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Exhibit JRW-3
Long-Term 'A' Rated Public Utility Bonds
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Data Source: Mergent Bond Record
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Panel A
Electric Utility Average Dividend Yield
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Data Source: Value Line Investment Survey.

Panel B
Gas Company Average Dividend Yield
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Data Source: Value Line Investment Survey.
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Panel A
Electric Utility Average Return on Equity and Market-to-Book Ratios
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Data Source: Value Line Investment Survey.

Panel B
Gas Company Average Return on Equity and Market-to-Book Ratios

‘ mm ROE —a+—M/B ‘

14.0% T 2.50

12.0%
2.00

10.0%

8.0% 1.50

o,
6.0% 1.00
4.0%

2.0%

0.0% 0.00

Data Source: Value Line Investment Survey.



