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Reference: Dr. Cleary’s Evidence, Page 21, Line 10 to Page 24, Line 4

Is Dr. Cleary aware of any debt rating agency that has used his measures of
EBIT volatility to determine a utility’s business or financial risk? If so, please
identify the debt rating agency and provide a copy of the report(s).

Dr. Cleary is not aware of any debt rating agencies that use this measure. However,
as discussed in the response to NP-CA-074, this does not mean it is not a valid
measure of business risk for the reasons discussed in that response, and in Dr.
Cleary’s evidence.
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