 6.39 6.48 7.00 7.51 8.03 -0.28 -1.55
May-09 6.23 6.32 6.40 6.49 6.91 7.34 7.76 -0.26 -1.27
Jun-09 6.13 6.15 6.18 6.20 6.57 6.93 7.30 -0.07 -1.10

7.26 7.70
-0.24 -1.41
-0.36 -1.19
-0.23 -0.60

6.26 6.42 6.57 -0.23 -0.47

6.49 Proxy Group Cost of Debt ( 5 YR AVG)
6.26 A-/A3 Rated Con Ed Cost of Debt (5 Yr AVG)

7.46 Proxy Group Cost of Debt ( 3 MO AVG)
10.28 Proxy Group Cost of Equity(3 MO AVG DATA)
1.379 Equity Adjustment Factor

0.31 Credit Quality Adjustment
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Moody's Aa2 A2 Baa2 Aa2 v T A2 v T Baa2 v T
S&P: AA A BBB AA v T A v T BBB v T

Jan-04 6.06 6.16 6.47 5.01 1.05 1.15 1.46
Feb-04 6.10 6.15 6.28 4.94 1.16 1.21 1.34
Mar-04 5.93 5.97 6.12 4.72 1.21 1.25 1.40
Apr-04 6.33 6.35 6.46 5.16 1.17 1.19 1.30
May-04 6.66 6.62 6.75 5.46 1.20 1.16 1.29
Jun-04 6.30 6.46 6.84 5.45 0.85 1.01 1.39
Jul-04 6.09 6.27 6.67 5.24 0.85 1.03 1.43
Aug-04 5.95 6.14 6.45 5.07 0.88 1.07 1.38
Sep-04 5.79 5.98 6.26 4.89 0.90 1.09 1.37
Oct-04 5.74 5.94 6.17 4.85 0.89 1.09 1.32
Nov-04 5.79 5.97 6.16 4.89 0.90 1.08 1.27
Dec-04 5.78 5.92 6.10 4.88 0.90 1.04 1.22
Jan-05 5.68 5.78 5.95 4.77 0.91 1.01 1.18
Feb-05 5.55 5.61 5.76 4.61 0.94 1.00 1.15
Mar-05 5.76 5.83 6.01 4.89 0.87 0.94 1.12
Apr-05 5.56 5.64 5.95 4.75 0.81 0.89 1.20
May-05 5.39 5.53 5.88 4.56 0.83 0.97 1.32
Jun-05 5.05 5.40 5.70 4.35 0.70 1.05 1.35
Jul-05 5.18 5.51 5.81 4.48 0.70 1.03 1.33
Aug-05 5.23 5.50 5.80 4.53 0.70 0.97 1.27
Sep-05 5.27 5.52 5.83 4.51 0.76 1.01 1.32
Oct-05 5.50 5.79 6.08 4.74 0.76 1.05 1.34
Nov-05 5.59 5.88 6.19 4.83 0.76 1.05 1.36
Dec-05 5.55 5.79 6.14 4.73 0.82 1.06 1.41
Jan-06 5.50 5.75 6.06 4.65 0.85 1.10 1.41
Feb-06 5.55 5.82 6.11 4.73 0.82 1.09 1.38
Mar-06 5.71 5.98 6.26 4.91 0.80 1.07 1.35
Apr-06 6.02 6.29 6.54 5.22 0.80 1.07 1.32
May-06 6.16 6.42 6.59 5.35 0.81 1.07 1.24
Jun-06 6.16 6.40 6.61 5.29 0.87 1.11 1.32
Jul-06 6.13 6.37 6.61 5.25 0.88 1.12 1.36
Aug-06 5.97 6.20 6.43 5.08 0.89 1.12 1.35
Sep-06 5.81 6.00 6.26 4.93 0.88 1.07 1.33
Oct-06 5.80 5.98 6.24 4.94 0.86 1.04 1.30
Nov-06 5.61 5.80 6.04 4.78 0.83 1.02 1.26
Dec-06 5.62 5.81 6.05 4.78 0.84 1.03 1.27 MRP
Jan-07 5.78 5.96 6.16 4.95 0.83 1.01 1.21 12,500      453           10.05 5.10
Feb-07 5.73 5.90 6.10 4.93 0.80 0.97 1.17 12,463      479           10.10 5.17
Mar-07 5.66 5.85 6.10 4.81 0.85 1.04 1.29 12,239      487           10.90 6.09
Apr-07 5.83 5.97 6.24 4.95 0.88 1.02 1.29 12,756      517           10.90 5.95
May-07 5.86 5.99 6.23 4.98 0.88 1.01 1.25 13,356      523           10.80 5.82
Jun-07 6.18 6.30 6.54 5.29 0.89 1.01 1.25 13,481      505           10.85 5.56
Jul-07 6.11 6.25 6.49 5.19 0.92 1.06 1.30 13,633      495           10.95 5.76
Aug-07 6.11 6.24 6.51 5.00 1.11 1.24 1.51 13,113      487           
Sep-07 6.10 6.18 6.45 4.84 1.26 1.34 1.61 13,494      499           10.75 5.91
Oct-07 6.04 6.11 6.36 4.83 1.21 1.28 1.53 13,809      514           10.65 5.82
Nov-07 5.87 5.97 6.27 4.56 1.31 1.41 1.71 13,316      523           
Dec-07 6.03 6.16 6.51 4.57 1.46 1.59 1.94 13,455      544           10.70 6.13
Jan-08 5.87 6.02 6.35 4.35 1.52 1.67 2.00 12,424      516           11.00 6.65
Feb-08 6.04 6.21 6.60 4.49 1.55 1.72 2.11 12,425      499           11.30 6.81
Mar-08 5.99 6.21 6.68 4.36 1.63 1.85 2.32 12,169      481           11.45 7.09
Apr-08 5.99 6.29 6.81 4.44 1.55 1.85 2.37 12,631      502           11.25 6.81
May-08 6.07 6.27 6.79 4.60 1.47 1.67 2.19 12,795      517           11.30 6.70
Jun-08 6.19 6.38 6.93 4.74 1.45 1.64 2.19 11,940      517           11.50 6.76
Jul-08 6.13 6.40 6.97 4.62 1.51 1.78 2.35 11,276      501           11.50 6.88
Aug-08 6.09 6.37 6.98 4.53 1.56 1.84 2.45 11,540      474           11.50 6.97
Sep-08 6.13 6.49 7.15 4.32 1.81 2.17 2.83 11,050      450           11.55 7.23
Oct-08 6.95 7.56 8.58 4.45 2.50 3.11 4.13 9,398        364           12.05 7.60
Nov-08 6.83 7.60 8.98 4.27 2.56 3.33 4.71 8,552        364           12.20 7.93
Dec-08 5.93 6.54 8.13 3.18 2.75 3.36 4.95 8,612        360           12.00 8.82
Jan-09 6.01 6.39 7.90 3.46 2.55 2.93 4.44 8,516        369           12.25 8.79
Feb-09 6.11 6.30 7.74 3.83 2.28 2.47 3.91 7,665        353           12.90 9.07
Mar-09 6.14 6.42 8.00 3.78 2.36 2.64 4.22 7,205        314           12.75 8.97
Apr-09 6.20 6.48 8.03 3.84 2.36 2.64 4.19 7,918        333           12.55 8.71
May-09 6.23 6.49 7.76 4.22 2.01 2.27 3.54 8,353        342           
Jun-09 6.13 6.20 7.30 4.51 1.62 1.69 2.79 8,574        350           12.40 7.89
Jul-09 5.63 5.97 6.87 4.38 1.25 1.59 2.49

2.20 2.44 3.85
2.16 2.52 3.71
1.46 1.69 2.30
1.21 1.43 1.90

* July Spreads for Information Only; Not Included in Spread Averages
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