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NATURAL GAS
DISTRIBUTION
TRANSM. & INTEGRATED
ELECTRIC COMPANIES COMPANIES
PRICE PRICE

DIVIDEND EARNINGS DIVIDEND EARNINGS

YIELD MULTIPLE YIELD MULTIPLE
YEAR 2005 4.1 20.9 YEAR 2005 3.1 19.8
YEAR 2006 3.8 20.8 YEAR 2006 3.1 17.2
YEAR 2007 3.4 18.5 YEAR 2007 2.9 19.5
YEAR 2008 3.9 16.1 YEAR 2008 13.1 17.4
YEAR 2009 4.8 14.1 YEAR 2009 3.8 14.4
YEAR 2010 43 18.1 YEAR 2010 3.2 18.6
YEAR 2011 42 18.1 YEAR 2011 3.0 20.2
YEAR 2012 4.0 17.8 YEAR 2012 33 28.8
YEAR 2013 3.8 17.5 YEAR 2013 3.3 20.5
YEAR 2014 3.7 18.9 YEAR 2014 3.2 21.1
YEAR TO DATE 2015 35 18.9 YEAR TO DATE 2015 3.3 19.5
JUNE 2014 3.7 19.0 JUNE 2014 33 18.9
JULY 2014 3.5 20.1 JULY 2014 3.2 19.6
AUGUST 2014 3.6 19.7 AUGUST 2014 3.1 19.5
SEPTEMBER 2014 3.6 18.0 SEPTEMBER 2014 3.1 18.7
OCTOBER 2014 3.7 17.9 OCTOBER 2014 3.3 18.1
NOVEMBER 2014 3.5 18.9 NOVEMBER 2014 3.2 19.2
DECEMBER 2014 3.7 18.6 DECEMBER 2014 3.2 19.4
JANUARY 2015 3.6 18.9 JANUARY 2015 3.1 19.7
FEBRUARY 2015 33 20.4 FEBRUARY 2015 3.0 20.9
MARCH 2015 3.5 18.8 MARCH 2015 3.2 19.5
APRIL 2015 3.5 18.2 APRIL 2015 36 18.7
MAY 2015 3.5 18.2 MAY 2015 3.6 18.7

COMBINED ELECTRIC &
GAS DISTRIBUTION

WATER COMPANIES

COMPANIES
PRICE PRICE
EARNINGS
PYIDED  EARNINGS PRIRR® Miiriees

YEAR 2005 2.8 287
YEAR 006 32 187 YEAR 2008 23 309
YEAR 2007 33 18.3 YEAR 2007 2.8 28.1
YEAR 5008 20 15.7 YEAR 2008 3.1 23.1
YEAR 2009 52 12.8 YEAR 2009 35 213
YEAR 2010 45 16.2 YEAR 2010 34 23.7
YEAR 2011 4.4 17.9 YEAR 2011 33 217
YEAR 5012 42 182 YEAR 2012 33 212
YEAR 2013 4.0 19.1 YEAR 2013 3.0 21.0
YEAR 2014 3.7 19.3 YEAR 2014 3.0 22.2
YEAR TO DATE 2015 35 10.8 YEAR TO DATE 2015 2.8 21.5

JUNE 2014 3.1 217
LY 2014 36 19 LY 014 29 29
AUGUST 2014 36 196 AUGUST 2014 3.0 225
SEPTEMBER 2014 37 187 SEPTEMBER 2014 3.0 21.9
OCTOBER 2014 3.7 183 OCTOBER 2014 3.1 21.8
NOVEMBER 2014 35 19.7 NOVEMBER 2014 2.8 23.7
DECEMBER 2014 35 19.4 DECEMBER 2014 2.9 21.0
JANUARY 2015 35 19.4 JANUARY 2015 2.9 20.8
FEBRUARY 2015 3.2 211 FEBRUARY 2015 2.7 229
MARCH 2015 35 19.3 MARCH 2015 2.8 21.8
APRIL 2015 3.7 195 APRIL 2015 2.8 21.1

MAY 2015 37 19.5 MAY 2015 2.8 21.1



ELECTRIC COMPANIES
PER SHARE DATA ($)
LATEST PERCENT (2)
12 MONTHS CURRENT BOOK STOCK COMMON DIV/ PRICE
EARNINGS ANNUAL VALUE PRICE SHARES DIV DIV MKT/ BOOK EARN
COMPANY AVAILABLE EARNINGS DIVIDEND (1) 03/16/15 O/SMILL PAYOUT YIELD BOOK (@) MULT
ALLETE, Inc. (NYSE-ALE) 9/14 2.99 2.00 3436 | 53.39 44.5 67 37 11554 58 17.9
American Electric Power Co. (NYSE-AEP) 12/14 335 2.12 3437 [56.16 489.4 63 3.8 1634 6.2 16.8
Cleco Corporation (NYSE-CNL) 12/14 2.55 1.60 2693 5429 604 63 29 2016 59 21.3
Edison International (NYSE-EIX) 12/14 4.90 1.68 33.64 6416 3258 34 2.6 190.7 5.0 13.1
El Paso Electric Company (NYSE-EE) 12/14 2.27 1.12 2446 36.72 402 49 3.1 150.1 4.6 16.2
FirstEnergy Corporation (ASE-FE) 12/14 0.70 1.44 29.50 [35.11 421.1 NM 4.1 [119.0 49 NM
Great Plains Energy Incorporated (NYSE-GXP) 12/14 1.57 1.00 2326 2648 1542 64 38 1138 43 16.9
Hawaiian Electric Industries, Inc. (NYSE-HE) 12/14 1.64 1.24 17.47 132795 102.6 76 3.8 1875 7.1 20.0
IDACORP, Inc. (NYSE-IDA) 12/14 3.86 1.88 38.85 1 61.48 50.3 49 3.1 1582 48 15.9
Nextera Energy (NYSE-NEE) 12/14 5.60 3.08 46.00 [102.97 433.0 55 3.0 12238 6.7 18.4
OGE Energy Corp. (NYSE-OGE) 12/14 1.98 1.00 16.27 [ 31.50 199.4 51 32 1936 6.1 15.9
Otter Tail Corporation (NDQ-OTTR) 9/14 1.65 1.24 1531 3233 36.8 75 38 12112 8.1 19.6
Pinnacle West Capital Corp. (NYSE-PNW) 12/14 3.44 2.40 39.50 1 63.25 110.6 70 3.8 1160.1 6.1 18.4
PNM Resources, Inc. (NYSE-PNM) 12/14 1.45 0.80 21.61 2818  79.7 55 2.8 1304 3.7 19.4
Portland General Electric Company (NYSE-POR) 12/14 2.18 1.12 24.43 | 3581 78.2 51 3.1 1466 4.6 16.4
PPL Corporation (NYSE-PPL) 9/14 1.42 1.48 21.02 13230 664.7 104 46 1537 7.0 22.7
Southern Company (NYSE-SO) 12/14 1.84 2.08 23.04 4463 908.3 113 47 1937 9.0 24.3
Westar Energy, Inc. (NYSE-WR) 12/14 233 1.44 25.02 [37.81 131.7 62 38 [151.1 58 16.2
AVERAGE 65 35 11669 59 18.2




ELECTRIC

COMPANIES

NET
TOTAL % PLANT
REV REG NET PER §
$ MILL ELEC PLANT REV

COMPANY O] REV  $MILL 0]

ALLETE, Inc. (NYSE-ALE)
American Electric Power Co. (NYSE-AEP)
Cleco Corporation (NYSE-CNL)
Edison International (NYSE-EIX)
El Paso Electric Company (NYSE-EE)
FirstEnergy Corporation (ASE-FE)
Great Plains Energy Incorporated (NYSE-GXP)
Hawaiian Electric Industries, Inc. (NYSE-HE)
IDACORP, Inc. (NYSE-IDA)
Nextera Energy (NYSE-NEE)
OGE Energy Corp. (NYSE-OGE)
Otter Tail Corporation (NDQ-OTTR)
Pinnacle West Capital Corp. (NYSE-PNW)
PNM Resources, Inc. (NYSE-PNM)
Portland General Electric Company (NYSE-POR)
PPL Corporation (NYSE-PPL)
Southern Company (NYSE-SO)
Westar Energy, Inc. (NYSE-WR)

AVERAGE

S&P

RATING

COMMON %RETURNON
MOODY’S EQUITY BOOK VALUE REGULATION
BOND RATIO  COMMON TOTAL ALLOWED  ORDER

RATING (3) EQUITY (4) CAPITAL ROE DATE
A3 8.9 10.38
Baal 9.9 10.18
Baal/Baa2 9.6 10.70
A2/A3 15.4 10.82
Baal 9.5 11.25
Baa2 24 10.45
Baa2 6.8 9.63
Baa2 9.6 9.67
A3 10.2 10.18
A2/A3 13.0 10.50
A3 12.6 9.98
Baa2 11.0 10.75
A3/Baal 9.3 11.00
Baa2 6.8 10.21
A3 9.4 9.75
Baal/Baa2 7.2 10.35
A3/Baal 9.6 11.46
A3/Baal 9.9 10.20
9.5 10.41




COMBINATION ELECTRIC

& GAS COMPANIES

PER SHARE DATA (§)
LATEST PERCENT (2)

12 MONTHS CURRENT BOOK STOCK COMMON DIV/ PRICE

EARNINGS ANNUAL VALUE PRICE SHARES DIV DIV MK/ BOOK EARN

COMPANY AVAILABLE EARNINGS DIVIDEND (1)  03/16/15 O/SMILL PAYOUT YIELD BOOK  (2) MULT

Alliant Energy Corporation (NYSE-LNT) 12/14 3.45 2.20 32.80 61.79 1109 64 36 1884 6.7 17.9
Ameren Corporation (NYSE-AEE) 12/14 2.41 1.64 27.67 4188 242.6 68 39 1514 59 17.4
Avista Corporation (NYSE-AVA) 12/14 3.15 1.32 2384  33.14 622 42 40 1390 55 10.5
Black Hills Corporation (NYSE-BKH) 12/14 2.88 1.64 30.80 [ 49.16 447 57 33 1596 53 17.1
CenterPoint Energy (NYSE-CNP) 12/14 1.42 1.00 10.58 20.70  430.0 70 48 11957 95 14.6
Chesapeake Utilities Corporation (NYSE-CPK) 12/14 248 1.08 20.59 | 48.67 14.6 44 22 12364 52 19.7
CMS Energy Corporation (NYSE-CMS) 12/14 1.74 1.16 13.34 | 3430 2752 67 34 2571 8.7 19.7
Consolidated Edison, Inc. (NYSE-ED) 12/14 3.70 2.60 4294 6172 2929 70 42 1437 6.1 16.7
Dominion Resources, Inc. (NYSE-D) 12/14 2.28 2.60 19.75  69.98 585.0 114 37 3543 132 | 30.7
DTE Energy Company (NYSE-DTE) 12/14 5.10 2.76 47.05 7897 177.0 54 3.5 11678 59 15.5
Duke Energy Corporation (NYSE-DUK) 12/14 2.66 3.20 57.81 [ 7571  707.0 120 42 1310 5.5 28.5
Empire District Electric Co. (NYSE-EDE) 12/14 1.55 1.04 18.02 2444 435 67 43 1356 5.8 15.8
Entergy Corporation (NYSE-ETR) 12/14 522 3.32 56.36 £ 76.00 179.2 64 44 1348 5.9 14.6
Exelon Corporation (NYSE-EXC) 12/14 1.87 1.24 26.51 [ 32,69 860.0 66 38 1233 47 17.5
Integrys Energy Group (NYSE-TEG) 12/14 3.42 2.72 42.13 | 72.55 79.5 80 37 1722 65 21.2
MDU Resources Group, Inc. (NYSE-MDU) 12/14 1.50 0.72 16.06 | 20.70  194.2 48 35 11289 45 13.8
MGE Energy, Inc. (NYSE-MGEE) 12/14 232 112 19.02 | 4300 347 | 48 | 26 2261 59 | 185
NiSource Inc. (NYSE-NI) 12/14 1.68 1.04 19.54 4184 316.0 62 25 2141 53 24.9
NorthWestern Corporation (NYSE-NWE) 12/14 3.00 1.92 29.25 | 52.15 50.5 64 37 1783 6.6 17.4
Pepco Holdings, Inc. (NYSE-POM) 12/14 0.96 1.08 17.10 £ 2692 252.7 113 40 1574 63 28.0
PG&E Corporation (NYSE-PCG) 12/14 3.04 1.84 33.09 | 53.55 4759 61 34 1618 5.6 17.6
Public Service Enterprise Group (NYSE-PEG) 12/14 2.99 1.56 24.09 4123 505.8 52 3.8 [171.1 65 13.8
SCANA Corporation (NYSE-SCG) 12/14 3.79 2.20 3495 | 53.66 142.7 58 41 1535 63 14.2
SEMPRA Energy (NYSE-SRE) 12/14 4.64 2.80 4596 108.72 246.0 60 2.6 2366 6.1 234
TECO Energy, Inc. (NYSE-TE) 12/14 0.58 0.88 1096 19.11 2349 152 46 1744 8.0 329
UIL Holdings Corporation (NYSE-UIL) 12/14 1.92 1.72 24.06 | 49.41 56.9 90 35 12054 7.1 25.7
Unitil Corporation (ASE-UTL) 12/14 1.79 1.40 19.62 | 33.65 13.9 78 42 1715 7.1 18.8
Vectren Corporation (NYSE-VVC) 12/14 2.01 1.52 19.45 | 43.38 82.6 76 3.5 12230 7.8 21.6
Wisconsin Energy Corporation (NYSE-WEC) 12/14 2.59 1.68 19.73  49.06 225.5 65 34 2487 85 18.9
Xcel Energy Inc. (NYSE-XEL) 12/14 2.03 1.28 20.20 3422 505.7 63 3.7 11694 6.3 16.9
AVERAGE 71 3.7 1837 6.6 19.5
COMBINED ELECTRIC/COMBINATION ELECTRIC & GAS AVERAGES 68 36 1753 6.2 18.8




COMBINATION ELECTRIC

& GAS COMPANIES

10

NET
TOTAL % % PLANT COMMON 04 RETURNON
REV REG REG NET PER $ S&P MOODY’S EQUITY BOOK VALUE REGULATION
$MILL  ELEC GAS PLANT  REV BOND BOND RATIO ~ COMMON  TOTAL  ALLOWED ORDER
COMPANY (1) REV REV ~ $MILL 1) RATING RATING 3) EQUITY (4) CAPITAL ROE DATE
Alliant Energy Corporation (NYSE-LNT) 3,3503 81 15 89384  2.67 A- A2/A3 46.8 10.8 7.6 10.31 6/6/2014
Ameren Corporation (NYSE-AEE) 6,053.0 81 19 | 17,4240 2.88 BBB+/BBB Baal 48.6 8.9 6.9 9.38 12/10/2014
Avista Corporation (NYSE-AVA) 1,5169 68 35 3,620.0 2.39 A- Baal 48.0 13.8 6.4 10.42 1/21/2014
Black Hills Corporation (NYSE-BKH) 1,393.6 49 44 | 32394 232 BBB A3/Baal | 46.0 9.6 6.9 10.60 1/1/2015
CenterPoint Energy (NYSE-CNP) 9,226.0 31 35 10,502.0 1.14 A-/BBB+ A3/Baal 339 13.8 83 9.96 4/18/2011
Chesapeake Utilities Corporation (NYSE-CPK) 4988 15 48 689.8 1.38 NR NR 54.0 12.5 8.5 10.46 11/1/2014
CMS Energy Corporation (NYSE-CMS) 7,179.0 62 33 | 13,412.0 1.87 BBB+/BBB A3/Baal | 29.3 13.4 7.3 10.30 5/15/2013
Consolidated Edison, Inc. (NYSE-ED) 129180 71 15 29,4390 2.28 A-/BBB+ A3 49.2 8.8 6.7 9.93 6/16/2011
Dominion Resources, Inc. (NYSE-D) 12,436.0 60 3 36,270.0 2.92 A- A3/Baal 30.5 113 6.9 9.95 12/1/2012
DTE Energy Company (NYSE-DTE) 12,301.0 43 15 16,820.0 1.37 A-/BBB+ A2/A3 48.0 11.1 8.0 10.75 10/20/2011
Duke Energy Corporation (NYSE-DUK) 24,527.0 88 2 | 70,046.0 2.86 BBB+ A3 49.0 4.6 3.8 10.17 5/1/2013
Empire District Electric Co. (NYSE-EDE) 6523 91 8 19103 293 A- Baal 48.0 8.8 6.7 NM 8/19/2008
Entergy Corporation (NYSE-ETR) 12,4949 77 1 28,7229 230 BBB+/BBB  Baa2/Baa3 41.3 9.5 6.7 10.51 9/13/2012
Exelon Corporation (NYSE-EXC) 27,429.0 35 7 52,087.0 1.90 BBB+/BBB Baal 48.9 7.1 6.0 9.53 12/10/2014
Integrys Energy Group (NYSE-TEG) 6,946.6 18 40 6,859.8  0.99 A- A3 493 83 6.4 9.97 11/6/2014
MDU Resources Group, Inc. (NYSE-MDU) 4,670.6 10 20 5,526.8 1.18 BBB+ NR 58.4 10.0 7.6 10.75 12/30/2013
MGE Energy, Inc. (NYSE-MGEE) 6199 64 36 1,208.1 1.95 AA- Aa2 61.9 12.6 9.6 10.30 7/26/2013
NiSource Inc. (NYSE-NI) 6,470.6 26 56  16,017.1 2.48 BBB- Baal/Baa2| 38.2 8.8 6.3 10.61 2/28/2014
NorthWestern Corporation (NYSE-NWE) 1,2049 68 27 3,758.0 3.12 NR A3 43.0 9.6 6.8 10.87 9/25/2014
Pepco Holdings, Inc. (NYSE-POM) 48780 90 4 | 10,506.0 2.15 A-/BBB+ Baa2 42.0 5.6 5.1 9.67 9/1/2014
PG&E Corporation (NYSE-PCG) 17,0900 80 20  43,941.0 2.57 BBB/BBB- A3/Baal | 49.7 9.5 7.2 10.40 12/20/2012
Public Service Enterprise Group (NYSE-PEG) 10,886.0 43 20  23,589.0 2.17 A-/BBB+ A2 57.8 12.8 9.3 10.30 6/18/2010
SCANA Corporation (NYSE-SCG) 49520 53 20 12,2320 247 BBB+ Baal/Baa2  43.0 11.1 7.7 10.49 10/15/2014
SEMPRA Energy (NYSE-SRE) 11,035.0 34 40 259020 235 A/A- A2/A3 42.7 10.4 6.7 10.23 5/9/2013
TECO Energy, Inc. (NYSE-TE) 2,793.1 72 19 7,0882 254 BBB+/BBB A3 40.6 53 6.6 11.00 5/5/2009
UIL Holdings Corporation (NYSE-UIL) 1,631.9 49 51 32927 2.02 BBB Baal/Baa2| 43.1 8.1 6.6 9.15 8/14/2013
Unitil Corporation (ASE-UTL) 4258 51 47 733.7 1.72 NR NR 42.5 9.2 7.3 9.52 5/30/2014
Vectren Corporation (NYSE-VVC) 2,611.7 24 36  3,439.0 1.32 A/A- A2 48.1 10.6 7.5 10.34 4/27/2011
Wisconsin Energy Corporation (NYSE-WEC) 4997.1 68 30 | 11,257.7 225 A-/BBB+ Al/A2 45.8 13.5 8.6 10.25 12/23/2014
Xcel Energy Inc. (NYSE-XEL) 11,686.1 81 18  28,756.9 2.46 A- A3 44.4 10.3 7.1 9.57 12/12/2014
AVERAGE 45.7 10.0 7.1 10.20
COMBINED ELECTRIC/COMBINATION ELECTRIC & GAS AVERAGES 46 9.7 7.1 10.31
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NATURAL GAS DISTRIBUTION & INTEGRATED NAT. GAS COMPANIES
PER SHARE DATA (§)
LATEST PERCENT (2)

12 MONTHS CURRENT BOOK STOCK COMMON DIV/ PRICE

EARNINGS ANNUAL VALUE PRICE SHARES DIV DIV MKT/ BOOK EARN

COMPANY AVAILABLE EARNINGS DIVIDEND (1)  03/16/15 O/S MILL PAYOUT YIELD BOOK 2) MULT
AGL Resources Inc. (NYSE-GAS) 12/14 4.04 2.04 31.63 | 48.18 119.6 50 42 1523 64 11.9
Atmos Energy Corporation (NYSE-ATO) 9/14 2.98 1.56 30.74 | 53.88 100.4 52 29 1753 5.1 18.1
Delta Natural Gas Company (NDQ-DGAS) 12/14 1.05 0.80 10.74 | 19.73 7.0 76 4.1 1837 74 18.8
Gas Natural, Inc. (NDQ-EGAS) 12/14 0.38 0.56 9.18 | 9.85 10.5 147 57 1073 6.1 259
Laclede Group, Inc. (NYSE-LG) 12/14 2.39 1.84 35.42 | 50.30 433 77 3.7 1420 52 21.0
National Fuel Gas Company (NY SE-NFG) 12/14 3.55 1.52 30.89 | 59.45 84.3 43 2.6 11925 49 16.7
New Jersey Resources Corp. (NYSE-NJR) 12/14 3.02 0.88 12.94 | 29.90 853 29 29 2311 638 9.9
Northwest Natural Gas Co. (NYSE-NWN) 12/14 2.17 1.88 28.12 | 45.77 27.3 87 41 11628 6.7 21.1
Piedmont Natural Gas Co., Inc. (NYSE-PNY) 1/15 1.77 1.32 17.58 | 36.24 78.8 75 3.6 12061 7.5 20.5
Questar Corporation (NYSE-STR) 9/14 1.32 0.84 7.30 | 23.12 175.3 64 3.6 3167 115 17.5
RGC Resources, Inc. (NDQ-RGCO) 12/14 1.04 0.76 11.24 | 22.29 4.7 73 34 11983 6.8 214
South Jersey Industries, Inc. (NYSE-SJI) 12/14 297 2.00 27.29 | 53.88 342 67 3.7 1974 73 18.1
Southwest Gas Corporation (NYSE-SWX) 12/14 3.01 1.64 32.00 | 56.79 46.5 54 29 1775 5.1 18.9
UGI Corporation (NYSE-UGI) 12/14 1.43 0.88 1532 3227 1728 62 2.7 12106 5.7 22.6
WGL Holdings, Inc. (NYSE-WGL) 12/14 2.97 1.84 25.00 | 53.81 49.7 62 34 12152 74 18.1
AVERAGE 68 3.6 1913 6.7 18.7
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NATURAL GAS DISTRIBUTION

& INTEGRATED NAT. GAS COMPANIES

14

NET
TOTAL % PLANT COMMON o RETURNON
REV REG NET PER § S&P MOODY’S  EQUITY BOOK VALUE REGULATION
SMILL  GAS  PLANT  REV BOND BOND ~ RATIO “COMMON  TOTAL ALLOWED  ORDER
COMPANY (1) REV ~ SMILL ) RATING RATING 3) EQUITY (4) CAPITAL ROE DATE
AGL Resources Inc. (NYSE-GAS) 5,499.0 69 9,090.0 1.65 A-/BBB+ A2/A3 43.0 133 8.1 10.41 11/3/2010
Atmos Energy Corporation (NYSE-ATO) 49409 64 6,725.9 1.36 A- A2 53.8 10.1 7.5 9.81 9/9/2014
Delta Natural Gas Company (NDQ-DGAS) 96.2 59 137.7 1.43 NR NR 58.5 10.1 7.8 10.40 10/1/2010
Gas Natural, Inc. (NDQ-EGAS) 138.0 89 142.0 1.03 NR NR 57.6 39 3.9 12.63 NA
Laclede Group, Inc. (NYSE-LG) 1,7782 99 2,784.4 1.57 A+ A3 40.5 7.4 52 NM 6/26/2013
National Fuel Gas Company (NYSE-NFG) 2,086.9 48 5,853.7 2.80 BBB Baal 58.8 12.4 9.5 9.50 12/12/2007
New Jersey Resources Corp. (NYSE-NJR) 3,683.9 22 1,957.2 0.53 A+ Aa2 52.7 259 14.0 10.30 10/1/2008
Northwest Natural Gas Co. (NYSE-NWN) 754.0 97 2,121.6 2.81 AA- Al 46.1 7.7 6.2 9.80 11/1/2012
Piedmont Natural Gas Co., Inc. (NYSE-PNY) 1,470.0 100 4,056.0 2.76 A A2 42.1 10.3 6.7 10.40 1/23/2012
Questar Corporation (NYSE-STR) 1,214.0 96 3,667.1 3.02 A/A- A2 45.7 19.9 11.0 10.00 12/30/2002
RGC Resources, Inc. (NDQ-RGCO) 76.3 98 111.9 1.47 NR NR 53.6 9.5 7.4 9.75 5/9/2014
South Jersey Industries, Inc. (NYSE-SJI) 887.0 57 2,134.1 2.41 A A2 42.6 11.0 6.3 10.30 9/1/2010
Southwest Gas Corporation (NYSE-SWX) 2,121.7 65 3,658.4 1.72 A- A3 473 9.7 72 9.98 6/12/2014
UGI Corporation (NYSE-UGI) 7,966.0 12 4,552.7 0.57 NR A2 353 9.5 6.4 11.60 8/11/2011
WGL Holdings, Inc. (NYSE-WGL) 2,8499 50 3,399.4 1.19 A+ Al 47.5 12.0 7.8 9.58 11/22/2013
AVERAGE 483 11.5 7.6 10.32
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WATER COMPANIES
PER SHARE DATA ($)
LATEST PERCENT (2)

12 MONTHS CURRENT BOOK STOCK COMMON DIV/ PRICE

EARNINGS ANNUAL VALUE PRICE SHARES DIV DIV MKT/ BOOK EARN

COMPANY AVAILABLE EARNINGS DIVIDEND (1) 03/16/15 O/S MILL PAYOUT YIELD BOOK (2)  MULT

American States Water Co. (NYSE-AWR) 12/14 1.56 0.84 13.24 | 40.49 38.3 54 2.1 (3058 6.3 26.0
American Water Works Co., Inc. (NYSE-AWK) 12/14 2.35 1.24 2739 | 5284 179.5 53 23 11929 45 22.5
Aqua America, Inc. (NYSE-WTR) 12/14 1.30 0.68 9.37 | 2607 176.8 52 2.6 2782 73 20.1
Artesian Resources Corp. (NDQ-ARTNA) 9/14 0.99 0.88 1536 | 20.27 8.0 89 43 1320 5.7 20.5
California Water Service Group (NYSE-CWT) 12/14 1.19 0.68 13.11 | 24.86 47.8 57 2.7 189.6 52 20.9
Connecticut Water Service, Inc. (NDQ-CTWS) 9/14 1.87 1.04 18.98 | 35.99 11.1 56 29 [189.6 55 19.2
Middlesex Water Company (NDQ-MSEX) 12/14 1.14 0.76 12.24 | 22.35 16.1 67 34 1826 62 19.6
SJW Corporation (NYSE-SIW) 12/14 2.54 0.76 17.75 | 33.16 20.3 30 23 1868 43 13.1
York Water Company (NDQ-YORW) 9/14 0.82 0.60 8.02 | 23.32 12.8 73 2.6 2908 7.5 28.4
AVERAGE 59 28 (2165 58 21.1
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WATER COMPANIES
NET
TOTAL % PLANT COMMON o, RETURNON
REV REG NET  PERS S&P MOODY’S EQUITY BOOK VALUE REGULATION
$MILL  WATER PLANT  REV BOND BOND RATIO "COMMON  TOTAL  ALLOWED  ORDER
COMPANY 1) REV SMILL (1) RATING RATING (3) EQUITY (4) CAPITAL ROE DATE
American States Water Co. (NYSE-AWR) 465.8 70 998.9 2.14 A+ A2 60.8 12.2 10.0 9.43 1/1/2013
American Water Works Co., Inc. (NYSE-AWK) 3,018.7 89 12,899.7 427 A+ Al 45.2 8.8 6.8 9.75 12/12/2012
Aqua America, Inc. (NYSE-WTR) 779.9 97 4,402.0 5.64 AA- NR 50.3 14.6 9.0 9.79 5/2/2014
Artesian Resources Corp. (NDQ-ARTNA) 71.3 95 391.1 5.49 NR NR 50.3 7.3 6.8 10.00 5/2/2014
California Water Service Group (NYSE-CWT) 597.5 100 1,571.7 2.63 AA- NR 554 9.3 7.6 9.43 1/1/2013
Connecticut Water Service, Inc. (NDQ-CTWS) 94.8 100 494.6 5.21 A/A- NR 54.5 10.2 7.3 9.63 3/25/2014
Middlesex Water Company (NDQ-MSEX) 117.1 86 465.4 3.97 A NR 54.7 9.5 6.7 9.75 8/19/2014
SJW Corporation (NYSE-SJW) 319.7 96 943.7 2.95 A NR 47.5 15.2 10.1 9.43 1/1/2013
York Water Company (NDQ-YORW) 459 100 250.5 5.46 A- NR 54.8 10.3 8.4 NM 2/28/2014
AVERAGE 52.6 10.8 8.1 9.65
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ELECTRIC

DIVIDEND

COMPANIES

HIGH
Southern Company (NYSE-SO)
PPL Corporation (NYSE-PPL)
FirstEnergy Corporation (ASE-FE)
Otter Tail Corporation (NDQ-OTTR)
Westar Energy, Inc. (NYSE-WR)
Pinnacle West Capital Corp. (NYSE-PNW)
Hawaiian Electric Industries, Inc. (NYSE-HE)
Great Plains Energy Incorporated (NYSE-GXP)
American Electric Power Co. (NYSE-AEP)
ALLETE, Inc. (NYSE-ALE)

4.7

MARKET/BOOK

HIGH
Nextera Energy (NYSE-NEE)
Otter Tail Corporation (NDQ-OTTR)
Cleco Corporation (NYSE-CNL)
Southern Company (NYSE-SO)
OGE Energy Corp. (NYSE-OGE)
Edison International (NYSE-EIX)
Hawaiian Electric Industries, Inc. (NYSE-HE)
American Electric Power Co. (NYSE-AEP)
Pinnacle West Capital Corp. (NYSE-PNW)
IDACORP, Inc. (NYSE-IDA)

223.8
211.2
201.6
193.7
193.6
190.7
187.5
163.4
160.1
158.2

PRICE/EARNINGS

HIGH
Southern Company (NYSE-SO)
PPL Corporation (NYSE-PPL)
Cleco Corporation (NYSE-CNL)
Hawaiian Electric Industries, Inc. (NYSE-HE)
Otter Tail Corporation (NDQ-OTTR)
PNM Resources, Inc. (NYSE-PNM)
Nextera Energy (NYSE-NEE)
Pinnacle West Capital Corp. (NYSE-PNW)
ALLETE, Inc. (NYSE-ALE)
Great Plains Energy Incorporated (NYSE-GXP)

RETURN

243
22.7
21.3
20.0
19.6
19.4
18.4
18.4
17.9
16.9

ON BOOK VALUE

YIELD

LOW
Edison International (NYSE-EIX)
PNM Resources, Inc. (NYSE-PNM)
Cleco Corporation (NYSE-CNL)
Nextera Energy (NYSE-NEE)
El Paso Electric Company (NYSE-EE)
IDACORP, Inc. (NYSE-IDA)
Portland General Electric Company (NYSE-POR)
OGE Energy Corp. (NYSE-OGE)
ALLETE, Inc. (NYSE-ALE)
American Electric Power Co. (NYSE-AEP)

RATIO

LOW
Great Plains Energy Incorporated (NYSE-GXP)
FirstEnergy Corporation (ASE-FE)
PNM Resources, Inc. (NYSE-PNM)
Portland General Electric Company (NYSE-POR)
El Paso Electric Company (NYSE-EE)
Westar Energy, Inc. (NYSE-WR)
PPL Corporation (NYSE-PPL)
ALLETE, Inc. (NYSE-ALE)
IDACORP, Inc. (NYSE-IDA)
Pinnacle West Capital Corp. (NYSE-PNW)

MULTIPLE

LOW
Edison International (NYSE-EIX)
OGE Energy Corp. (NYSE-OGE)
IDACORP, Inc. (NYSE-IDA)
El Paso Electric Company (NYSE-EE)
Westar Energy, Inc. (NYSE-WR)
Portland General Electric Company (NYSE-POR)
American Electric Power Co. (NYSE-AEP)
Great Plains Energy Incorporated (NYSE-GXP)
ALLETE, Inc. (NYSE-ALE)
Pinnacle West Capital Corp. (NYSE-PNW)

OF COMMON EQUITY

HIGH
Edison International (NYSE-EIX)
Nextera Energy (NYSE-NEE)
OGE Energy Corp. (NYSE-OGE)
Otter Tail Corporation (NDQ-OTTR)
IDACORP, Inc. (NYSE-IDA)
American Electric Power Co. (NYSE-AEP)
Westar Energy, Inc. (NYSE-WR)
Southern Company (NYSE-SO)
Cleco Corporation (NYSE-CNL)
Hawaiian Electric Industries, Inc. (NYSE-HE)

15.4
13.0
12.6
11.0
10.2
9.9
9.9
9.6
9.6
9.6

LOW
FirstEnergy Corporation (ASE-FE)
Great Plains Energy Incorporated (NYSE-GXP)
PNM Resources, Inc. (NYSE-PNM)
PPL Corporation (NYSE-PPL)
ALLETE, Inc. (NYSE-ALE)
Pinnacle West Capital Corp. (NYSE-PNW)
Portland General Electric Company (NYSE-POR)
El Paso Electric Company (NYSE-EE)
Hawaiian Electric Industries, Inc. (NYSE-HE)
Cleco Corporation (NYSE-CNL)
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2.6
2.8
2.9
3.0
3.1
3.1
3.1
32
3.7
3.8

113.8
119.0
130.4
146.6
150.1
151.1
153.7
155.4
158.2
160.1

13.1
15.9
15.9
16.2
16.2
16.4
16.8
16.9
17.9
18.4

24
6.8
6.8
72
8.9
9.3
9.4
9.5
9.6
9.6
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COMBINATION ELECTRIC

DIVIDEND

& GAS COMPANIES

HIGH
CenterPoint Energy (NYSE-CNP)
TECO Energy, Inc. (NYSE-TE)
Entergy Corporation (NYSE-ETR)
Empire District Electric Co. (NYSE-EDE)
Duke Energy Corporation (NYSE-DUK)
Consolidated Edison, Inc. (NYSE-ED)
Unitil Corporation (ASE-UTL)
SCANA Corporation (NYSE-SCG)
Pepco Holdings, Inc. (NYSE-POM)
Avista Corporation (NYSE-AVA)

4.8
4.6
44
43
42
42
42
4.1
4.0
4.0

MARKET/BOOK

HIGH
Dominion Resources, Inc. (NYSE-D)
CMS Energy Corporation (NYSE-CMS)
Wisconsin Energy Corporation (NYSE-WEC)
SEMPRA Energy (NYSE-SRE)
Chesapeake Ultilities Corporation (NYSE-CPK)
MGE Energy, Inc. (NYSE-MGEE)
Vectren Corporation (NYSE-VVC)
NiSource Inc. (NYSE-NI)
UIL Holdings Corporation (NYSE-UIL)
CenterPoint Energy (NYSE-CNP)

3543
257.1
248.7
236.6
236.4
226.1
223.0
214.1
205.4
195.7

PRICE/EARNINGS

HIGH
TECO Energy, Inc. (NYSE-TE)
Dominion Resources, Inc. (NYSE-D)
Duke Energy Corporation (NYSE-DUK)
Pepco Holdings, Inc. (NYSE-POM)
UIL Holdings Corporation (NYSE-UIL)
NiSource Inc. (NYSE-NI)
SEMPRA Energy (NYSE-SRE)
Vectren Corporation (NYSE-VVC)
Integrys Energy Group (NYSE-TEG)
CMS Energy Corporation (NYSE-CMS)

RETURN

329
30.7
28.5
28.0
25.7
24.9
23.4
21.6
21.2
19.7

ON BOOK VALUE

YIELD

LOW
Chesapeake Utilities Corporation (NYSE-CPK)
NiSource Inc. (NYSE-NI)
SEMPRA Energy (NYSE-SRE)
MGE Energy, Inc. (NYSE-MGEE)
Black Hills Corporation (NYSE-BKH)
CMS Energy Corporation (NYSE-CMS)
Wisconsin Energy Corporation (NYSE-WEC)
PG&E Corporation (NYSE-PCG)
MDU Resources Group, Inc. (NYSE-MDU)
UIL Holdings Corporation (NYSE-UIL)

RATIO

LOW
Exelon Corporation (NYSE-EXC)
MDU Resources Group, Inc. (NYSE-MDU)
Duke Energy Corporation (NYSE-DUK)
Entergy Corporation (NYSE-ETR)
Empire District Electric Co. (NYSE-EDE)
Avista Corporation (NYSE-AVA)
Consolidated Edison, Inc. (NYSE-ED)
Ameren Corporation (NYSE-AEE)
SCANA Corporation (NYSE-SCG)
Pepco Holdings, Inc. (NYSE-POM)

MULTIPLE

LOW
Avista Corporation (NYSE-AVA)
Public Service Enterprise Group (NYSE-PEG)
MDU Resources Group, Inc. (NYSE-MDU)
SCANA Corporation (NYSE-SCG)
Entergy Corporation (NYSE-ETR)
CenterPoint Energy (NYSE-CNP)
DTE Energy Company (NYSE-DTE)
Empire District Electric Co. (NYSE-EDE)
Consolidated Edison, Inc. (NYSE-ED)
Xcel Energy Inc. (NYSE-XEL)

OF COMMON EQUITY

HIGH
Avista Corporation (NYSE-AVA)
CenterPoint Energy (NYSE-CNP)
Wisconsin Energy Corporation (NYSE-WEC)
CMS Energy Corporation (NYSE-CMS)
Public Service Enterprise Group (NYSE-PEG)
MGE Energy, Inc. (NYSE-MGEE)
Chesapeake Utilities Corporation (NYSE-CPK)
Dominion Resources, Inc. (NYSE-D)
SCANA Corporation (NYSE-SCG)
DTE Energy Company (NYSE-DTE)

13.8
13.8
13.5
13.4
12.8
12.6
12.5
11.3
11.1
11.1

LOW
Duke Energy Corporation (NYSE-DUK)
TECO Energy, Inc. (NYSE-TE)
Pepco Holdings, Inc. (NYSE-POM)
Exelon Corporation (NYSE-EXC)
UIL Holdings Corporation (NYSE-UIL)
Integrys Energy Group (NYSE-TEG)
Empire District Electric Co. (NYSE-EDE)
NiSource Inc. (NYSE-NI)
Consolidated Edison, Inc. (NYSE-ED)
Ameren Corporation (NYSE-AEE)

24

22
2.5
2.6
2.6
3.3
3.4
3.4
3.4
3.5
3.5

123.3
128.9
131.0
134.8
135.6
139.0
143.7
151.4
153.5
157.4

10.5
13.8
13.8
14.2
14.6
14.6
15.5
15.8
16.7
16.9

4.6
53
5.6
7.1
8.1
8.3
8.8
8.8
8.8
8.9
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NATURAL GAS DIST. & INT GAS COMPANIES
DIVIDEND YIELD

HIGH LOW
Gas Natural, Inc. (NDQ-EGAS) 5.7 National Fuel Gas Company (NYSE-NFG) 2.6
AGL Resources Inc. (NYSE-GAS) 4.2 UGI Corporation (NYSE-UGI) 2.7
Northwest Natural Gas Co. (NYSE-NWN) 4.1 Southwest Gas Corporation (NYSE-SWX) 2.9
Delta Natural Gas Company (NDQ-DGAS) 4.1 Atmos Energy Corporation (NYSE-ATO) 2.9
South Jersey Industries, Inc. (NYSE-SJI) 3.7 New Jersey Resources Corp. (NYSE-NJR) 2.9
Laclede Group, Inc. (NYSE-LG) 3.7 RGC Resources, Inc. (NDQ-RGCO) 34
Piedmont Natural Gas Co., Inc. (NYSE-PNY) 3.6 WGL Holdings, Inc. (NYSE-WGL) 34
Questar Corporation (NYSE-STR) 3.6 Questar Corporation (NYSE-STR) 3.6
WGL Holdings, Inc. (NYSE-WGL) 34 Piedmont Natural Gas Co., Inc. (NYSE-PNY) 3.6
RGC Resources, Inc. (NDQ-RGCO) 34 Laclede Group, Inc. (NYSE-LG) 3.7

MARKET/BOOK RATIO

HIGH LOW
Questar Corporation (NYSE-STR) 316.7 Gas Natural, Inc. (NDQ-EGAS) 107.3
New Jersey Resources Corp. (NYSE-NJR) 231.1 Laclede Group, Inc. (NYSE-LG) 142.0
WGL Holdings, Inc. (NYSE-WGL) 215.2 AGL Resources Inc. (NYSE-GAS) 152.3
UGI Corporation (NYSE-UGI) 210.6 Northwest Natural Gas Co. (NYSE-NWN) 162.8
Piedmont Natural Gas Co., Inc. (NYSE-PNY) 206.1 Atmos Energy Corporation (NYSE-ATO) 175.3
RGC Resources, Inc. (NDQ-RGCO) 198.3 Southwest Gas Corporation (NYSE-SWX) 177.5
South Jersey Industries, Inc. (NYSE-SJI) 197.4 Delta Natural Gas Company (NDQ-DGAS) 183.7
National Fuel Gas Company (NYSE-NFG) 192.5 National Fuel Gas Company (NYSE-NFG) 192.5
Delta Natural Gas Company (NDQ-DGAS) 183.7 South Jersey Industries, Inc. (NYSE-SJI) 197.4
Southwest Gas Corporation (NYSE-SWX) 177.5 RGC Resources, Inc. (NDQ-RGCO) 198.3

PRICE/EARNINGS MULTIPLE

HIGH LOW
Gas Natural, Inc. (NDQ-EGAS) 259 New Jersey Resources Corp. (NYSE-NJR) 9.9
UGI Corporation (NYSE-UGI) 22.6 AGL Resources Inc. (NYSE-GAS) 11.9
RGC Resources, Inc. (NDQ-RGCO) 21.4 National Fuel Gas Company (NYSE-NFG) 16.7
Northwest Natural Gas Co. (NYSE-NWN) 21.1 Questar Corporation (NYSE-STR) 17.5
Laclede Group, Inc. (NYSE-LG) 21.0 Atmos Energy Corporation (NYSE-ATO) 18.1
Piedmont Natural Gas Co., Inc. (NYSE-PNY) 20.5 WGL Holdings, Inc. (NYSE-WGL) 18.1
Southwest Gas Corporation (NYSE-SWX) 18.9 South Jersey Industries, Inc. (NYSE-SJI) 18.1
Delta Natural Gas Company (NDQ-DGAS) 18.8 Delta Natural Gas Company (NDQ-DGAS) 18.8
South Jersey Industries, Inc. (NYSE-SJI) 18.1 Southwest Gas Corporation (NYSE-SWX) 18.9
WGL Holdings, Inc. (NYSE-WGL) 18.1 Piedmont Natural Gas Co., Inc. (NYSE-PNY) 20.5

RETURN ON BOOK VALUE OF COMMON EQUITY

HIGH LOW
New Jersey Resources Corp. (NYSE-NJR) 25.9 Gas Natural, Inc. (NDQ-EGAS) 39
Questar Corporation (NYSE-STR) 19.9 Laclede Group, Inc. (NYSE-LG) 7.4
AGL Resources Inc. (NYSE-GAS) 133 Northwest Natural Gas Co. (NYSE-NWN) 7.7
National Fuel Gas Company (NYSE-NFG) 12.4 RGC Resources, Inc. (NDQ-RGCO) 9.5
WGL Holdings, Inc. (NYSE-WGL) 12.0 UGI Corporation (NYSE-UGI) 9.5
South Jersey Industries, Inc. (NYSE-SJI) 11.0 Southwest Gas Corporation (NYSE-SWX) 9.7
Piedmont Natural Gas Co., Inc. (NYSE-PNY) 10.3 Delta Natural Gas Company (NDQ-DGAS) 10.1
Atmos Energy Corporation (NYSE-ATO) 10.1 Atmos Energy Corporation (NYSE-ATO) 10.1
Delta Natural Gas Company (NDQ-DGAS) 10.1 Piedmont Natural Gas Co., Inc. (NYSE-PNY) 10.3

Southwest Gas Corporation (NYSE-SWX) 9.7 South Jersey Industries, Inc. (NYSE-SJT) 11.0
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WATER

DIVIDEND

COMPANIES

HIGH
Artesian Resources Corp. (NDQ-ARTNA)
Middlesex Water Company (NDQ-MSEX)
Connecticut Water Service, Inc. (NDQ-CTWS)
California Water Service Group (NYSE-CWT)

MARKET/BOOK

HIGH
American States Water Co. (NYSE-AWR)
York Water Company (NDQ-YORW)
Aqua America, Inc. (NYSE-WTR)
American Water Works Co., Inc. (NYSE-AWK)

305.8
290.8
278.2
192.9

PRICE/EARNINGS

HIGH
York Water Company (NDQ-YORW)
American States Water Co. (NYSE-AWR)
American Water Works Co., Inc. (NYSE-AWK)
California Water Service Group (NYSE-CWT)

RETURN ON BOOK

28.4
26.0
22.5
20.9

VALUE

YIELD

LOW
American States Water Co. (NYSE-AWR)
SJW Corporation (NYSE-SIW)
American Water Works Co., Inc. (NYSE-AWK)
York Water Company (NDQ-YORW)

RATIO

LOW
Artesian Resources Corp. (NDQ-ARTNA)
Middlesex Water Company (NDQ-MSEX)
SJW Corporation (NYSE-SIW)
California Water Service Group (NYSE-CWT)

MULTIPLE

LOW
SJW Corporation (NYSE-SIW)
Connecticut Water Service, Inc. (NDQ-CTWS)
Middlesex Water Company (NDQ-MSEX)
Aqua America, Inc. (NYSE-WTR)

OF COMMON EQUITY

HIGH
SJW Corporation (NYSE-SIW)
Aqua America, Inc. NYSE-WTR)
American States Water Co. (NYSE-AWR)
York Water Company (NDQ-YORW)

152
14.6
12.2
10.3

LOW
Artesian Resources Corp. (NDQ-ARTNA)
American Water Works Co., Inc. (NYSE-AWK)
California Water Service Group (NYSE-CWT)
Middlesex Water Company (NDQ-MSEX)

28

132.0
182.6
186.8
189.6

13.1
19.2
19.6
20.1

7.3
8.8
9.3
9.5
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GLOSSARY OF TERMS

Latest 12 Month Earnings Available -
Earnings per share as reported, based upon the latest 12 months
ending as of the last day of the month reported in this column.

Earnings -
Earnings per share as reported before extraordinary items for the latest
12 months ending on the date reported.

Current Annual Dividend -
Latest quarterly dividend per share annualized.

Book Value -
Common equity divided by Common Shares Outstanding for the latest
end figures available.

Price -
Closing market price per share of common stock on the date cited at
the head of the column.

Common Shares Outstanding -
Common shares Outstanding for the latest quarter end figures available.

Dividend Payout -
Annualized Dividend per share divided by the reported Earnings per
Share, multiplied by 100.

Dividend Yield -
Annualized Dividend per share divided by the market price per share
of common stock reported, multiplied by 100.

Market/Book Ratio -
Market price per share of common stock reported, divided
by the reported Book Value per share multiplied by 100.

Dividend/Book Ratio -
Annualized Dividend per share divided by the reported Book Value per
share, multiplied by 100.

Price-Earnings Multiple Ratio -
Market price per share of common stock reported divided by the
reported earnings per share.

Total Revenue - This is the total operating revenue for the latest
12 months as available. It includes regulated and non-regulated revenue.

% Electric / Gas / Water / Telephone Revenue -

Percentage of regulated revenues attributable to Elec./Gas/Water/Tele.
operations relative to total Operating Revenue. Company groupings
are based on revenue percentages and SIC classification criteria.

Net Plant -
Total Property, Plant and Equipment less Depreciation and Contributions
in Aid of Construction for the latest quarter end figures available.

Net Plant Per Revenue -
Net Plant as reported divided by Operating Revenue as reported.

Standard & Poor’s and Moody’s Bond Ratings -

Ratings for each company’s most senior long term debt security.
For holding companies, ratings are based on an average of the bond
ratings available for the regulated subsidiaries.

Common Equity Ratio -

Common Equity capital for the latest quarter divided by total

capital as reported, multiplied by 100. Total capital is equal to the
sum of long-term debt, current maturities, short-term debt, preferred
stock and common equity for the latest quarter end figures available.

30

% Return on Book Value -- Common Equity -

Income Available for Common Equity divided by Average Common
Equity, multiplied by 100. Average common equity based upon the
most recent beginning and ending moving 12 month period available.

% Return on Book Value -- Total Capital From Continuing Operations -
Income before Interest Charges (inclusive of taxes) divided by Average

Total Capitalization, multiplied by 100. Average total capitalization

based upon the most recent beginning and ending four quarter

values available.

Allowed RO E -

Most recent reported state-level allowed return rate on common equity
(ROE). ROE for companies operating in multiple jurisdictions are
averages. Various companies have received incentive-base ROE
authorizations that are not reported upon in this report.

Order Date -

The date of the commission order authorizing reported ROE. For
companies operating in multiple jurisdictions, no date is given because
the reported ROE is an average derived from multiple commission
orders issued at different times.

(NYSE) - New York Stock Exchange.
(ASE) - American Stock Exchange.
(NDQ) - NASDAQ.

NM - Not Meaningful.

NA - Not Available.

Additional Notes -

(1) Balance sheet values are the latest quarter end figures as available
Income statement figures are for the latest 12 month available

(2) Based on per share value.

(3) Based on total capital. (The sum of long-term debt, current maturities,
short term debt, preferred stock and common equity capital.)

(4) In many instances, available information require that Per
Share and % Return on Book Value of Common Equity /Total
Capital derived from figures that represent financial activity
from different 12 month periods.
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IMPORTANT NUMBERS

GOVERNMENT AGENCIES

Federal Communications Commission (FCC)

445 12th Street S.W.
Washington D.C. 20554
(202) 418-0200
http://www.fcc.gov

Federal Energy Regulatory Commission (FERC)

888 First Street, N.E.
Washington D.C. 20426
(202) 208-0200
http://www.ferc.fed.us

Nuclear Regulatory Commission (NRC)
One White Flint North

11555 Rockville Pike

Rockville, MD 20852

(301) 415-7000

http://www.nrc.gov

Securities & Exchange Commission (SEC)
450 Fifth Street, N.W.

Washington D.C. 20549

(202) 942-7040

http://www.sec.gov

TRADE ASSOCIATIONS

American Gas Association (AGA)
400 N. Capitol Street, N.W.
Washington D.C. 20001

(202) 824-7000
http://www.aga.org

Edison Electric Institute (EEI)
701 Pennsylvania Ave., N.W.
Washington D.C. 20004
(202) 508-5000
http://www.eei.org

National Association of Water Companies (NAWC)

1725 K Street, N.W.
Suite 1212

Washington D.C. 20006
(202) 833-8383
http://www.nawc.org

United States Telecom Association (USTA)
1401 H. Street, N.W.

Suite 600

Washington D.C. 20005

(202) 326-7300

http://www.usta.org

INTRODUCE A FRIEND TO AUS UTILITY REPORTS

AUS Utility Reports is the premier pocket reference

for current financial information on utilities. Its compact

size and layout is designed to make it easy to use for

reference throughout the month. Hold on to your copy and use
and use it throughout the month.

For those people who would prefer to receive an electronic
version of the report. It is available in Microsoft Excel, which
you will receive on a monthly basis via e-mail.

Our research has shown that fully two thirds of our

subscribers were introduced to AUS Utility Reports by someone
else. In most companies, our Utility Reports are routed to

more than one individual. If you know someone who can benefit
from subscribing to our Reports, have them make a

"Referred Order" using the order form on the next page.

If they do, we will give you a credit equal to one month of

your subscription at the time of your next renewal, and we

will send them their first copy of our Monthly Utility Report

for free. so route the referred order form on the next page.
while you hold onto your copy.
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AUS
UTILITY REPORT

“the investor’s edge”

AUS Monthly Utility Report
- Price List -

Annual Subscription

Regular Hardcopy - $170
Electronic version - $150
Both Hardcopy and Electronic - $190
Single copies are available for $20 each.

Multiple Copies

If would like to order multiple hardcopies,
you will receive an additional discount,
which will vary depending on your order.
The discounts will be:

15% for two books

25% for three books

35% for four books

50% for five books or more.

If you would like to have multiple
recipients of the electronic files, you may
do so by paying an additional price of

$30 per each additional recipient.

AUS

Also publishes the following reports:

- Telephone Plant Index
- AGA Rate Service, which is published on
behalf of the American Gas Association.



#G080 N ‘[2INET JUNOI ‘Y 8)INS ‘8AuQ Jayies GG - S1HOdIY ALITILN SNV 0} WO} J8pIo uinjey

auoydsje |
diz ‘ejeis ‘Ao
ssalppy 19a)S

o uny

aweN Auedwo)

(se1ey Adon-s|diyn|\ 10} BpIS 8sIanal 998S)

*0]U0J308|3 pue AdoopieH Yoq Joj 06 L$ pue d1uopos|g 1o} G $ ‘“Adooplen Joy 021 $ :uonduosgng Ado) ojbuig

140434 ALT1LN ATHLNOW SNV

S31dOO 'ON

INYO4 ¥3Qy0

AUS Utility Reports is a division of
AUS CONSULTANTS
Information + Insight = Power
AUS Consultants provides a wide

range of expertise to utilities and other companies, both
regulated and unregulated, including:

AUS Consultants
Cost of Service Depreciation
Accounting Lead/Lag Studies Tariff Design
Ad Valorem Taxes Capital Stock Valuations
Condemnation Valuations

Rate of Return

Intellectual Property Valuation Services
Intangible Asset Valuations Royalty Source
Merger/Acquisition Support

International Communications Research (ICR)
Custom Surveys EXCEL (National omnibus survey)
Customer Satisfaction Surveys Market Segmentation Studies
Social Science Research Advertising & Branding
Multicultural Research PR & Opinion Polling

Marketing Systems Group (MSG)
Statistically Accurate Random Digit Dialing Sample
GENESYS Software System Pro-TS Predictive Dialer ARCS IVR System
CENTRIS (Monthly National Subscription Survey)

Centris
Weekly survey, national database, market modeling & forecasting for the
Media & telecommunications industries

Survey Technology & Research Center (STR)
State-of-the-art data collection, technology, study design & execution

Publications
Licensing Economic Review
AUS Telephone Plant Index
AUS Monthly Utiility Reports
A.G.A. Rate Service

Principal offices located in:

Mount Laurel, NJ Media, PA
Greenfield, WI Harrisburg, PA
Allentown, PA

Camp Hill, PA
Fort Washington, PA

For more information on any of our services, call:
(800) 637-4202 or FAX (856) 234-8371
www.ausinc.com



