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Page 7, at line 28, INSERT:
“Discussion

23. If the Commission were to approve the proposed
reorganization as described in Staffs Memorandum dated October 4, 2007,
it appears that VTG Holdings would acquire all shares of the Affiliated
Companies, while Cooperative would acquire all shares of VTG Holdings.
However, the record in this matter does not address the value of the shares
after they have been transferred among the regulated and non-regulated
entities.

24. Staffs Memorandum also indicates that, if the Commission
were to approve the proposed reorganization, the companies would allocate
income tax liabilities or credits based on their respective contributions of net
income or net loss to the consolidated net income or net loss shown on the
holding company’s consolidated income tax return. However, the record in
this matter is silent on the possibility that the allocation of tax liabilities or
credits among separate affiliates would require Commission approval.

25. Given these uncertainties about the effect of the proposed
reorganization on the value of ownership interests subject to transfer and the
allocation of income tax liability and credits among regulated and non-
regulated entities, we find that the record in this matter insufficient to support
Staffs recommendation that the Commission approve the joint application.
Accordingly, we will direct the Hearing Division to conduct a hearing on this
matter to address these questions and any related question which may arise
in the course of the hearing.”



Page 8, line 9
STRIKE: ‘“itis in the public interest to grant”

Page 8, line 11, after “A.A.C. R14-2-803 INSERT.:

“should be the subject of a hearing conducted by the Hearing Division to address
the issues identified in Findings of Fact Nos. 23 and 24"

Page 9, line 2 after “that” INSERT"
“the Commission’s Hearing Division shall conduct a hearing on”

Page 9, line 4

STRIKE: “be and hereby is approved”
INSERT: "to address the issues identified in Findings of Fact Nos. 23 and 24"

Make all conforming changes



