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Staff Proxy Group Characteristics

Parent Company Rating

S&P Business S&P Financial Regulated Equity
Company S&P'  Moody's’ Profile’ Score Profile* Score Revenue (%)° Ratio*
. ALLETE BBB+ Baal Strong 2 Significant 4 88.8% 56.50%
. Alliant Energy Corp.5 BBB+ Baal Excellent 1 Significant 4 87.6% 59.50%
. Ameren Corp. BBB- Baa3 Satisfactory 3 Significant 4 81.1% 51.00%
. American Electric Power BBB Baa2 Excellent 1 Aggressive 5 92.3% 40.50%
. Avista Corp. BBB- Baa3 Excellent 1 Aggressive 5 93.8% 54.50%
. Black Hills Corp BBB- Baa3 Satisfactory 3 Significant 4 74.5% 55.50%
. Cleco Corp. BBB Baa3 Excellent 1 Aggressive 5 96.4% 47.50%
. Consolidated Edison A- Baal Excellent 1 Significant 4 84.0% 50.00%
. DPL Inc. A- Baa2 Excellent 1 Intermediate 3 76.4% 45.00%
DTE Energy Co. BBB Baa2 Strong 2 Significant 4 75.3% 44.00%
Duke Energy Corp. A- Baa2 Excellent 1 Intermediate 3 76.6% 59.50%
Edison International BBB- Baa2 Strong 2 Aggressive 5 79.7% 45.00%
Empire District Electric BBB- Baa2 Excellent 1 Aggressive 5 99.1% 43.50%
Entergy Corp. BBB Baa3 Excellent 1 Aggressive 5 78.8% 38.50%
FirstEnergy Corp. BBB Baa3 Excellent 1 Aggressive 5 88.5% 48.00%
FPL Group, Inc. A A2 Excellent 1 Intermediate 3 71.0% 46.00%
Great Plains Energy BBB Baa3 Excellent 1 Aggressive 5 71.4% 47.50%
Hawaiian Electric Industries Inc. BBB Baa2 Strong 2 Significant 4 88.9% 53.00%
IDACORP, Inc. BBB Baa2 Excellent 1 Aggressive 5 94.3% 54.00%
MGE Energy Inc.® AA- Aa3 Excellent 1 Intermediate 3 98.8% 64.00%
Northeast Utilities BBB Baa2 Excellent 1 Aggressive 5 98.6% 40.00%
NSTAR A+ A2 Excellent 1 Intermediate 3 95.5% 53.00%
PG&E Corp. BBB+ Baal Excellent 1 Significant 4 100.0% 48.00%
Pinnacle West Capital Corp. BBB- Baa3 Strong 2 Significant 4 92.9% 49.00%
Portland General Electric BBB+ Baa2 Strong 2 Significant 4 86.8% 53.00%
Progress Energy BBB+ Baa2 Excellent 1 Aggressive 5 82.7% 45.00%
Sempra Energy BBB+ Baal Strong 2 Intermediate 3 74.1% 54.50%
Southern Co. A A3 Excellent 1 Intermediate 3 99.3% 42.50%
TECO Energy, Inc. BBB Baa3 Excellent 1 Aggressive 5 82.4% 40.00%
Vectren Corp.7 A- Baal Excellent 1 Intermediate 3 78.8% 51.50%
Westar Energy BBB- Baa3 Excellent 1 Aggressive 5 70.0% 51.00%
Wisconsin Energy Corp. BBB+ A3 Excellent 1 Aggressive 5 99.9% 46.00%
Xcel Energy, Inc. BBB+ Baal Excellent 1 Significant 4 99.3% 47.00%
Staff Proxy Group Average: 1.3 4.2 86.6% 49.20%

Source: U.S. Electric Utility Companies, Strongest To Weakest , June 8, 2009.

2Source: Moody's, Credit Opinion or Rating Action, accessed June 9, 2009.

3Source: Accessed 10-K report and annual reports for the period ending December 31, 2008.

“Source: Value Line Investment Survey's 2009 estimate from March 27 2009, May 8 2009 and May 29 2009 publications.
5The Moody's rating for Alliant Energy Corp. is for Interstate Power and Light Company.

5The Moody's rating for MGE Energy Inc. is for Madison Gas and Electric Company .

"The Moody's rating for Vectren Corp. is for Southern Indiana Gas & Electric Company.

LEGEND:
S&P RISK PROFILE MATRIX (Strongest to Weakest)
Business Profile Financial Profile Score

Excellent Minimal 1
Strong Modest 2
Satisfactory Intermediate 3
Fair Significant 4
Weak Aggressive 5
Vulnerable Highly Leveraged 6




Case 09-E-0428
Exhibit___ (FP-4)
Page 2 of 2
Staff Proxy Group
Average S&P and Moody's Debt Rating

© 00N O O WN B

WWWWRNNNNNNNNNNRERRRRRRRRR R
®NP OO©ONOUSWNRPEPOOODNO®AONMWNLEO

_ N _ RATINGS ScoreSeeesend
Electric Utility Holding Co. " >
S&P Moody's S&P Moody's
JALLETE BBB+ Baal 8 8
.|Alliant Energy Corp.2 BBB+ Baal 8 8
.|Ameren Corp. BBB- Baa3 10 10
.|JAmerican Electric Power BBB Baa2 9 9
.|Avista Corp. BBB- Baa3 10 10
.|Black Hills Corp BBB- Baa3 10 10
.|Cleco Corp. BBB Baa3 9 10
.|Consolidated Edison, Inc. A- Baal 7 8
.|DPL Inc. A- Baa2 7 9
.|DTE Energy Co. BBB Baa2 9 9
.|Duke Energy Corp. A- Baa2 7 9
.|Edison International BBB- Baa2 10 9
.|Empire District Electric BBB- Baa2 10 9
.|Entergy Corp. BBB Baa3 9 10
.|FirstEnergy Corp. BBB Baa3 9 10
.|FPL Group, Inc. A A2 6 6
.|Great Plains Energy BBB Baa3 9 10
.|Hawaiian Electric Industries, Inc. BBB Baa2 9 9
.{IDACORP, Inc. BBB Baa2 9 9
.IMGE Energy Inc.* AA- Aa3 4 4
.|Northeast Utilities BBB Baa2 9 9
.INSTAR A+ A2 5 6
.|PG&E Corp. BBB+ Baal 8 8
.|Pinnacle West Capital BBB- Baa3 10 10
.|Portland General Electric BBB+ Baa2 8 9
.|Progress Energy BBB+ Baa2 8 9
.|Sempra Energy BBB+ Baal 8 8
.|Southern Co. A A3 6 7
.|Teco Energy, Inc. BBB Baa3 9 10
.[Vectren Corp.® A- Baal 7 8
.|Westar Energy BBB- Baa3 10 10
.|Wisconsin Energy Corp. BBB+ A3 8 7
.|Xcel Energy, Inc. BBB+ Baal 8 8
Average: 8.27 8.64

3The Moody's rating for Alliant Energy Corp. is for Interstate Power and Light Company.
4 The Moody's rating for MGE Energy Inc. is for Madison Gas and Electric Company .
® The Moody's rating for Vectren Corp. is for Southern Indiana Gas & Electric Company.

LEGEND:
S&P Moody's Score

AAA Aaa 1
AA+ Aal 2
AA Aa2 3
AA- Aa3 4
A+ Al 5
A A2 6
A- A3 7
BBB+ Baal 8
BBB Baa?2 9

BBB- Baa3 10






