
JOHN N. HUGHES 
ATTORNEY AT LAW 
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FRANKFORT, KENTUCKY 40601 
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Aaron Greenwell 
Acting Executive Director 
Public Service Commission 
211 Sower Blvd. 
Frankfort, KY 40601 

Dear Mr. Greenwell: 

June 16, 2016 

Re: Atmos Energy Corporation 
Case No. 2015-00343 

Atmos Energy Corporation submits its responses to the Commission's Fourth 
Data Request. A petition for confidentiality for one response to the Commission's 
responses is also being filed. I certify that the electronic documents are true and correct 
copies of the original documents. 

If you have any questions about this filing, please contact me. 

Submitted By: 

Mark R. Hutchinson 
Wilson, Hutchinson and Littlepage 
611 Frederica St. 
Owensboro, KY 42301 
270 926 5011 
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Frankfort, KY 40601 
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COMMONWEAL TH OF KENTUCKY 
BEFORE THE PUBLIC SERVICE COMMISSION 

IN THE MATTER OF: 

APPLICATION OF ATMOS.ENERGY CORPORATION 
FOR AN ADJUSTMENT OF RATES AND 
TARIFF MODIFICATIONS 

PETITION FOR CONFIDENTIALITY 
FOR RESPONSE TO STAFF'S FOURTH 

SET OF INFORMATION REQUESTS 

Case No. 2015-00343 

Atmos Energy Corporation ("Atmos Energy") petitions the Commission for an Order granting 

confidential protection of one document being provided in response to the Staff's Fourth Data Requests 

dated June 6, 2016, pursuant to 807 KAR 5:001, Section 13 and KRS 61.878. The document sought in the 

data request is commercial information that if disclosed could cause substantial competitive harm to Atmos 

Energy. This information is not publicly available. It would be difficult or impossible for someone to 

discover this information from other sources. If this information were available to competitors in thls form, 

they could use it to the competitive detriment of Atmos Energy. This information is not generally disclosed 

to non-management employees of Atmos Energy and is protected internally by the Company as proprietary 

information. The disclosure of this proprietary information would result in significant or irreparable 

competitive harm to Atmos Energy by providing its competitors with non~reciprocal competitive advantage. 

No public purpose is served by the disclosure of such infonnation. 

The Kentucky Open Records Act ·exempts from public disclosure, certain confidential or proprietary 

information. KRS 61.878(1)(c).To qualify for this exemption, and, therefore maintain the confidentiality of 

the information, a party must establish that disclosure of the information would permlt an unfair commercial 

advantage to competitors of the party seeking confidentiality. Any public interest in favor of disclosure of 

the information is outweighed by the competitive interest in keeping the information confidential. 



Item 4-3(c) of the Staff's Fourth Data Requests requests a copy of an engagement letter between 

the Company and a vendor'. A copy of the engagement letter is provided as Attachment 2 to the 

Company's response. The engagement fetter shows the cost of the service to be provided, the rates 

ch21rged by the vendor, the terms on which Atmos Energy engaged the vendor and the vendor is to 

perform, and the terms and conditions of the contracted services. Disclosing these details will allow Atmos 

Energy's competitors and other potential vendors to see the details of this engagement glving these 

competitors and vendors an unfair commercial advantage, Moreover, Atmos Energy and the vendor 

consider the information confidential and proprietary. As the engagement letter contains competitfve data 

of the Vendor, the Vendor likewise requires that the information be kept confidential. If competitors or 

other vendors teamed of the specific terms of this engagement they could use that information to inflate 

the costs of services, thus harming the financial position of the Company and increasing the cost of 

services to the customers. The information for which Atmos Energy is seeking confidential treatment is not 

known outside of the company, and is not disseminated within the company except to those employees 

with a legitimate business need to know and act upon the information. 

Such information is generally recognized as confidential and proprietary information Jn the energy industry. 

Vendor contracts like the one that is the subject of this Petition have previously been granted 

confidential protection by the Commission. See, In the Matter of: Application of Atmos Energy Corporation 

for an Adjustment ofRates, KPSC 2013-00148, Order dated November 26, 2013. 

Atmos Energy requests that the information be held confidentially indefinitely. 

For these reasons, Atmos Energy requests that the document identified in this petition be treated 

as confidential. Should the Commission determine that the document is not to be given confidentlai 

protection, Atmos Energy requests a hearlng prior to any public release of the information to preserve its 

rights to notice of the grounds for the denial and to preserve its right of appeal of the decision. 



Mark R. Hutchinson 
WILSON, HUTCHINSON & LITTLEPAGE 
611 Frederica Street 
Owensboro, Kentucky 42301 
randv@whplawfirm.com 

AND 

John N. Hughes 
124 West Todd Street 
Frankfort, KY 40601 
inhughes@fewpb.net 

Attorneys for Atmos Energy Corporation 





COMMONWEALTH OF KENTUCKY 

BEFORE THE PUBLIC SERVICE COMMISSION 

IN THE MATTER OF 
RATE APPLICATION OF 
ATMOS ENERGY CORPORATION 

) 
) 
) 

AFFIDAVIT 

Case No. 2015-00343 

The Affiant, Mal'k A. Martin, being duly sworn, deposes and states that the 
attached responses to Commission Staff's fourth request for information are tme and 

correct to the best of his knowle<Jge and belief& . . , /. 

tivl )J~t1vt __ . 
Mat'k A. Mal1in 

STATE OF KENTUCKY 

COUNTYOF DAVIESS 
~~~~~~~~~ 

SUBSCRIBED AND SWORN to befol'e me by Mark A. Mai·tin on this the filh__ day of 
June, 2016. 

PEARL ANN SIMON 
. NOTARY PUBLIC 

. KENTUCKY. 8TATEAT LARGE 
MY COMMISSION EXPIRES 09·26·17 

NOTARY ID 496385 . 

~.~~ 
Notai·y Public - State of KY at Large 

My ConunissionExpires: Sept. 26, 2017 

Notary ID: 496385 



COMMONWEALTH OF KENTUCKY 

BEFORE THE PUBLIC SERVICE COMMISSION 

IN THE MATTER OF 
RATE APPLICATION OF 
ATMOS ENERGY CORPORATION 

) 
) 
) 

AFFIDAVIT 

Case No. 2015-00343 

The Affiant, James H. Vander Weide, being duly sworn, deposes and states that 
the attached responses to Commission Staff's fourth request for information are true and 
correct to the best of his knowledge and belie£ 

~~4 u. Vo-~ w ~Jh. 
James H. Vander Weide 

.SUBSCRIBED AND SWORN to before me by James H. Vander Weide on this the 
iOtJc_ day June, 2016. . 



COMMONWEALTH OF KENTUCKY 

BEFORE THE PUBLIC SERVICE COMMISSION 

IN THE MATTER OF 
RATE APPLICATION OF 
ATMOS ENERGY CORPORATION 

) 
) 
) 

Case No. 2015-00343 

AFFIDAVIT 

The Affiant, Gregory K. Waller, being duly sworn, deposes and states that the 
attached responses to Commission Staffs fourth request for information are true and 
correct to the best of his knowledge and belief. 

Gre~ YK.Waller 

STATE OF_-_/e~x_a._s _____ _ 
COUNTY OF '])11-1 /tl!:, 

---"'""------'--="--~~~~-

SUBSCRIBED AND SWORN to before me by Gregory K. Waller on this the /E.f-f,,,day 
of June, 2016. 

PAMELA L. PERRY 
My Commission Expires 

October 29, 2016 Notary PlJb"C 
My Commission Expires: I D .. ,j t/ - l? 



COMMONWEALTH OF KENTUCKY 

BEFORE THE PUBLIC SERVICE COMMISSION 

IN THE MATTER OF 
RATE APPLICATION OF 
ATMOS ENERGY CORPORATION 

) 
) 
) 

AFFIDAVIT 

Case No. 2015-00343 

The Affiant, Dane A. Watson, being du1y sworn, deposes and states that the 
attached responses to Commission Staff's fourth request for information are true and 
co1Tect to the best of his knowledge and belief. 

STATE OF TEXAS 

COUNTY OF COLLIN 

c:2 _ a} t. A :J ;:;tt·· _ 
;v -_r:i.A-·"-'-·- -- . , - vt~ 

---------
Dane A. Watson 

SUBSCRIBED AND SWORN to before me by Dane A. Watson on this the -3:_ day of 
June, 2016. 

Notary Public 

My Commission Expires: 5 /id-/ J..O l q 

Laura Solano 
Nuta&ry Publk. 
Stalt of'rrsa• 

Expires: 05112/Z019 
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REQUEST: 

Case No. 2015-00343 
Atmos Energy Corporation, Kentucky Division 

Staff DR Set No. 4 
Question No. 4-01 

Page 1of1 

Refer to Atmos-Ky's response to Staff's Third Request for Information ("Staff's Third 
Request"), Items 9.a. and 9.b. 

a. Of the 10,000 additional wireless meter reading ("WMR") devices Atmos-Ky was 
installing at the time of the response, provide the number that have been installed 
and the expected completion date of the installation of all 1 0,000 devices. 

b. Explain whether the cost savings associated with installing another 1 0,000 WMR 
devices is expected to be consistent with the ratio of savings to devices for the initial 
16,000 devices installed by Atmos-Ky. 

RESPONSE: 

a} All 10,000 devices were installed as of May 31, 2016. The Company has over 
29, 100 devices at this time. 

b) The Company believes that the cost savings from additional devices would be 
similar to the cost savings from the initial 10,000 devices. 

Respondent: Mark Martin 
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REQUEST: 

Case No. 2015-00343 
Atmos Energy Corporation, Kentucky Division 

Staff DR Set No. 4 
Question No. 4-02 

Page 1of1 

Refer to Atmos-Ky's responses to Staff's Third Request, Item 12.b., and to Staff's Second 
Request for Information, Item 52.a., and Item 52.b., Attachment 1. The response to Item 
12.b. is unresponsive to the request. Given what the response to 52.a. and the Item 52.b. 
attachment show regarding Atmos-Ky's non-pipe replacement capital expenditures, explain 
how this history supports a 1 0 percent annual increase in such expenditures in the near
term future. 

RESPONSE: 

The Company acknowledges that the history of non~PRP capital expenditures, as 
described in Staff's Third Request, Item 12.b and the response to Staff's Second Request, 
Item 52.a., and Item 52.b., Attachment 1 fails to support a 10 percent annual increase in 
such expenditures in the near-term future. However, the Company continues to contend 
that its planned capital investment activity is more accurate than historical activity as a 
predictor of future capital investment levels. 

Respondent: Greg Waller 





REQUEST: 

Case No. 2015-00343 
Atmos Energy Corporation, Kentucky Division 

Staff DR Set No. 4 
Question No. 4-03 

Page 1of2 

In response to Staffs Third Request, Item 22.b., Atmos-Ky cites its response to the Attorney 
General's Division of Rate Intervention's ("AG"} First Request for Information, Item 1, 
Attachment 3, file "Atmos Energy 2014 Removal Cost Study Final.pdf," for a report 
providing "[t]he purpose, process description and study results." 

a. Clarify whether the report referenced in the response is the report titled "Atmos 
Energy 2014 Removal Cost Study" ("Removal Study"} or another report. 

b. If Alliance Consulting Group (11Alliance") was chosen to perform the Removal Study 
as a result of the issuance of a Request for Proposal ("RFP"), provide the RFP to 
which it responded. 

c. If no RFP was issued, provide the contract or other document that established for 
Alliance the scope and purpose of the Removal Study it was chosen to perform. 

d. The last paragraph on page 5 of the Removal Study indicates that a decision was 
made to switch to the "incremental approach to allocating removal costs for 
replacement projects." State when Atmos-Ky switched to the incremental approach. 

RESPONSE: 

a) The report referenced in the response is titled, "Atmos Energy 2014 Removal Cost 
Study Final.pdf." Please see Attachment 1 for a copy of the report. 

b) Alliance Consulting was not contracted to perform the time and motion study as the 
result of a Request for Proposal. 

c) Please see Confidential Attachment 2 for a copy of the engagement letter between 
Alliance Consulting and the Company to conduct the time and motion study. 

d) In 2014, the Company decided to have a time and motion study conducted for all 
regulated divisions that have Transmission and\or Distribution Mains and Services, 



Case No. 2015-00343 
Atmos Energy Corporation, Kentucky Division 

Staff DR Set No. 4 
Question No. 4-03 

Page 2of2 

which includes the Kentucky Division. After preliminary discussions, it was 
determined the incremental approach was more reflective of the Company's 
replacement activities for Mains and Services. Therefore, the time and motion study 
was conducted utilizing the incremental approach and completed in March 2015. 
The Company implemented the results of the study on October 1, 2015. 

ATTACHMENTS: 

ATTACHMENT 1 - Atmos Energy Corporation, Staff_ 4-03_Att1 - Atmos Energy 2014 
Removal Cost Study Final.pdf, 21 Pages. 

ATTACHMENT 2 - Atmos Energy Corporation, Staff_ 4-03_Att2 - 2014 Time and Motion 
Study Engagement Letter (CONFIDENTIAL).pdf, 3 Pages. 

Respondent: Dane Watson 
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Introduction 

CASE NO. 2015-00343 
ATTACHMENT 1 

TO STAFF DR NO. 4-03 

Atmos Energy contracted with Alliance Consulting Group in 2014 to 

conduct a study to determine the percentages of labor costs related 

to replacement projects for Mains and Services. The study results 

would be used to allocate to removal cost for various capital 

replacement-related activities. Prior to this study, costs of activities 

solely related to the removal of old assets in replacement projects 

were generally estimated on a project by project basis and charged to 

a Removal Task associated with each project. The estimation of the 

removal effort varied based on, among other things, the type of 

project and the assumptions made by the estimator. Activities such 

as purging, cutting, capping, bypassing the existing gas flow and 

removal of the risers were applied at 100% to removal costs. Other 

costs related to common activities such as excavation, surface 

repairs, and backfilling were, in many cases, allocated between 

construction and removal cost. In this study, Alliance Consulting 

Group and Atmos Energy considered the various approaches to 

calculating the removal cost percentages and agreed to the exclusion 

of common activities from removal cost. A primary thought in moving 

to this approach is to create more consistency between the 

capitalization of the first installation of an asset and the replacement 

capitalization of the asset by attributing all activities necessary to the 

installation to the capitalized installation cost. 

3 



Study Methodology 

CASE NO. 2015-00343 
ATTACHMENT 1 

TO STAFF DR NO. 4-03 

In this study, the methodology of sharing common costs and a more 

conservative approach of only applying the cost of "incremental" 

activities that were specifically driven by the retirement of the old 

asset in replacement project were considered. 

In the common cost sharing methodology, 50% (or some portion) of 

the costs of common activities are allocated to removal cost. These 

costs would be incurred whether solely constructing a new asset or 

solely retiring an asset. From this perspective, it is logical to assume 

the sharing costs of activities such as excavation, backfilling and 

surface repair between construction and removal. For example, 

records are not kept to determine or estimate the amount of 

excavation that would be required for the addition of the new pipe 

versus the removal of the old pipe. A joint allocation of costs is 

reasonable under this approach. 

Under the incremental approach, the common costs for replacement 

projects are allocated solely to the installation of the construction 

project. The rationale for this approach is also compelling. When the 

first asset is constructed, the total cost of activities (including costs 

which would later be common activities in replacement projects such 

as mobilization, excavation, and street repair) would be charged to 

the installation of the asset. To consistently apply the same costs to 

the replacement asset on the same basis as the original asset, these 

4 



CASE NO. 2015-00343 
ATTACHMENT 1 

TO STAFF DR NO. 4-03 

common activities should be charged to the installation of the new 

asset. Only those activities that would not have been necessary in 

the first installation would be charged as removal costs. These 

activities include the isolation of the pipe, cutting and capping the 

pipe and purging/foaming the pipe. These incremental activities 

would not normally be required in connecting to the end of an existing 

pipe. 

Given the compelling logic of the incremental approach, the Company 

in this study has decided to move to the more conservative 

incremental approach to allocating removal costs for replacement 

projects. 

5 



Study Results 

CASE NO. 2015-00343 
ATTACHMENT 1 

TO STAFF DR NO. 4-03 

The following table shows the existing and recommended removal 

cost percentages for use in allocating labor for replacement projects 

to removal cost. No material is allocated to removal. 

Project Type Current Removal 2015 Removal Cost 

Cost Percentage Percentage 

Mains Various 5.00% 

Services Various 5.00% 

Projects whose scope is solely the removal of an asset would still 

allocate 100% of labor costs to removal cost 

Project Type Current Removal 2015 Removal Cost 

Cost Percentage Percentage 

Mains Removal Only 100% 100% 

Services Removal 
100% 100% 

Only 
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Detailed Discussion 

Detailed Process Description 

CASE NO. 2015-00343 
ATTACHMENT 1 

TO STAFF DR NO. 4-03 

The process to determine the incremental removal costs of projects 

included three steps: 1. determining the incremental removal cost 

activities, 2. conducting a time study to determine the time and cost of 

the incremental removal activities and 3. analyzing the results and 

recommending new removal cost allocations to apply to labor costs 

within the PowerPlan system. 

Determining the incremental removal cost activities began with 

detailed interviews with Atmos Energy Operations personnel to 

determine the incremental activities associated with replacing mains 

and services. The West Texas Division C~WTX") had completed a 

similar sample during 2011 and the list of activities used in that study 

for removal activities was examined. From that list and previous 

experience, Alliance recommended an initial list that was validated 

through discussions with engineering and operations, and then 

analyzed during the interview process to determine which activities 

would be solely related to the removal of assets. Following the 

interviews, several field visits were made to talk with crew foremen 

and observe main and service replacement projects. These steps 

confirmed the selection of three activities that would be driven by the 

removal of the old asset and would not generally be required in a 

construction project with no replacement. These three activities are: 

7 



CASE NO. 2015-00343 
ATTACHMENT 1 

TO STAFF DR NO. 4-03 

isolating the section of line to be removed, cutting and capping the 

removed line (including welding the cap on the line), and purging, 

blowing down, or foaming the line that was removed from service. 

Once the activities to be measured were determined, a sampling 

program was developed. A long sample period was available from a 

similar 2011 WTX effort. This WTX data was the baseline for starting 

the Atmos Energy-wide analysis and, due to its large sample size, the 

WTX data was heavily weighted in the selection of the final allocation 

percentage. It is recommended that when the analysis is updated in 

the future, a longer sample period be used to validate the current 

shorter sample. The Atmos Energy-wide process sampled 100% of 

the projects during the time period data was gathered. A form was 

created that would be included in every work order sent to the field. 

See attachment A for a copy of the Sampling Form. 

At the initiation of the study, Company engineers held detailed 

briefings with all crew foremen participating in the study. The 

communication with each of the foremen was to explain the reason 

and requirements for the process and answer any questions they 

might have. As projects were completed, the sampling forms were 

captured and sent to Atmos Energy corporate offices where analysts 

or Alliance personnel input the information into a database. The 

database matches the hours spent on each activity with the average 

cost per person of the specific crew working on the job and calculated 

the total cost of the removal activities for each job. The total project 

cost estimates for service projects are based on the most current 

8 



CASE NO. 2015-00343 
. ATTACHMENT 1 

TO STAFF DR NO. 4-03 

weighted average cost of construction study for service lines. The 

total project cost for mains projects is based on the estimated cost for 

each specific main project. Attached in Appendix B is the detailed 

cost and removal expense for each project. Detailed information 

from the 2011 WTX sample can be found in Appendix C. 

As stated above, due to the smaller sample size of the Atmos 

Energy-wide analysis (67 discrete Mains replacement samples and 

288 discrete Services samples), the results were not weighted as 

heavily as the 2011 WTX data. The WTX sample size was over 

2,400 discrete removal samples. The overall results did demonstrate 

that the removal allocation should be lower than presently used. 

However, there was a wide variation in percentages between projects 

and the resulting allocation percentages of the smaller Atmos Energy

wide sample were not definitive and lower than expected. As noted 

in the individual account descriptions, the larger sample size of the 

WTX study was relied upon more heavily in the final allocation 

decision. 

In the following sections, the specific results for each of the 

categories are discussed. 

9 



Mains 

CASE NO. 2015-00343 
ATTACHMENT 1 

TO STAFF DR NO. 4-03 

Incremental removal activities for Mains are: 1. isolating the Main, 2. 

cutting the old Main, and 3. blowing down/foaming the line. There 

were 39 Mains replacement projects with 67 discrete samples during 

the sample period. Using a 100% sample, the total removal cost of 

these activities for the 34 projects was $36 1230. The total labor cost 

for these projects was $11, 182,483. The project labor cost total 

included combined Mains and Services labor for some projects (the 

labor related to each category was not separated) which had the 

effect of reducing the removal percentage as compared to a stand

alone analysis. The percentage of labor cost associated with removal 

activities was less than 1 %. In contrast, the WTX sample calculated a 

percentage of nearly 3.5% on the more robust sample and an overall 

Mains and Services percentage of 6.55%. Given the smaller sample 

and the WTX results, as well as judgment, a 5% Mains allocation 

factor was selected to apply against project labor cost to allocate 

removal cost for Mains projects. 

10 



Services 

CASE NO. 2015-00343 
ATTACHMENT 1 

TO STAFF DR NO. 4-03 

Incremental removal activities for Services are basically the same as 

for Mains. The activities tracked are: 1. isolating the Service, 2. 

cutting, capping and welding the stub of the old Service to seal it, and 

3. foaming the line and removing the old riser. There were 48 

Service replacement projects with 288 discrete samples during the 

sample period. Using a 100% sample, the total removal cost of these 

activities for the 48 projects was $41,589. The total labor cost for 

these projects was $15,896,463. The project labor cost total included 

combined Mains and Services labor for some projects (the labor 

related to each category was not separated) which had the effect of 

reducing the removal percentage as compared to a stand-alone 

analysis. The percentage of labor cost associated with removal 

activities was less than 1 %. In contrast, the WTX sample calculated a 

percentage of nearly 7% on the more robust sample and an overall 

Mains and Services percentage of 6.55%. Given the smaller sample 

and the WTX results, as well as judgment, a 5% Services allocation 

factor was selected to apply against project labor cost to allocate 

removal cost for Services projects. 

11 



Appendix A 
Sampling Form 

12 

CASE NO. 2015-00343 
ATTACHMENT 1 

TO STAFF DR NO. 4-03 



CASE NO. 2015-00343 
ATTACHMENT 1 

TO STAFF DR NO. 4-03 
Appendix A 

Daily Replacement Data Collection Sheet 

Project or Functional #: 

Job Address: 

City: 

Employee(s) 

Work Date: 

General Instructions: 
• Complete this form for each excavation on each replacement 
• Record the Start and Stop time for each replacement activity performed. 
•Attach this form to the SSD 

Mains 

Excavating (1) 

Isolation 

Capping & Purging 

Services 

Excavating (1) 

Isolation 

Capping & Purging 

1 

2 

3 

1 

2 

3 

1 

2 

3 

1 

2 

3 

1 

2 

3 

1 

2 

3 

Replacement (Retirement) Activity 
# of Employees 

Start Time Stop Time Involved 

Start Stop 

(1) Excavating should only be recorded if it is a separate hole from the replacement pipe. 

A common excavation with the replacement pipe should be part of the new asset. 

Misc. Notes 

Misc. Notes 



Appendix B 
Project Results 
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CASE NO. 2015-00343 
ATTACHMEN"!'. 1 _ 8 

Atmos Energy Corporation TO STAFF DR NO. 4-83°""0" 
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16 Rep.Jacement HousronMS 070.15141 .$ 8,'938.67 31600 120 360 "" ""' 2 .s 66.51 Ii 931 • .IJS .$ 931.08 1CJ..~2% 
17 Replaee;ment TupEilcMS DID.15166 .$ 43,g34,8.2 31600 30 ,. 

"" 1'5 3 .s !#1.51 s 22.1.15 .$ 437.:29 1.00% 
18 Repla~m.enl Tupelo MS Q.70,15166 31600 75 15 106 195 2 $ Ei6.Ei1 Iii 2tEi.14 
10 ~eplRQ!l=l?loMi MS D70.1S'f7J $ 24,291,16 replacl!l2''plasticrici11 3'701 150 150 2 Crew lea-d iilnd CCrlllillrui::tian Operator s titi..151 s 156.-:!ti $ "'!66.:26 0..68% 
20 Replacement Hollandallll-MS 070.15201 $ 151.S.~75 37600 ,. ., ., , .. 4 ~ t33.01 $ 341.119 .$ 72>.69 0.4'% 
21 Rep.1ecemel'll MS 070.15201. replace 2" cast i~cn pipe wltli 2'' ateel p.1pe 3'701 39 7 24 70 4 2 Crew Ui!!d$ and 2 Con5.'ln.lclUon Operalct6 .s. 1a:t01 s 155.18 
:21 Flep.lacement MS 070.15201" rsplaae2"plastio0l'l8 3'701 " "' 102 • 2 Ctew Leads an:!: 2 Ccns1rucil~cn Opeir~cr$ s 133.01 s 22a.12 ,. Replacem.i!!nl lo:idl'lg1on MS 070.152:!.1 $ 46.DS2.95 31600 95 15 15 125 3 s 91~t s t90.64 $ 190.64 0.41% ,, Rep.llilc::e:meMI MS 070:1.5245 $ 65-,166.Clii: repl:ac:e3"p.laf>llo:.Dne 36701 120 90 21D 3 C.rew [.a;acl aM 2 Ccna.truction 0:Pe.ra1ora .$ &1,51 s 320-.18 $ ""·'" 0.49% 
26 Rollp-lac::e:merd Fteira 070.1522E> .$ 259,933.75 31•00 0 15 5 20 2 s eo.s1 s 22:.17 $ '9.25 0.04% 
27 RepJac=eiment Mi$si$5ipp:il 070.15Z!9 Flepta.!ledi''P..:E,Mein 3?6D2 • • 2 (ZJoonstruc:tlonoperatol"lii .$ :51:).01 s S.00 
28 :RepJecemenl Mi:!i5i!!isippl 070.15229' Repr~ed 2" P. :E. Main 3760-2 2 30 32 3 .i:;te~vJeadti, (::t)ccns.tr1..1Clfi!:inop"l".fB~I'$ .$ 51i1.fi1 s 49.ao 

"' Replacement Mis$issippl 070.152:29 Rapfai::ed2''Pfoa:11CieMair.i 37fi[}:!: 16 0 21 2 c~ew leader, lllOr\$1:tui:ligtl operator .$ e!ii.51 s 23.20 
30 f1111p];;icament TUplillciMS 070.15237 $ 177.348..-45 37600 0 '"' 120 360 1 $ 25.00 $ 150.0i $ 15o,o::;i 0.08% 
31 'Rep-lac::ement T1.1peleiMS 070.15:?.38 s 141),001.15 37600 0 2<0 120 360 1 .&i 25.00 s 150.02 Iii 100.02 0.10% .. Replai:=emer.il Amocy 070.1Q241 $ 173,216,4a 31600 0 '"' '10 300 1 .$ 25.00 s 162.52 $ .3,2i99.BO 1.90% 
33 Reoplec1111?1.e.!11 Am•cy 070.152.4'[ 37600 0 3CO 1"' 420 10 .$ 3'.16.03 s ;2,2.12.19 .. Re.:Placem-enl Mh!iisis!iippl 070.15241 r&plai:::sd2''staBlmain·lsak 37i!i01 180 1"0 3 uewleader,(2Jconslt1..1Cltict1opeti11:tats .$ 511.51 $ 274.53 

" Replac:am.enl Mi1sisslppl 070.15241 repliiKl111d2'1 st&111:lmain·leak 37BD1 2<0 2'0 3 .cfew lea<li!'r, l2J constl\l~on ope-r.atora .$ 91.51 $ J6S.03 
36 R-1oplac11ml!:nt Mi:11zissippi 07-0.15241 repl:ac:ed 2" :5teel main with 2" pla~t.ic 37601 180 1'0 3 crew IWAr, (2) canstruction ap.a.ra1ors .$ 91.51. $ :2.74.53 
37 R-epfat:lemenl Mi:!ii$hS$ipp-1 07-0.1.6-250 $ 103,404,31 ~eplaced: Z' Plais.tic Main 37602 "' "' 00 2 f2Jcon5tructionoperators .$ '51101 $ 5r101 $ &:l.Ot Cl.05% 

"' Ft""placa1J1enl :Scu!havenMS 07Cl.'[fi281 $ S1,574,75 376CO 90 1"' 10 220 3 $ 91.151 $ ....... 1,616.SS 1.96% 

"" i:t-eplacemenl Mf&:!iisslp:p.l 07.C.1~1 Rl!lplaeo&d ~ BM! Main 37601 120 300 .,,, • (2) i::rew leader.Ii, (4~ ool'l91ttldicn opetalcts .$ 1.SS.02 $ 1.281.12 

"' R;&plai=Bl'Jl.l!lr\t Missi:1111.ippi Oi'-ll.15282 S 128,292,41 tepCll:c.ed 'Z' steel main 37""1 2<0 2<0 3 l.2J crew leaders, oon11.trui::li.or.iope~a1or $ 1os.a.1 $ .... ,{J3 s ~.OJ O.J.il% 
41 R.eplai;;emi;.nt RiehE1rdson TX 060.33174 s 293,650.20 3'/WJ o 00 .. .. • $ 1a3.G1 $ 210.St'.I s 210,BD 0.07% 
42 R:e.pl<u::!llml!lnt Micl-Tex CIBD.33118 $ 1gr,692.77 replaced: 511:. of~ plastic mlilin 37.,. ,., 

"' 210 • 2 C~ew L.eadili and 2 Coll'5truction Operators Ii 133.0'l :ti 465.54 s ...... 0.24% 

"' Fte.plai;;ement lrvlng1X OB0.33181 S 133.B51.ll9 376CO 2'0 "' •• "' 3 $ 91.51 3i "'34.137 s 1,212.49 0.91% .. Rf!plaeemsnt Mid~TelC CB0.33181 rap~ced'Zpipit 37""1 .. 111 2 20S 3 Crew lead and :2. Cons1ruc6011 Operlillcrs $ 91.51 $ 317.23 .. Repl11Ceme:nt Mid·T~ OB0.33181 rep!~ced 6' poly 37"')1 "" 202 1 302 3 Craw la11cl and 2. Construction Opera~r:s $ 91,S't $ """~' .. Replac:ement. MidTTe'l!: 080,a;D&I s 3, '789, 'ft9.10 NIA .,..,, 100 160 3 Crew lead arid 2 Ct:ir.structit:tn Opf:fllllKH's Iii 91.!51 :Ii 274.53 s """-°' -0.0.1% •• Fteplacement Mld-Teic: OBO.~ NIA 37"'1 "" 100 3 Crl!lwl111i!1d;;i.rnt::i!Cor.!OlruQtiionOpera~.s S .91.S1 3i 274.53 .., R:eplacement Wichite :Fans TX. OB0.3351. S 1,7&8,787.73 37"00 120 "' 60 240 3 $ 91.S1 31 B.m1 s 442.29: '[l,D-2.% 
47 Replacement Arche:rCHylX CBC.~ 37e<l0 0 30 20 60 3 Iii "91.!)1 $ 76.26" 

"' R11:placllme:nt ArB11gtonTX OB0.300ES S 1,643,961.79 37"00 •• .. 5 152 3 $ 91.fi.'E :5 231,82 s !S,5ai.29 0.34" ., R-eplaQement IMngT.il: 060.3""3359 """' 55 1 .. 111 • $ 1.se.0-1 :Ii 292~3 .. R:eplacsment Mid-TeK oao.33351!: replsr:ied112"ple5o1icplpe 37601 210 120 2-IO ""' 3 Crlllw lead W 2 Coni>truclion Operilllor& $ 91.51 $ ""'-" S3 Ft-eplaciemetlt Mid-Te11: OB0.3335!!i repEaced 2" pla&lic pipe 37601 460 240 "' 7"' 4 2 Crew Leads and 2 Ccnslr1,1cticn Op&li!l~I$ $ 133.01 3i 1,5'00,13 .. Replaceme:nt Mid.-Tax QBD.:i33S.8 repf&ced'Zplaslicpipe 37""1 80 30 75 1'5 5 2 crew leader, (3) .const:ructioL"i oper.a!ct5o Iii 158.01 $ .4!7;!1 
55 R-e-placieml!lnt Mirl~T-11ox 000.33358 rep&:l.-coiid2':5teelpipoll-Wf1h'2'plas.tir; 37""1 2<0 3D '5 295 • 2 Crew Lt!!ads and 2 Cort91ructlon Operato~ $ 1!:13.01 $ "'3$r .. R.eplacement MidwTt-K 090.33368 repf;;r.i:4!1:13/4"plai;.1lC!piplll •7""1 285 080 270 "16 3 Crew lelild an:E 2 C::an~l'LlciliDn Oparatars Iii 91.5t $ 1,395.50 ., R:eplai:=111ment Micl-lt='l!: 0$1l.41~ $ 521,r::st.10 NIA 07"'1 300 300 • 2 C~ew L.eads and :i!: Const~uc1lon Operaro.rs s 133.at s 000.llS 5 1,534.13 "-""' .. i:t.e.placament :Mid-Te-.: OB0.419:29 NIA 37""1 3"' "" 5 2croll;ljVleacter,(3).ccl1$1;rui:licnoperators. $ 15El.C't S ... Da .. R:epltmement Mld-Te11: OB0.437'3Ci S 45,234.71 N'A 37""1 630 "" 3 C~e1Nleadan:l::2Ccnstn.x;licnOper.ai1Drs s "91.5-1 ~ SECl.84 s 1,921,Sfl. 4.25-% 
60 A"-eptac:ement MidTTel!: 1'.100.437.36 rl!lpta.oced2'main 37""1 630 "" 3 Crew lead atd :i! Constn.J;:;IEon Ope~alOts $ 91,!S-1 $ ''""'. "' R.eplac:ement O~iq"TX DBD.442-46 S 39,511.16 37'00 "'" ""' 7S .,. 3 $ .91.51 .$ ,., .. , $ 931, .. :2,37'% 

"' R.eplac:ement Mid~T•x tlBD.44362 S 14,B46.BD reptsced 'Z' plastic. pipi;. 37""1 60 •• 1'5 2 C::rewleaclan:t:Const:ruclionOperator $ tfi.5'E $ 138,SS $ 138,55 0,93% 

"' R-1!:plac:&m11:nt Mid-T-ex: OfJ0.44&74 S 136,213.5e replace4• ma.in 37""1 630 630 2 Crew leecl an:f C~nstn.Kl!irm Oparatar $ 66.51 $ 159!!i.31 s 10,053.""IB 7.38% .. R-epla-cement Mld.-T.el!: 060.44674 r~p~11: 4~ main 37"'1 Goo ""' 3 Crew lead aut 2 Construc!iCtn Operaro~a: .s 91.51 s 915.0B .. R-eplisi:=ement: Micl-'r-!!='l!: DBD,44874 rep!llolle 4~ main 37"'1 600 ""' 3 Crew le11cl and 2 Ccn!OlrucUon Oper.alO~$ $ 91.51 s 915.DB 

" ~eplac;ement Mid-Tell: oeo.44e74 rep~e.4•main 37""1 1,0SG 1.DeD ' 2 crew leader, (3) .tct't!!l:tUr:fticrc operiiltcts. .$ 1:$1:1.01 $ Z"'4.2" 
'7 A:epli!ll!lement Mld-Te11: OB0.44874 rAp!ac111o4•m:ain 37""1 1,350 1,350 7 2 crew leader, (5) comtructlon: operators. s 21:1e.o-2 $ 4,ISM.45 

11,182,4El2.BD $ 33,7$S.30 0.3"'1 

Replacement Louisiana 020.17122 Si :56,909.11 'Ri!!jlilaQl!ld 1" Plastic: S.1"11[-c& = 100 75 255 4 cr~ le1i1der, cliSlribLHion opefalOt, oons.1rim16on operalot $ 10B.-4g. .$ 461.10 $ 1,675.30 Z94% 
Replacement Louisiana {]20.171:22: Re'pllilc::ed 1" Plaiiitlo:i Serilfre = 30 "' 90 3 craw ll!lader, clistribulLc.n opsrator, QCons.trud~n openiior $ 1CIB.49' $ 1152.74 
Re:platx:mr.:nt l.oui5iana 020.17122 .Re-_plai:=ecl 1" S1elll~ Ser\l':ioe """"' 120 80 180 3 cr.ev1le=illder.dist~i'buforir1perai0r,~ns.1rucrtit:tn~peraior s 1Q8.49 $ .,._ .. 
Replaeement l.ouisiana 020.17122 Fl.a_placadJ.14" PJ;j!!i!iGService ''""o " 90 160 • i::rrw.olei!lder,di$1~a:.uuonopmtor $ -83.451i :Ii ::l&).47 
Replaoement L.1;11,li$ian;i 020.17122 Ro11-pl1i1cad 314n steel Setvica OBDOO ,0 90 180 2 clis.l:ril:iuPcn cp:i&r:a1cr, t;icm;t~L.1.;tion (!$'er.rlor $ '66.99 $ :roe.ea. 
l'l:eplacemetlt L.cuisiat.l!I 020.171:22 Ro11!plai::acl 314• Pla:sek: &!Men 38000 oo "" 160 3 crew leader, (.2~ i::onsl~tlCl:ion o_pera1o~a $ :91.S1 :5- 274.53 
Replacement Louisiana. 020.17157 I 221,550.6'2 Replaced 1" Sl!lleE Se:rvice 38000 60 "" 120 3 cr.ewl111ader,(2•consiructioncper.ato1s s -91.51 s. 1.Ba.C!2: s 1.529.21 ~ .... 
Ri;;p]ac111ment l..cluisiana 020.17157 Replai:iecl 314• Pli$ticl Service 38000 60 30 00 3 crlWll leader, (.2) oonzlrut::tian ope:r;;ilcm1 s :91.51 s 137.23 
Replai:errient l..ol.ri$bt1na 020.17'157 ~eplacad 314~ Pl:a:slic Service 08000 30 50 90 3 cre.w l1!121d111r, (2)o oon$1!ixtion-operat°'is s "91,S'I $ 137,:26 
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2'114 Time & MotloD study D:al;a Collcdlon Summary 
studyRes111ts 

Dollir$ Removal htlvlt~ Time- [In minr.rresl 
~C:!assific:atbn ~ Project Ne. Project Ccst Exd Mat Ptolec!Oesc:rfblicti FCFl:C Acoout11M Added l:ietired E!i:Cill'lr.lltind Isolation Cap & Purge I's!!!. IJc inCreiw Jcbll11e:z TW!RC ~ ll_ 

10 Replacement Lcuisiimill 020.17157 Re.placed 2' Plasli-t: Servibe 38000 "' BO 120 • distribul:icno!!o:p!!rillor.r;2)~tructior.io1mat1m;; $ 92.00 .$ 1BOOO 
11 Replacement L.ouii!dana 020.17157 Roplaced 314• Plastie Servli.:ia 38000 5 "" 2.5 • crewleeder,dlsblbut:icnc:pl!lrator, COf1Sln.1cticn<'p!11r111tor $ 106.49 .s '15.21 
12 Replacement l.ciuisiarui C20.171:!:i7 Replaci;:d 1" Steel S!ilrvlce 38000 15 "' 75 • crew leadet, (2) oonstru=c!on operaio.15 !Ii 91.;i1 s 114.351 
13 Replagement l.ciuisiana 020.17157 Rep!aoed 1" Steel Servlc~ 30000 "' "' 120 • craw]Bader, (2)aonstru::tionoperaic.rs $ 91.51 $ 183.02 
14 Replai:::ll!ment ]...Duislai.ia 020.17157 Replaced 1'' Sleel Service 38000 "' "' 120 • orewleader,(2)i:mn6tru::tionDperarors $ 9U51 S 1B002 
15 Fl:eplacement l.cuisb;ma 020;17157 Fie.placed 11'S1eelSer11li::e 30000 5 5 10 • crawle21i:ler, (2)oon$tri.icUon opera!ots $ 91.51 $ 1~25 
16 Replacem:e.nt: Loul&lana 020.17157 R111:plaa1!1d 1" Sll!lal Sl!lrvii=:l!I 3"'00 "' 90 2 (:2)cr:mstt1JG~cl'lcperators $ 50.01 .s 75.01 
17 R111pla~ant l...ciuisfama 020.17157 .Rei:-lac::!lld 1..25'" P~c Se:rvlce 30000 "' '" 4 distribution O.Pl!ll'l!llor, (3) i:oti!iCtuelio:r.i operal:ors $ 117,00 s 117,00 ,. Repl!!cem.lllnt l..oulilana 020.17157 Reploiciecl 1" Ploistic:: .&e.rvice 3"'00 5 30 .. • t::rewleader,di&tributicin..,:p11;ratcir,c:onslructionopoer!flor s 108.49 s ... ,. 
10 Replacement Louisiana 020.17157 Ritplil!Cled aW Steel Si111Vi<i111 30000 "' "' "' • ciri;.w leader, (2} ~n511ru:ltian -Dpriralam Si 91..51 .s. 91.51 

"' Repla~ent McinrcielA 020.1~Z $ 33,616.42 3'000 .. • "" 1'i0 • $ 91.51 .s. 228.77 :Ii 228.77 0.66%· 

~' R:epl111c:emoiit l1Jrryiown.7 020.17>61' $ 1as.eea..S3 3'000 "' 10 20 "" 4 s 133.01 $ 1S9.S2 3i 199.52 0.11%-
22 Fl:eplac:errumt tJleg[ble 020..11259 $ 17'9,417.85 3'000 110 20 "" 190 • $ S1.51 S .289.78 $ ,..,,. 0.1'6%. 
23 Rl!lplacemg,nt lafaydalA 02D.20087 $ 51 . .ll94.79 3'000 ""' 120 "'' ""' 4 $ 133,01 .$ 1,"3S0,11 :Ii 1.o:io.11 ~'""' 24 Repla~M: L.ciuisiima 020.:29657 $ 34,S63.518 Replace:cl 314• P~c .Servi.::e 3'000 .. JD 75 5 crriwlaed8f,(4)c:onstruction-operalom $ 141,51 .$ 176.99 $ 1'6."' ns11< 

"' R11:pl11c:ament Kenti.u:k:ir DS0.:237:24 $ 34, 784.94 rep-laced 314" pla$1f.co ~rvice 3'000 "" 15 10 .. 2 Crew lelilr:I and C<IDBtructic-.n Operator $ GEi..51 .S. 94.22 $ 94.22 OZ/% .. Replacement Tennes$ee ~-41!1i ~.12&JJ ~ITICJ\1111£131..j!' ~lllllll~ice 3BOOO 120 120 2 Crew lead 01nd Construction Opera1or $ 68.51 .s: 133,01 :Ii ""'"' 01ii1%. 

"' Repl01cement TeM:e1S1See ~.:13741 111moved 314!' steel service 38000 150 150 2 Crew ~d 01nd Comtr1.1clion Ope:ra1or $ 65.51 .$ 1BS.2G 

"" Replacement .Kentllr:ky 050.23154 $ 112,312.81 move 1.~· set11ice line 3'000 15 "' ao '" 2 Crew leed .and Ci:mstruclir:m Operator $ 66.51 s 08.07 • .. . .., 0.05% 
31 Replacement .Kentucl!y 050.237-62 $ 78,CW.BCI mlcica11!td 1.2S' Sll!ll!ll miC Wll;PPl!ld ll!lrvioe One- 3'000 00 "' 120 240 3 Crew le21d and 2 ConstructiOl'I Opera.to!$ $ 91,51 .$ '"""' . '60.25 UO% 
32 Replacement Kentu""' 050..2S7.S2 n1movad 3l'.f' lin11: and r-11:[o~ared nBW 314" pt.acic: 38000 120 "" 45 255 • Crew lead and 2 Construction Operateir.s $ 91.51 s 388,91 
33 Replacement Kentucky OS0.:23762 nip.lacecl314";plasUc.e!lir.t.it:illi 3'000 75 75 2 crewleader,c::onstru!Xlcinopenitcir $ 66.51 .$ .. ,. .. Rc;;pllilc:ament Kentucicy 060.23762 :rep-li:1ced ':4/4" plilleUI:= eervlciei 30000 "' "' 2 c:rewleader,sr.1»11s,ructlonopera!or s 66.51 .$ 22.17 .. Replacement Kent1.1~ ~.zrr.sa :i; Bl.15'li!7 nilccated 111 service byaddi.1:!i13/4" ~mcved service 3BOOO 10 2 2 14 2 Crew leacl-21ncl C.P.mitrr,n::tio.n Opm:tor $ 66.51 .s 15.52 $ 573.04 0.-62.%. 
36 ~eplac:11ment Kentucky 050.2a763 :relocated 1"aervloellne 30000 • 1 2 • • Crew lead and :i ConstttJotion Operatcts- $ 91.51 .$ 1a>J ,,,. Replacement Kentud!y 000.23763 m:p]aQl!lcl 314" plaslCc sl!lrvie;111 Cin& 380(1) 1 3 4 2 distribution cperatar, oon&truetion opera~r $ ..... $ ~47 .. Replai:ll!lml!!nt K!!!ntucky 050.23783 ~reel :3f4!' pla~la ~Brvlge 30000 1 • • • di!lltributian cp1uali:ir, (2) ccnsuur;rti..,..n oparatori;; $ 92.00 Si 7.67 

•• Rr:plw;:ement Kentuclly 050.23763 -""'1irecl ~f-1'' plastic sl!lrvic:ei 11nd 1apl21c!rd Jl4" :plaslic sr.m. "8000 14 """ '"' 4 orll!w lll!illder, dlilitrlbLll:lOl"I operator, (2) ..:0111Str1.1e:tlon operatDr&. $ 133..5D $ ...... 
"' Replacemll!nt ~n$i!IS 000-""'" I 236,571,65 Fl:eplaced 1J~' P"lers1ic Servfce 3'000 15 2.5 "' 2 crewleader1 i:cr.slr1,1c:l:icnCJ?l!lr-illar $ 66.51 .$ 44.34 $ 57,'4 O.D2% 
41 R111placament l{ansas 06o.2Ma3 R:eplaced :at'-4" Plastic Sel'\lfr::e 30000 5 5 2 crelNlee.der,conslruc:ticnoper.elar $ 66..51 .$ .... 
42 li:eplacement Kansas 000.2:M83 R-11:pleC8d 3f4" Paastie Sii11Vie& 30000 5 2 7 2 c:rew lu.dor, col'l!lruction oper.irtor $ SS.-51 $ 1.1'd 

"' Replacement Kansas 06L],2Sej :II 1 BS,548.15 replacr:d 1 114'" st.eel service with :.V4" plastic. servlcir: '"""' "' "' 1 Ccmtruction Opl!lr:e.1or only $ 25.00 $ 25.-00 $ 101.93 0.05% .. Repllile!llment KilMSillEI 000.23405 11l!pl~d 1" PEeervl~...ntll 1" P5el!lrviClll 38000 • • 10 1 Contructlon Op-e.ra1or only :Ii 25.aa .m 4.17 
45 Replac:e1T.1ant Kansas 060.~ replaced 1" PE ser"Vlee \lrllh 314!' PC. sel'll'1ce 38000 15 15 1 Ccntn.mlion Oper:atcr only $ 25.00 $ S.25 .. ~eplacetnenc Ki!rnae:a oeo."23485 replaCBd ;ar4a PE :si11rvle11t with 1.12" PE :servree 38000 "' "' 2 C~ew lead and ConstrLI!:llicn 0 perBlcr iii ss.P1 $ SS.!>1 
47 Rl!lplas::emant Kansas 06C.23487 $ 207,334.2D- replac:ed 1" b:a~e sl,;ieC servlclll wilh 1• PE :service :l&IOO • 5 10 1 Cordrucli.c.r.iOpl!lr«!oreinl!{ $ ::is.oo $ 4.1'f s 424,89 0.201< .. Rspt&::em&mt K11ruiii1s 060.23487 replacied 1'" ba,e f>leel servicie with '314'" PE $ervlce 38000 15 15 1 Ccmtruclion Op11=rstcir only $ 25-.CO $ 6.25 

•• Repr:ac:ement Kan$ill$ OEiG.23487 replec:ed 1'" bare slae! service with 314" PE servic11 :l&IOO "' "' 1 ConervotionOr:ieratoronl:t $ 25.00 :Ii 25,00 

"' ~epl:a.-cemeriC l<'arisas OEI0.23487 replaced 31"4" PE: :setvic:e wiU'l 31'4• f!E-seNillle 38000 • 5 1 Ccritruolic.n Operalcr only $ 26-.00 $ 2.oe 
51 ~eple:cernenr: Ki!lrt:sas 060.23487 RBplac.sd 1" StMI Sarvics :l&IOO 180 "' 210 3 orew leader, di:Stribution ope~alo~. constltlCl:lon O!Jeta!Ot $ 10S..49 $ 319.;.. 
52 Raplac111maru: Ki;mzas OBC.23487 Repta~cl1"f'lasticServite :l&IOO 2 5 7 2 GI&W ltradl!lr, eons1ructicin C,P!lr.alo~ $ 613-.51 $ 7.'16 .. R~plillcement Kan5as 060.23il!GlS $ 12,644.SJ. Rlllplai;ecl 1" St~I Seirvic:a """" 15 25 "' • (3) di51rlbLllion operatt:ire., cctND"uction cper:att:ir :Ii 150.97 :Ii 100.65 -Si t00.65 o.eo% 
54 Rl!lp~rnanr: Kansas OfiCl-,i3503 $ 45,:995,99- Replaced 314'' Plaslf.i:; SeNiiie :l&IOO • • 3 (3)mistti.blJlior.icpari!ltcri;; $ 125.97 :Ii 16.-80 s 4ll7.29 0.89% .. Rll!plilc111rnane l(aruBas O'dcl-.mso3 Replaoedl".Plasl:loSeiiJli::e :l&IOO 21 25 .. " (J)dislribL11ior.icp111ratt:irs $. 125-.S7 $ 96.57 

"' ~eprai:ecnent Kansas Oti0-.23503 Replaoad 31'.f' Plastio:r ~Nice- :l&IOO 22 "' .. • (3)disliibutionope,a1ots $ 125.97 $ 136,46 
57 Reptac:ement Kansas 000.23503 RBplaC:Bcl 3£4!' Plastic: S&Nice 38000 25 "' 75 3 (3)distrlbutionoperarots $ 125.97 $ 157.46 .. Rl!lpli!lc:ament Kam1H OS0."30034 $ 450,357.62 replaQEld 1'" bare- steel !llervicie wllh 314" plill&.tic :&e-1\lfce. """" 10 15 3 C~ew lelild a~ 2 CcrwtrucOi:in Oparati:irs :Ii 91.51 $ 22.Ba .S 2,G54.BS 0.59% 

•• Flepl:acement Kam;a!iio 060."30334 replaced 1•barasleelserviaawithJ/4'"plaslic:Hr.iica 38000 20 "" 1 CoJIWctton Op-er.a.tor onl'j :II 25-.00 s .... .., fi:epla<:lilment K'i!ln~& 000."'334 replaced 1" sb!el ~rd line wil:li a/4" plaslf.ri- :l&IOO 5 5 2 Ctaw laad and Oi:inii.trl..ll:l!il!in O pl!lr.ato~ $ 613.51 s .... 
•1 Replacement Kel'15ii!s 000."'334 replacl!:d 1.2~' bar& st!ll!ll Ml:Nicl!I- wllh :sr4• plan!;tii:; Ml'Vii::it """"' 5 5 1 Contn.rc1lon Opera1or bnty iii- 25,ao $ 2.CB 
B2 Repler::emeMt Kansea 060.:!0334 replac:ed 1.2~' -s.teel lina with 3W plastic 38000 • • 2 Crew lead and Ceina:lrui::IEein O_per.alor I BB.51 I S.54 .. Ftep~ement Kansas OB<l.30334 repla.::&d1.25"-s.tee.lline.with.af.i;!'pllilstic 38000 • 5 3 Craw laad and 2 C..,nstructian Opl!lri!lCClra $ 91.51 $ 7.'3 ... Repfa-c8ment: Kiiltises 000 • .,,,. r.ep~ced 1 .2!!i!' s.1e~ line wtth 314!' pl111$l:lo 38000 10 10 2 C~ew lead and Com;."lru;;lUon Operator $ 68.51 3i 21.Dfi .. Repta..cement KansaG 060.30334 rep~i::tlld 1JZ" PS:sarvic&with112" Fl.EsarJica 38000 ,,. .. 2 CJlllWll!ilade.ndCons.trucUonO_peir.ator s aer.s1 s 31.04 .. ~apt.a.iamerit i(aruBas 000."""' replaced 31"<' P .E :!li!!Nlr::e wllh 112" PE :service 38000 2.5 25 • C~ew lead and 2 CotlSl:ru~clon Ope~acor5 $ 91,51 :Ii 39,Ei5 
87 Replm:etnenc Kansas 000.30334 r-l!:plaeed 31"~ PE ;!lillrvice wilh 314• PE :serviea :l&IOO 16 18 2 Crl!lwleadandCon11.trur::1EonOpererlor- $ EiB,51 $ 19,95 

"' ~eplaoement Kar15i!!S 000.30334 replaced 31"4"' PE :r;ervic:a wi!h 3'4. PE :nervicre 35GOO 33 33 2 Crew lead and Congtru:::IEein O;perator $ SS..51 $ ..... .. ~epla.:ement Ki!ll'ISaS 060.30334 repllilCBd 31"4" pllilsllc: yard [ine """" • • 2 Crew le:acl and C::cinslruclicin Opl!lrali:ir :Ii- 66.51 $ 5.54 
70 Repla1lement Bonr.re-r Sprinas rnm.J0334 38000 .. • 0 50 3 $ 91.51 :Ii 137.26 
71 Rl!lpla~ment: Bo:nna.rSpringz 000.30334 3BllOO 2'0 • 0 .,. • $ 91.51 $ 35FJ.41 
72 Repla-cement So.nrmSprlns$ °""·"""' :l&IOO 320 5 0 .,. 2 :Ii- Ei6,Ei1 $ 360,24 

"' Rep~amant So.r:in11:rSprings oea..&1334 38000 .. , • 0 351 3 $- 91,51 $ '35.'2 
74 R'epl'a-i;etneriC Bot:n'JerSpfina5 OSG.30334 """" .,. 5 0 ..,, 3 $ 91.51 $ 503.30 
75 R!!!plaei!lment BonMrSprings Cfil'.l-.:30334 38000 ... 5 0 370 3 $ 91.51 s 564,SD 
7B Repf8c111mlilrit: Mississippi C-70.15130 .s 375,871.9'3 r.ep~oe 1'" ~tee1 line wi~h 112" plastlo 38000 21 "' "' • 2 Crew L.eads end 2 Coo5truc:tion Ope-raters $ 133.01 $ 95.92 .$ 1,112.86 0.:30% 
79 Rep~111sm1nt Mississippi 070.15130 replace 1" sled line Wllh 1.12'' plas1ic 38000 .. • ... 130 • 2 crew leader, (3) oons!ruclicn .r:.perliltcrs $ 1.58.,ot iii 358.16 

"' Rep~l!lrn11rit Mississipp[ 0.70.15130 repteee1'"sree!Cir.ewilh112"plastie :l&IOO .. ' ... 138 5 2 crew laader, (3) i::onatruetion .operer1c~s $ 150.01 I 358,16 
B1 e:ep~-r:;emerir: Missis51?pf 070.15130 rl!lplaoe1'"std'l!!linewilh1l2'plar4i.:i '8000 "' • 1 .. • 2 Crew Leads and 2 .Cdd'J&r:ructior.r Operai!Ors $ 133.01 $ 117.48 
B2 Rep£a;cemen~ Mil!iSissippi 070.151JO Replaeed1"St.ee1Serviee 38000 2 • 2 c:r~ l~<ider, constnroticn cipe:ral.:11 $ fifi:.51 $ 2.22 .. Repleicerneni Mi~ippt crro.15130 Rep]ac;111d1 11 .Stflill!l.S111rvii::I!! 38000 31 , . 2 49 J <irew leader. (2) i;orn;truclion operators $ 91.51 $ 7"4.73 .. Replacement MissiS5ipp[ 070.15130 Replai;ied1''Steel.Sel'lic:e 38000 ,. 10 17 70 3 crew leader. (:i!) i:i:mstr1.1ctlon operal:Dr.s $ 91.51 $ 106.76 .. Replii'r~enl Ml$$l$$ippi D70,'l513B- .$ 44,963.75 ~eplaced 314!' Pleslii;i. Servlce 38000 "" ., • ctew leader, (.2) comrCruclicn cperatcrs $ 91.!:i1 $ 4!:i.76 .$ ... ,. 0.10% 
B6 Replaaemerd Missi51S!ippi G'!0.151-42 .$ :2-4,724.95 Replaced 1" Steel Service 3'000 15 30 .. "" 3 crew leader, (2.) oa.mic~ucdioL'l. operator!. s. 91.51 $ 122.01 .$ 625,31 ...... 
tl1 Aep!aoemem Missis!dppj GID.15142 Rc;;plac111d1 11 Stl!l11:IS~rvire 3Bllll0 "' <O .. 105 3 craw lsader, (2) ccns1ructi..,rt operatcir.a. s. 91.51 5 160.14 
BB R111placam111n.t Mississippi 070.151'42 Replaced 314'' SteeC Serviolll 3Bllll0 20 "' "' 120 3 crew leader. (2;1 cons!,ue:tion operator5- $ 91.51 $ 1SS.C2 
BB Replacement Mlssili5ippi CJ-70.1!)142 Fi:!llpl;!!.i:;"d 1"$1:-t!ial Service 3'000 30 "" .. 105 3 ()r~ le111de,, (2.) ~11&~1.1clio~ oplilrators $ e1.51 s 160.14 
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2014 TEmr: & Mcitlon S!udy Data Callectlan Summary 
.SUtdyFlasUlts 

Oolfars Rtimi!W81 Ar::ll'llfll llmi~ fin mlnwst 
L..ine Nci. CliliMffieatlon Juriiidietion ~ E[!ll!mitf;;!!l§t~I Mi:l erorest Ptigriptign E:E:E~8Q!liQYnt[a.] ~ Rf:tir!l:d E:icmmtins l:si:ifut1an C;!lp & Purge Total No. in Crl!lw Job Titles T-l!ltalRC ~ .ll 

eo Roploiol!;ment "" o"f0.t5i:54 .Iii 59,i71..B2 rep13:1la1f'Z'plasliclirie """"" "' "' "' 9D 3 Crew t.e:acl and 2 C:.C.ni;,1rut;lion Oper.ators $ 91,51" $ 137.26 $ 2.74.53 0.46% 

" Ro11p-liiicieiment MS 070,'):5'):54 repl;ace1./1' plii131:icline ;eooo .. 15 30 9D • Crew [.11=111d arul 2 C:.Cnstruc;ticn Oper1:tors $ 5!11.51 $ 137,26 

"' Replacetnent Ml:ssissippl 070:t5't5S. $ 953.,470..79 ~ep!li:ced 1y Sreel &!1'111..:e """"" 75 • 30 ,,0 2 .i:~ew leader, .caJWtru~ion ciperat-Dt .$ 66.51 s i::!:!.93 m 1,47El.9S 0.17% 

"' R.e_placem-enl Mississippi 070.15158 Repte.ced 1 • Stsel SeNiee ;eooo 7 .. 25 3 c~ewJ111;;1dill;t, (~cionsll'l.l!;llionapera~r5 .$ 91.51 $ 3&13 
94 R-!!;pfat:Bl'Jll!ll'lt Mi:ssissippi r:J!0.1515a. Rep~.ced 314" Sreel Service ""'"" 12 17 "' 2 ~ce~vleader,ccraitrlJcficn operator .$ 66.51 $ 32.14 .. Replil<leme.nt Misllii!5$ippi 070.15'tQ8 Rep&s~eid 1· Steel S1m1ii::it ;eooo 71 •• 9D 3 .crswlsador,(2',lcons.tn.rclionope-.racora $ 91.,51 s 137.26 .. R:fl=p~!llml!;nt. Mis~~ippi Dib,15'[5e R:ep~ed 1 ~ Steel Se~violl& 38000 7 70 77 3 c:rewleade-r,i2'Je=rmstruc.1Donop&.ral~rs Iii 91,51 s 'E'f7_44 

" lteplacemenl Mi5sisslppi 070.151:5S ~ep~ed 314'' :Steel :ServU::;e """'" 12 •7 29 2 .::~111wli11ader,i:on61:ructionoperator .$ 65.51 5 3214 

•• Re:,Plaeem-e;nt Mi:Hi:s&ippj 070.15158 Rap~8d1.SllH!dS111rvic& """"° • 17 ,. 2 creW!eades-,cxmstrucCicncperalior .$ 65.51 s "'-"' .. Repl21C1!llti6nl Jackson 070.15156 30DOO D 12 16 ,. 3 $ Sl1.fi1 $ "'-70 
100 .R111pJ&1clllment Jack:s1m 070.t515FJ. 30000 0 12 "" "' 3 .$ 91,51 s '"·'° 101 Repllilceme-MI Jaclaion 070:f5t5e. 30DOO D 12 17 29 3 .$ 91.51 $ '4.28 
102 R111pli!1i:=ii=ment Jaclcscin 070,'[5'):58- 30000 0 10 21 31 3 .&: 91.51 s <7.28 

"'' Replacement Jaclcscm 070.1.51.5B 30000 0 5 40 ... • .$ 133.0't $ 99.76 
104 Rep-1aeemenl Jaelmon. 070.15156 ""''° D 16 15 "' 3 .s 511.51: s 47.28 
105 Rsplac111mo11:rrt Jaclcson 070.1515B 30DOO 0 11 10 29 3 s 5i'1.6't s '4.23 
100 Rep]E1c:11:merd Jimck!5on 070.1515S 30DOO 0 "' 40 70 3 $ 01.51 $ ·ma-.75 
107 Repli11cement Jon:d1~on 070.t!;itt;iS 38000 0 30 35 .. 3 s 91.51 s 9S-.13 
101! R111p:i]l!ICl!in:ienl Ji;iclaict'l om:r5-r5a. 30000 0 "' 35 .. 3 .s 91.51 s 99'.13 

"" 'Fleplacemel'll JaclmcM 070.t515S. ""'"° 0 "' 35 65 3 s 91.fi'[ s 99'.13 
110 Replacement Jack:son. 070.15156 30DOO 0 "' 45 75 • s 5'1~1 s '114.39 
111 Rsp]aQl!lmi&rrt Jec:lamn 070.15158- 30DOO 0 "" "' 50 3 .\ 01.51 .\ "'-'" 112 .RepJ;;11ciemem ... 070.1::i't"r4 .$ 5:2,.960,i!!O replace 1.~' plastia line 38000 so " 2 Crew le.a;d anrJ Com;lrr.ictlon Operalicor S SIS.51 S 66.51 $ '6.51 0,13% 
m .R'llp:ili!l~lfl•nl Mis!llissippi 070;CS'f7B $ 'E6'C,494.51 replaced 1" sl:eel senrfoe with 1J2" plasl:ic service 30000 15 " 50 2 oerewleader.oon6tructionoperalor s 00.51 5 55..42 $ 55.42 0.03% 
114 :Replacement Mis!iissip!=Ji 070.15194 $ 92,57'4.51 Repla.:ed 1" Steel 5eNice ;eooo 75 75 2 ~2Jcr-111wl1111clars .s 83.00 s 103.76 s 100..76 0.11% ,,. Replacement Mississippi 070.1521'.12: .$ 71,725,84 RBpl.e.c111d 1" StaBI Sl9rvicis 30000 1 1 2 c~ew leader, ccnstrullticn cperalor s 66.51 s 1:.11 $ 5.54 0.01% ,,. RsplaC>l!;merrt Mississippi 070.15202: Repftwilld 1" Ste11:I Servlc:e ;BODO 2 2 2 .crewleade!l",eon&truction.operat:or s 66,51 $ 2.Z2 
117 Keplaoemem Miili&iissippi 070.15202 Replac.,r;[1"Stell!IServi.'.l., ;BODO 2 2 2 :cri;iw leader. oonstructkm ciperator s 55.51 s 2.Z2 ,,. Replilloemem ... 010.!S<DO I 1B,191.1:2 replaca1"ste.Bllinewith1t.2'':pfasl[c; 38000 1<0 ., 150 3 Crew lead end 2 Coris3'\Jellcm Operatcrs s 91.51 s 228.77 $ 2$2.02 1.43% ,,. R.,plill~m•ril Mississippi a70,'C5206 replaced 1" sl:eel se:rJice with 11.2" plastic service ;eooo 30 30 2 i::rewleader.utilU:irwcirker .$ 66.51 5 33.25 
1:10 :Replacemeh1 MS 070.1521:0 $ :3:2-,561.44 teplaee 1" :steer pipe with 112" _pf1!$lic 30000 60 30 " 2 Crew 1.e-.ad a11d Ccnstr1.1c:tion Op«1!11'¢r .s. 156.51 s 99.76 Ii 115.01 0.35% 
121 .Replacement Mississip~ 070.1521:0 Repf.ell:l@d 314" Plaslfo S11:rvic:l!I ""°"° 10 1D • erewleadet,{2-)cttnsiru::lfoncperatars .s 91.5t s 1!'j..25 
1Z1 Replacii;me:nt Vazi:ia City 070.152.1e. $ 139,731.58 """"" D • • ,. 2 .$ S!i.5'[ $ 19.SS Ii 

'"""" 
0,03% 

123 Replaoemerd Mi!li$ie$ip-pi 070.15222 $ 109,444.29 rBp]aae 1f2' ;sBrvica ana 30000 30 30 6D 3 crew leader, {2'J oon5truc;llicn t:ip&ratars S 91.St S 91.51 $ 91.51 0,09% 

"" :R11pl21cemenl MS aiCl,1512£1: $ 174,22El..02 teplace 1" &teet wltl'i 'E/211 p.l215tl.: """"" "' "' "" "' 3 er.aw lol!lllid ;;incl 2 "Collon&-truotlor.i Opera.1ol'G> .$ 91.51 $ 137.26 s 1,214.01 0.70% 
125 Replacemerfl MS 070.15-226 l'l!tplaee31.cf'steelwfth1t'l.'plastic """"° 60 "' 30 120 3 Ctew ~ead at1d :21'.:cr111:trucrtion C,pe.ra1ors S SIUi1 S 163.02 

"'" :Rapl1111:;11;merrt Miaflissipp-i 070.15228 Rept11.cl!ld i!iervl~ ;eooo 30 ... 15 9D • i:l~l!IW loade-r, !~ ccn11.trui::1~n ope-.ra~otS .$ 91.51 $ 13'7.26 
127 Replac:eme-111 Mis5ls&ipp-l 07\1.15-226 Repl'a.ced Servloe ;eooo 9D 45 15 120 3 .cu1wl1iiader, (:2'Jccin11:trucli!Cnopa-.rators .$ 91.51 $ 1'3.02 
128 R111p:i]l!lce.1T1ent Mississippi ITT'(].15226 ~epl:eillied S111MCB ;BIJOO "' "' 10 120 3 .c~ewleader, (Z!cDnS.trLY.llfonQpe-.ratc:irs s 91.51 s 1'3.02 
1Zl Replacetnerrl Mi!lisiaslpp.l 07(1.15226 Repfaeed ServlQe ;eooo 11 •• •• 3 .iiu1wlead&.r,(Z)cc.nstruc!iiGncpe~'1:irio .$ 5111.51 s 44.28 
130 Replac:l!lme:nl Mississippi 07tl.1~ Repta.c111dSl!lrviM """'° "' 30 " 3 e~ew leader, (2J ccns:lrt.x:;lbtl cperatcrs .$ 5'1.5't s g.'l.S1 
131 Replac:emenl Ml:5&16&ippl 070.15226 Repl:;.ced'.Ser.t.lc:e ;eooo ,. •• •• 3 .crswla8dM,(2Jcc.ns.tnx:1iiconopeiatrm .s 91.51 s 50.48 
132 F1eplillce111ent Mississippi o?Q,15226 Ftep~d$ervice ;BIJOO 13 20 .. 3 c:rewleade-t1 i2}ccn5-truclfot1cperatcirs -Si 91.51 s 50.33 
103 R:e,place111-ent Mississippi m'Cl.15225 ~epEa:-c;ied Service """"° 12 "' ,. 3 i::rew leader. ~ZI oonsWCllton opl!lratc:irs .$ 91.51 5 54.91 

""' Fle-placemerrl Missiasippl 070.15226 Rept&eed Servioe ;eooo 7 20 27 3 crewleadM,(2)C>Gnstructi<1ont;1p.,~tof$ s g1.51 s 41.18 
135 Repl11eement Mississippi 070.15226 R@:pt.a.c111dS1!1MCi11: ;eooo • 23 02 3 erewleadet,(2)ocnslnlclfoncperatcrs s 51'1.51 s 4El.80 ,,. ReplacEime.nl Jac:k:si:in 070.15229 $ 269.5133.75 ;eooo 0 300 9D 390 5 .s. 'E5ao1 $ 1,02.7.a9 $ 1,1-49,73 0.44% 
137 Re-placement Jaclcson. 070.15229 ;BODO D .. D .. • s t33.01 s S9.76 
1'6 F1111placa1?1e:r.rl Jacicsi:in d70.15Z!9 ;eooo 0 10 5 ,. 3 s. !11.51 s 22.BB 
139 Replacemerfl Mis:siasippi 070.1523() Iii 954-.547.69 R!!!pfa-ced 1" Sb!u!d Sarvics ;eooo 60 15 75 2 ~:?J cti=wleaders s 83.00 s 103.76 s 3.259.14 0.34% 
140 R111pJacl!:menl Mississippi 070.15230 Rept:ac:ed 1".steelServlce ;eooo 76 4 1D "' 3 crewli11adet,(2)e1>rr.1uuctia-riope~atot& .$ 91.51 s 1J7.2S 
141 Riiipl21c:emenl Missi~lppi G70.15230 Reprai::ecl1" steelServlc:e- ;eooo 2 • ,, 3 i::rswload111r.(2.)i:on!ICructra-r.iope~111tor.s s 9-1.51 $ 'E6".78 
142 Replacement Ml5$issippi C>70.1~ Fi:ll!pl;;io.,cl1tl."Plii!$1it:Sl!=rui~ ""'00 • • 1D 2 i2J®nstruc:tioncperiii(ors s 50.01 5 .... ,.,. Repli1oa1T111rrt Mississippi 070.15231.'.l Replaced1"steel.Servloe ;eooo 5 10 ,. 2 {~~ni;.1~r-onopl!l,a~ri;; $ 50.01 $ 12.60 
•+! R:apl11cerri11nt Missis:slppi L'.)70,15230 Replaced 314• Plaslfil. Service ;eooo 5 5 10 2 ~::t) con:i.1!1.ll;:tior.ioplil'a'°n;; .s 50.01 s "-"" 140 Re~ll!loemet.d Mississippi Gi'0.15:230. Repl;Mied 1" Stef!;ISl!ll'Ylce ;eooo 5 '" 15 2 ~2J ccns111.1CltBon i:iperab:lrs S ~.O'f S 12.50 
145 Replaoeme.nt Missisaippi CJ.70.15230- R1t;pl31!1d1 11 st1!1BIS1!11'viCB ;eooo 2 • 11 3 erl!!W'leadet,(2)oa~crllcliancpe~etors s 91.51 s "IS:.78 
147 Replai:ieme-:nt Ml:S1$]1SSippi 1170.15230- Replaeed 1114· Steel Servicl!I" ;eooo 30 " "' • erewleadet,(2)i»J'J!l!ttJCllat.iciperal:crs $ 91.51 s 137.26 

""' Raplae&me-.nt .Mississippi 070.1523Ll Fi!ephaGed 1 fZ" Pla500 Servicie ;eooo 15 10 25 2 i:irswlsader.c:onstlucl:ionciparata:r s. 65.51 s :2.7.71 

"" R&iplac:ement Mliiil55ippi 070.152311 Flepl~ed1".Steei1Sll!r.rlce ""'00 1D 4 14 3 crew lelilder. (:2.) ooDStruclicm opsratcirs s. 91.51 5 21.35 
150 Replaoemerd Ml!Ol7!ii!>lppi C>70.15230 Repla.'.l.,cl1"st111BIService '8000 10 10 20 3 o::rew leader. (2) OOl15Ctuctlo.n ope~atcir9" s 91.51 s 30.Gll 
101 R.,plill~e-nt .Mississippi L'.lo70,1sn::t ll!eplaced1"Stee1Setvice ;eooo 5 5 10 3 crew la21der. (4) co(.llltrucitio:n opor~or&- $ ~.51 s 15.25 
152 Rep!acemeh1 Mlssissipj:!i 070.15230 Replaced 314"' Stee! .Service ;eooo 5 10 15 3 (3)cctl!!o'lructEcncj:leratars s 75.01 s -i:e.75 
153 Replaoement Mi:ssiaaippi 070.15231] Fi!Eipl8cl!ld1" stl!ll!llSl!lrviclil ;BIJDIJ 10 tD 20 < crew lei!lde~. (3) COMtruetio:r.i ope~i!ltora; $ 'f'[l!i,51 $ 3B.B4 
154 Rsp!acl!;ma.rrt Mississippi 070.15230 Repl:aclild1"stee!Ser.rii::e ;eooo "' "' " 0 crBW leader, (2) CCD11tr1.1rni..,n opsratciri;; s 91.51 s S'f.51 
155 R111pl21c:11=mem Mi:asissippi 070.15230 Repl:ac:ed1"Stee1Ser.rlclll ""'00 10 1D 2D 2 c:rawleadsr.oonsbu::ticnDp11rata:r s. 66.51 5 22.17 
155 Replace.ment Mhs$i$$ippi Q70.10200 Replac11d1" st11BIService ""'00 • \8 23 3 crewleader.(2;li:or.istr1.n::tio:nope,atora; s. S-1.51 $ as.ca 
157 R.,p:i]l!ICl!lfTloll:l'.lt Mississippi 070,15230 Fi:epli!Ced1"Stee1Servlce ;eooo 30 \5 45 • ~1)cr-11:w~cll!lrs,(;;tjccn11otr1,11;:ljqnoplil".ra~n;; s 1:33.01 s 5151.76 
150 :R11placemen1 Missi51Sippi a.70,15230 Replaeed1"stee1Servloe ""'00 2 3 • 3 ~3)cct1s'lruciBc.ncpera~rs s !S0.01 s 41.17 
109 Replacement Miaai5aippi 070.1523CI Rripl~ad1".Striri!Sl!lrvics ""'00 9 4 13 2 crewleadl!!l,eonatro::tionopetaio.r $ OS.51 .\ '[4.41 
160 R111p]aQBlment Mississippi 070,1b'23D Repl:ao::ed314"'Sti=rvice ;eooo • 25 30 2 cirBWleader,oonstrw:tioneip811!1llO-r s 66.51 s 33.25 
101 'R~p]acemerd Missl~ppl 070.15230- Repl:a..:ed1'1 steel Service ;eooo 10 1D 20 3 cirliW lliladar, {::!:) c:c.nsb'udici.n ops~atciri;; s 91.51 $ 30.60 

"" Rep-laoe.ment Mi!ii$i$$lppl 070.152SCI Replm:iod 314" Ste11I :Service 38000 • • 3 (3,loon~l\lctionopera~re $ 75.01 $ '-"' 163 R11plac11ment Mississippi 070.'t523L'.lo Replar::ed Service ;eooo 10 10 20 1 craw leader s 41.50 s t3.S3 
184 Replacement Miaalagippl 070.15231'.1 Repl~ad 314" Sli!!sl Sarvir.:a 38000 • tD ,. • {3)ccnatructionopera10na $ ?S.01 $ 1.S.75 
165 R111pl;;ic:emenl Mlsslsslppl 070.15230 Repl~d 1" Steel Service- ;eooo "' ID 9D 3 c:rBW leader, (:2:) e;c.nll3"oolie1on opsratciri;; s 91.51 s 45.75 
1 .. Replacemerd Ml:S&hasippl 070.15230 R~pl<1:el!lld 1" Stll!rsl Servi<:lll ;eooo • 10 13 3 (3) cr:in~rucliDn i:ipetmors s. 75.01 5 1:6.25 



~ .... .. .. ll ~ ~ " "I d ~~ ~ ~ ::; d ~ 

I:; lil~ ill Ill lil ; ~ ~. ; ~ ~~ Iii Iii g ~ s '"' 
~~~ra~~~~~~~~~m~~~~ara~~~~~~Q~8~Q~~~~~~~ga~mom~re~~~~~~oG~~~i~1~~w~mb~~cymra~~ra~~~~ 
~~~~~~R~~g~~~~g~~~~~~~~~~~~~~~~~~!~~~~~~Q~g~~~~~~~~~~~a~~~~~~a~~~~~~~~~m~~!~i~ 

WAWfiWWWWWfi~fiW~fifi~fi~M*WWWWfiWWW~~~~~~~~00~0~00~~0~~~~0~~~~~~~~~~~--~0~~-WfiWWfififi 

~~~~~~~8~~---~-m---~---------------c~~---o--~~-~N-~~----------~~~--~-~~~----T· ~m~~~~~am~~~~~~m~;~;~~~~;;;;;~~;!::~~g;;a~~;a~;;~;~;~;;;g~;~~~~~i;;a;;a~;;~~~ 
00~0~M~W•fi-AWWWWWWWWWWW~00~W0~~w~~~~~~~~~~~~~~~~-~0~~-~~~~w~~~~~-~fi~WfifififiWftfifi 

J~N~~~~NVN~~~N~~NNN~NV~~~NNNNN~~NV~~~~NNNV~~NVNNN~NNN~NNNNNN~~~~~~~~V~NV~NNNN~ 
1m~~~~~~~m~~~~eem~~~~~,~~~~v~~~~~m~~@g~~~~~~!~~im~~~8~~~@~e~1~gg@~mt~~~~fi~a~~~ 

-m 
~~~~~~~m~~~~~~~~~~~~~~~~~~~~~N~~~~~2~~~~~~~~ ~~ ~ ~~~~~~~@~~~~~~~~gmm~ ~~ ~com 
5~ .,... I ..-'' t I ,..... ! ! I 

< 

~ 
~1~~oc~~~~~ ~~~N~~~~~~~~~~~~~~N..-Nmm~~~~~p ~ ~ ~ o~~~~~m~~~~cijg~~o~8m~~~~ccm~~~o 
~i<'!..-1.")-u;I ..-..-.-~ ',...,...,... ,...t'j I..- I I 1 ..- ..- T"'"T"'" ..-ti ~ T" ..-..-.- ..- "'I" 

l El ~cooco~oooooaooooa~oo ~~ ~ ~~ 2 ~~~~~~~~~ ~~~ ~~~oc ~ ~~c~ 
~:It I I ' t t I I o I ~ I I r.,.... ' T"'" o ! 1 1 ..- ,... 1 I 1 I 

ii 
Ill 

liiiliiiilillllllilllliiiiiilllll!lliilllliiililiiliillllililiiii!i!iiiiiillil 

I 



CASE NO. 2015-00343 

Atmel$ Energy Corporation 

ATI ACHMENTA~ond;, 8 
TO STAFF DR NO. 4-0 

2014 Tinie & Mc.tlct1 SWd~ :Data Ccl~cm summ111y 
Study Results 

Do11ilr.s. RemDVii!Aotivit~Tin.ie-,in min~! 
LlneNo. C:la5SffiC::l!lliC!n ~ - Pci:i[i!:Qt :C~I ~I Mm Praje;:t Dt:ipription FCRC i!OCOUl'l~S~ Added A:~lred Exc:iw.a.tlm ~ Cao & Purge ~~ Jobntle:s l!llol..B& C:alcFIC. lh 

"" Rl!lplaeemant Mtd.TMi OBCl.33348 r111pli!c::f!lcl 1" stsal saNiels wilh 3f4" plai=th~ Mkl'lltce 38000 so 50 5 .. 3 Crew leacl and 2 Cal"lstrµ!ltii:m Operatori s 91.51 .$ 129.64 
247 Ji:Eiplaclilment M1d·T&x 080.33348 repllilcecl1.:25"bar11:steel:servicewith 1f.2'1 plastlc:s8rvic0 "8000 40 45 ,. 4 crew leader, sr. oon$u:;ln-cn QpllITTlkir, (2) con,.tmction operat0!'$ 31 133.01 .$ 198,43 
245 Replacement M~d-Tex 080.33348 replacecl3pre.bentri!lier!li •eooo 255 255 3 Crew le111d ai'!d 2 Constru:iticn Operetcrs .$ 511.51 .$ 388.5111 
245 Rlliplao~ment M~d-Te:l( OIE.33348 repl21cecl3pre-bl!lntrisers "8000 315 315 3 Craw lead ar.d 2 Con:stra:tion Operator11= $ 91.51 .$ 460.42 
25o ~eplacement MFd-Tex 080.3S350 $ 3,7B9,"119.10 WA """"' 1Bll ISO • $ 91..51 .$ 274.53 $ 11,611.39 0,31%. 
251 Replacement Mili-Telt' OBO.:SSS!SO .UA """"' 11l0 '"' 3 $ 91..51 .$ 274.53 
252 Raplacl!lmant Mill-T&x OB0.3335D .UA 39000 230 Bil 1D 300 3 $ 91..51 .$ 457,54 
253 Re:plmcement Mfd-TE:X DM.33350 •IA """"' 140 "" 1D tao 3 Crew lead and 2 Consttu!il:lon Operatcts $ !;11..51 .$ 274.~ 
254 Replacement Mid~Tex IJS0.33a50 •IA "8000 140 "" 1D 190 3 Crew lead and 2 Con&truction Operatc11'$ !Ii 91.:51 .$ C!74.~ 
255 R111plai:ia111ent Mid-tar 080,:333SD .UA 3Bllll0 140 "" 10 190 • Crew leecl anc:l 2 Ccmsl:rut:ltion Dparatcirs. $ 91.51 .$ 274.e:G 
250 Rei:ilecement Mid-Telt' OS0.3$50 •IA 39000 140 "" 10 1Bll • Crew lead ii'!nd 2 ConGtrootion Operilteir.s. $ 91.51 s 274.53 
257 Replacement Mf<Hi!!lt' Deo33350 •IA 38000 140 "" 1D 1Bll 3 crew leii1d 111nct 2 CQn$tl'.ll:!tlon Operateir+ $ 91.51 .$ 274.53 
253 Raplacl!lmEint Mid-TEix llll0.33350 •IA 3Bllll0 140 "" 1D 1Bll 3 Crew lead and 2 Construdion Operatcrs $ S1.51 .S 274.63 
253 Replacement Mld-TE:X 080,33350 .UA "8llll0 140 "" 1D 190 • Crew leEid and 2 Conal:ttlcl:lon Operators $ •1.51 • 274.~ 
2"0 Replaoll!mll!nt Mid-Tll!X oao=5o •1A "8llll0 140 "" 10 1Bll • Crew lead and 2 ConBl:ruclion Operateir.s. $ 91.51 .$ 274,53 
251 R111pl!!i:iement Mid-I~ llll0=50 "IA 3Bllll0 140 "" 1D 190 • Crew telild ;md 2 Construmion Operstcir.s $ 91.51 $ 274.Sl 

""" Replacement Mid-Tex 080.33350 •IA 39000 """ 630 • Crew lead ii'!nd 2 Con61nrotlon Operatcrs. $ 91.fi1 .s: 9/l0.34 
253 Replacement Mill-Telt' OB0.3&1150 •IA "8000 105 "" 15 150 3 Crew lead and 2 Constru:ition Op~r~or-G- $ S1.51 S Z1ll.77 
294 ReplaQamant Mid-TAX 08Cl.3335D •IA "8llll0 .,.., 

'° 15 555 • Crew lead and 2 Consbtidlan Operatcrs s !il1.51 s ...... 
2!iS Replacement Mid-Telt' OS0.3i3350 •IA "8llll0 120 "" 15 105 • Crl!lw lflad and 2 Con11:tructron Operators. $ 91,51 $ 251,55 ... fi:lllplO!Oll!ITTMI: Mid-I~ OB0=50 "IA 3Bllll0 120 3D 15 155 • Crew [eirJ and 2 Ccmsbu::tlon Opl!lrateirs $ 91..:51 .s 251,55 

"" R1!1p]ace111ent MiO.Tex OB0=50 •IA 39000 120 "" '" \05 • Crll!W lead eiricl 2 Construction OperBtDl'3 $ 91.51 s 251.65 

""' Replacement Mfd-Telt' OS0.3SS50 .UA "8000 120 "" 15 155 3 Graw laaict 111ncl 2 0Qn$tl\dlon Oper.tcir.&- s 91.51 .$ 251.65 ,.. Replacement Mid-Telt' DM.33350 .UA "8000 120 "" 15 155 • Crew lead end 2 Construdlon Operatcr:s $ !il1.51 s 261.SS 
270 RapJac!!ment Mid-TB-X 000=50 .replace:d1"stee[5/I 38000 73 155 • 232 • Crew lead and 2 Construcli0t1 Opera.to!'$ $ 91,:51 s . .,, .. 
271 Replseament Mid-Tex OB0.33350 .f!iplii'IQl!!d:Z' !Otl!lllll~P~IS 38000 105 Bil 30 195 • Crew [Hcl .and 2 Con!fruction Operati:ir.s. s 91.51 s 297.40 
272 Rephal!lement M~-d-T"'lli 

IJB(J....,., neplaced3'4"steelpips-WiUi:lt4•plaslfo saaoo 2'0 "' 30 000 3 CrE:W lead and 2 Ccmilruetlon Opera.tors 5 91.:51 .s. 457.54 
m Replacement Mensfie]dTX 080,33350 39000 "' "' "" 17S • $ 91.51 .s 2"6.00 
274 Replacement ArlEnciro:r..TX 000=50 3'000 "' 49 1 137 3 s 91.51 .s 208.94 
275 Fi:eplar::ement r=irand Prarle 1X 000.3&1150 "8000 34 29 20 133 4 s 133.01 .$ 294.84 
275 RBplscament Irving TX DBCl.33950 "8llll0 240 120 120 .,.., • $ 91.:S1 .$ = 277 Rephai::ement Arlin;trJ.nTX 060.'33350 "8llll0 25 55 15 105 • ,$ 183.'02 $ 320.2B 
279 Reploic111m111nt trving'l'X OBO,as350 "'""' 210 "' "" 000 • $ 91.51 Si 457.54 
279 Fi!eplacetneht trvlngTX oeo.3a35o 3BOOO 150 ., 

"" 240 3 $ 91.51 .$ ""'·"" """ Replacement Grnnd Prarie TX OM.'83350 39000 ., 151 2 251 3 $ !il1.51 .$ 396.06 
291 R!!:pl;iii::ement ArlinglonTX oao.:mso "8llll0 ., 25 25 140 3 $ 91.51 $ 213;S2 
292 Repl:ai::ement lri,ringTX 060.33360 3'llll0 100 "" '° 270 • $ 91151 -$ 411.7:9 

'"' Rapl;iic111m111nt Glnmd Prari11 TX oea.33350 """"' "" 15 • 40 • $ 91.fi1 .$ 51.tl1 
294 ~eplacetneht Mid-Tex 060.33352 :II t .477,SM.09 replac:ed 1114• bafe steel servi(;e wllh 314 .. PE serui(;e 3BOOO 50 "' 3 Crew lead and 2 Construction Oper<'tor:s. s 91.51 .$ 76.26 $ 213.48 0.01'%. 
295 Rsph!lesmsnt Mid· Tex OB0.:33352 replam;:d 1" blilre steel sE:rvi~ '.lrilh 11'2" ptastic service :SBOOO .. 55 2 Crew lead and ConsUIJCliM Opera1or $ 66.::S1 s ., .. ... Repl:ac:ement Mid-Tex 080.33352 "8llll0 10 "' "" 3 .::rawll!ladl!!r, (2)oon:strL1Clionoperators $ 91,51 $ 45.75 
257 Repl;;i.ae111ent Mid-l'ex IJB0,""52 "8llll0 1D 1D "' • i;;rewleader, (2)c:onsttl.lll!ionopera.t.or.s $ 91..:51 .&i ""·"' 2BS Rephacetneht Mld-Tex oeo,.ca73s $ 45,234. 71 flHA "'""' ""' '"" • Crow ~ad ;iiru;I 2 Con5tru:tion Opl!ltatori> $ 91..51 .$ 000..84 s. 960.84 2.12% 

15.BSB,4S2.SS S 41Jo,873.G1 0.26% 
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Mains 

Atmos Energy, West Texas Division 

Summary of COR Study 

Feb-2011 Through August-2011 

COR Total Labor 
5,645.12 168,881.55 

Services 4,839.43 70,158.74 

Both 28,167.36 351,379.10 

Total 38,651.90 590,419.39 

3.34% 

6.90% 

8.02% 

6.55% 

CASE NO. 2015-00343 
ATTACHMENT 1 

TO STAFF DR MW!<lErodix C 





REQUEST: 

Case No. 2015-00343 
Atmos Energy Corporation, Kentucky Division 

Staff DR Set No. 4 
Question No. 4-04 

Page 1 of 1 

Refer to the Rebuttal Testimony of Mark A. Martin, page 4, lines 76-77. 

a. Given that its most recent depreciation study was prepared in 2012, explain why 
Atmos decided that a more current depreciation study should be performed. 

b. Explain whether the decision that a new depreciation study should be pertormed 
was independent of the decision to file the current rate case. 

RESPONSE: 

a) Please refer to Ordering Paragraph 4 on page 60 of the Commission's Order in 
Case No. 2013-00148, which states that the Company "shall submit a new 
depreciation study for Commission review by the earlier of 5 years from the date of 
this order or the filing of its next general rate case." 

b) The decision that a new depreciation study should be performed was dependent of 
the decision to file the current rate case. 

Respondent: Mark Martin 
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REQUEST: 

Case No. 2015-00343 
Atmos Energy Corporation, Kentucky Division 

Staff DR Set No. 4 
Question No. 4-05 

Page 1 of 1 

Refer to the Rebuttal Testimony of Gregory K. Waller ("Waller Rebuttal"), starting on page 
2, line 37, and continuing to page 3, line 39. Clarify what is meant by capital spending 
increases having occurred the "[p]ast several years for Kentucky as a whole." [Emphasis 
added.] 

RESPONSE: 

"As a whole", as referenced in the request, refers to total capital spending (PRP plus non
PRP) by the Company in the state. 

Respondent: Greg Waller 
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Case No. 2015-00343 
Atmos Energy Corporation, Kentucky Division 

Staff DR Set No. 4 
Question No. 4-06 

Page 1of1 

REQUEST: 

Refer to the Waller Rebuttal, the table on page 13. 

a. For each of the three items for which the far right-si'de column of the table shows 
"Accept," provide the amounts Atmos-Ky accepts of the AG adjustment that equal 
the Change From Revised Requested Increase of $(201 ,404). 

b. If the amount Atmos-Ky accepts for any of the three items is not the amount 
recommended by the AG, provide the derivation of the amount it accepts. 

RESPONSE: 

a) Remove Account 190 ADIT Not Associated With 
Cost of Service 

Extend Amort. Period for PLR Regulatory Asset 
to 3 Years (rate base) 

Extend Amert. Period for PLR Regulatory Asset 
to 3 Years (op. income) 

Total 

= ($180,691) 

= $1,309 

= ($22,022) 

= ($201,404) 

b) The Company accepts the AG's calculations for the two line items relating to the 
PLR regulatory asset. For the 190 ADIT not associated with Cost of Service, the 
Company calculated less than the AG recommendation to correct Mr. Kellen's error 
of not removing the MIPNPP Accrual credit balances in Division 012 and Division 
009 in his calculations (see Waller rebuttal testimony page 12 line 241 through page 
13 line 252). The calculation also takes into account the required NOLC forecasting 
methodology on Schedule B-5.F of the revenue requirement model that is consistent 
with a change in ADIT and revenue requirement. 

Respondent: Greg Waller 





Case No. 2015-00343 
Atmos Energy Corporation, Kentucky Division 

Staff DR Set No. 4 
Question No. 4-07 

Page 1of1 

REQUEST: 

Refer to the Rebuttal Testimony of James H. Vander Weide ("Vander Weide Rebuttal"), 
page 19. Provide Table 1 reflecting the removal of flotation costs. 

RESPONSE: 

The requested data are shown below. 

Method 
DCF-Natural Gas Utilities 
DCF-Water Utilities 
Ex Ante Risk Premium 
Ex Post Risk Premium 
CAPM - Historical 
CAPM - DCF-based 

Model Resu It 
9.9% 
9.6% 
11.1% 
10.6% 
10.4% 
10.6% 

Respondent: Dr. James Vander Weide 

Model Result No Flotation 
9.7% 
9.4% 
10.9% 
10.4% 
10.3% 
10.4% 
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REQUEST: 

Case No. 2015-00343 
Atmos Energy Corporation, Kentucky Division 

Staff DR Set No. 4 
Question No. 4-08 

Page 1of1 

Provide the Vander Weide Rebuttal schedules electronically in Excel spreadsheet format 

RESPONSE: 

Please see Attachment 1 for the requested information. 

ATTACHMENT: 

ATTACHMENT 1-Atmos Energy Corporation, Staff_ 4-08_Att1 -VanderWeideWorkpaper 
2016.xlsx, 59 Pages. 

Respondent: Dr. James Vander Weide 



COMPARISON OF QUARTERLY AND ANNUAL DISCOUNTED CASH FLOW MODEL RESULTS 

NATURAL GAS DISTRIBUTION UTILITIES 

Most l/B/E/S 

Recent Forecast 

Quarterly of Future Market 

Dividend Stock Earnings Cap$ 

Company (do) Price (P0) Growth (Mil) 

1 Atmos Energy 0.420 68.710 6.4% 7,448 

2 Laclede Group 0.490 63.992 4.7% 2,909 

3 New Jersey Resources 0.240 34.666 6.5% 3,040 

4 Northwest Nat. Gas 0.468 51.335 4.0% 1,432 

5 South Jersey Inds. 0.264 25.468 6.0% 1,975 

6 UGI Corp. 0.230 35.706 8.0% 6,866 

7 WGL Holdings Inc. 0.463 66.710 8.0% 3,559 

8 Market-weighted Average 

Difference-Quarterly Model v. Annual Model 

DCF 

Model 

Result 

Quarterly 

9.1% 

8.1% 

9.7% 

8.1% 

10.7% 

11.0% 

11.3% 

9.90% 

DCF Model 

Result 

Annual 

9.1% 

8.1% 

9.6% 

8.0% 

10.6% 

10.9% 

11.2% 

9.84% 

0.06% 

CASE NO. 201S-00343 

ATTACHMENT 1 

TO STAFF DR NO. 4-08 



ATMOS ENERGY 
EXHIBIT JVW-

REBUTTAL SCHEDULE 1 

ATMOS ENERGY FLOTATION COSTS 
Price per 

February 11, 2014 Public Offering Share No. of shares Total 
Closing Price at Date Just Prior to Issuance (2/10/14) $ 47.41 
Public Offering Price $ 44.00 9,200,000 $ 404,800,000 
Underv.Titing discounts, commissions $ 1.54 9,200,000 $ 14,168,000 
Proceeds before _expenses $ 42.46 9,200,000 $ 390,632,000 
Expenses $ 350,000 
Total Commissions, expenses $ 14,518,000 
Net proceeds $ 42.42 9,200,000 $ 390,282,000 
Total Expenses as percent of proceeds 3.7% 
Flotation costs as% of pre-issue price 10.5% 

Source of data: 
424(b)(2) Atmos Prospectus 

Price per 
December 7, 2006 Public Offering Share No. of shares Total 
Closing Price at Date Just Prior to Issuance (12/96/06) $ 32.72 
Public Offering Price $ 31.50 5,500,000 $ 173,250,000 
Underwriting discounts, commissions $ 1.10 5,500,000 $ 6,050,000 
Proceeds before other expenses $ 30.40 5,500,000 $ 167,200,000 
Expenses $ 166,800 
Total Commissions, expenses $ 6,216,800 
Net proceeds $ 30.37 5,500,000 $ 167,033,200 
Total Expenses as percent of proceeds 3.7% 
Flotation costs as % of pre-issue price 7.2% 

Price per 
October 21, 2004 Public Offering Share No. of shares Total 
Closing Price at Date Just Prior to Issuance (10/20/04) $ 25.07 
Public Offering Price $ 24.75 14,000,000 $ 346,500,000 
Underwriting discounts, commissions $ 0.99 14,000,000 $ 13,860,000 
Proceeds before other expenses $ 23.76 14,000,000 $ 332,640,000 
Expenses $ 440,000 
Total Commissions, expenses $ 14,300,000 
Net proceeds $ 23.73 14,000,000 $ 332,200,000 
Total Expenses as percent of proceeds 4.3% 
Flotation costs as % of pre-issue price 5.4% 

Price per 
July 13, 2004 Public Offering Share No. of shares Total 
Closing Price at Date Just Prior to Issuance (07/12/04) $ 25.14 
Public Offering Price $ 24.75 8,650,000 $ 214,087,500 
Underv.Titing discounts, commissions $ 0.99 8,650,000 $ 8,563,500 
Proceeds before other expenses $ 23.76 8,650,000 $ 205,524,000 
Expenses $ 205,100 
Total Commissions, expenses $ 8,768,600 
Net proceeds $ 23.74 8,650,000 $ 205,318,900 
Total Expenses as percent of proceeds 4.3% 
Flotation costs as% of pre-issue price 5.6% 



EXHIBIT_(JVW- ) 

REBUTTAL SCHEDULE 2 

SUMMARY OF DISCOUNTED CASH FLOW ANALYSIS 

NATURAL GAS DISTRIBUTION UTILITIES 

Most l/B/E/S 

Recent Forecast 

Quarterly of Future Market DCF 

Dividend Stock Earnings Cap$ Model 

Company (do) Price (P0 ) Growth (Mil) Result 

l Atmos Energy 0.420 68.710 6.40% 7,448 9.1% 

2 Laclede Group 0.490 63.992 4.70% 2,909 8.1% 

3 New Jersey Resources 0.240 34.666 6.50% 3,040 9.7% 

4 Northwest Nat. Gas 0.468 51.335 4.00% 1,432 8.1% 

5 South Jersey Inds. 0.264 25.468 6.00% 1,975 10.7% 

6 UGI Corp. 0.230 35.706 8.00% 6,866 11.0% 

7 WGL Holdings Inc. 0.463 66.710 8.00% 3,559 11.3% 

8 Market-weighted Average 9.9% 



EXHIBIT _(JVW-

REBUTTAL SCHEDULE 3 

SUMMARY OF DISCOUNTED CASH FLOW ANALYSIS 

WATER UTILITIES 

Most l/B/E/S Average 

Recent Forecast Forecast 

Quarterly Value Line of Future of Future Market DCF 

Dividend Stock EPS Earnings Earnings Cap$ Model 

Company (do) Price (P0) Growth Growth Growth (Mil) Result 

1 Amer. States Water 0.224 42.504 6.00% 3.85% 4.93% 1,414 7.3% 

2 Amer. Water Works 0.340 65.102 8.00% 7.60% 7.80% 12,455 10.3% 

3 Aqua America 0.178 30.945 7.00% 5.85% 6.43% 5,694 9.0% 

4 California Water 0.173 24.788 6.00% 5.00% 5.50% 1,253 8.6% 

5 Conn. Water Services 0.268 41.894 4.50% 5.00% 4.75% 491 7.6% 

6 Consolidated Water O.D75 11.288 15.50% 7.00% 11.25% 177 14.5% 

8 SJW Corp. 0.203 33.757 1.50% 14.00% 7.75% 741 10.5% 

9 York Water Co. (The) 0.156 27.178 6.00% 4.90% 5.45% 391 8.0% 

10 Average 9.5% 

11 Market-weighted Average 9.6% 

12 Average Line 10, 11 9.6% 



Ex Ante Risk Premium Cost of Equity Gas Companies 

1 0.0866 + (0.5999) x 6.19% 
2 intercept coefficient/(1-serial correlation coefficient= 

3 Bond coefficient 

4 Bond yield = 

5 Bond coefficient* Bond yield = 
6 Expected Risk Premium 

7 Bond yield = 

8 Ex Ante Risk Premium Cost of Equity= 

0.0866 
(0.5999) 
0.0619 

(0.0371) 

0.0495 
0.062 
11.1% 

4.95% 



Line Date DCF Band Viel< Risk Premium 

Jun-98 0,1154 0.0703 0.0451 

Jul-98 0.1186 0.0703 0.0483 

3 Aug-98 0.1234 0.0700 0.0534 

4 Sep-98 0.1273 0.0693 0.0580 

5 Oct-98 0.1260 . 0.0696 

6 Nov-98 0.1211 0.0703 

7 Oec-98 0.1185 0.0691 

8 Jan-99 0.1195 0.0697 

9 Feb-99 0.1243 0.0709 

10 Mar-99 0.1257 0.0726 

11 Apr-99 0.1260 0,0722 

12 May-99 0.1221 0,0747 

13 Jun-99 0.1208 0,0774 

14 Jul-99 o.1222 0,0771 

15 Aug-99 0.1220 0.0791 

16 Sep-99 0.1226 0.0793 

17 Oct-99 0.1233 0.0806 

18 Nov-99 0.1240 0.0794 

19 Dec-99 0.1280 0.0814 

20 Jan-00 0.1301 0.0835 

21 Feb-00 0.1344 0.0825 

22 Mar-00 0.1344 0.0828 

23 Apr-00 0.1316 0.0829 

24 May-00 0.1292 0.0870 

25 Jun-00 0.1295 o.0836 

26 Jul-00 0.1317 o.0825 

27 Aug-00 0.1290 0.0813 

28 Sep-00 0.1257 0.0823 

29 Oct-00 0.1260 0.0814 

30 Nov-oo 0.1251 0.0811 

31 Dec-00 0.1239 0.0784 

32 Jan-01 0.1261 0.0780 

33 Feb-01 0.1261 0.0774 

34 Mar-01 0.1275 0.0768 

35 Apr-01 0.1227 0.0794 

36 May-01 0.1302 0.0799 

37 Jun-01 0.1304 0.0785 

38 Jul-01 0.1338 0.0778 

39 Aug-01 0.1327 0.0759 

40 Sep-01 0.1268 0.0775 

41 Oct-01 0.1268 0.0763 

42 Nov-01 0.1268 0.0757 

43 Dec-01 0.1254 0.0783 

44 Jan-02 0.1236 0.0766 

45 feb-02 0.1241 0.0754 

46 Mar-02 0.1189 0.0776 

47 Apr-02 0.1159 0.0757 

48 May-02 0.1162 0.0752 

49 Jun-02 0.1170 0.0741 

50 Jul-02 0.1242 0.0731 

51 Aug-02 0.1234 0.0717 

52 Sep-02 0.1260 0.0708 

53 Oct-02 0.1250 0.0723 

54 Nov-02 0.1221 0.0714 

55 Oec-02 0.1216 0.0707 

56 Jan-03 0.1219 0.0706 

57 Feb-03 0.1232 0.0693 

58 Mar-03 0.1195 0.0679 

59 Apr-03 0.1162 0.0664 

60 May-03 0.1126 0.0636 

61 Jun-03 0.1i14 0.0621 

62 Jul-03 0.1127 0.0657 

63 Aug-03 0.1139 0.0678 

64 Sap-03 0.1127 0.0656 

65 Oct-03 0.1123 0.0643 

66 Nov-03 0.1089 0.0637 

67 Dec-03 0.1071 0.0627 

68 Jan-04 0.1059 0.0615 

69 Feb-04 0.1039 0.0615 

70 Mar-04 0.1037 0.0597 

71 Apr-04 0.1041 0.0635 

72 May-04 0.1045 0.0662 

73 Jun-04 0.1036 0.0646 

74 Jul-04 0.1011 0.0627 

75 Aug-04 0.1008 0.0614 

76 Sep-04 0.0976 0.0598 

77 Oct-04 0.0974 0.0594 

78 Nov-04 0.0962 0.0597 

0.0564 

0.0508 

0.0494 

0.0498 

0.0534 

0.0531 

0,0538 

0.0474 

0.0434 

0.0451 

0.0429 

0.0433 

0.0427 

0.0446 

0.0466 

0.0466 

0.0519 

0.0516 

0.0487 

0.0422 

0.0459 

0.0492 

0.0477 

0.0434 

0.0446 

0.0440 

0.0455 

0.0481 

0.0487 

0.0507 

0.0433 

0.0503 

0.0519 

0.0560 

0.0568 

0.0493 

0.0505 

0.0511 

0.0471 

0.0470 

0.0487 

0.0413 

0.0402 

0.0410 

0.0429 

0.0511 

0.0517 

0.0552 

0.0527 
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Risk Premiurr Lag Risk Premiurr A Bond Viele Lag Yield Adjusted Risk Premiu Adjusted Bond Yie 
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0.0726 0.0709 
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0.0771 0.0774 
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0.0829 0.0828 
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0.0825 0.0836 
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0,0799 0.0794 
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0.0643 0.0656 
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79 Dec-04 0.0970 0.0592 

80 Jan-05 0.0990 0.0578 

81 Feb-OS 0.0979 0.0561 

82 Mar-OS 0.0979 O.OS83 

83 Apr-OS 0.0988 0.0564 

84 May-05 0.0981 0.05S3 

85 Jun-05 0.0976 o.OS40 

86 Jul-05 0.0966 0.0551 

87 Aug-05 0.0969 0.05SO 

88 Sep-05 0.0980 0.0552 

89 Oct-OS 0.0990 O.OS79 

90 Nav-05 0.1049 O.OS88 

91 Dec-05 0.1045 O.OS80 

92 Jan-06 0.0982 0.057S 

93 Feb-06 0.1124 0.0582 

94 Mar-06 0.1127 0.0598 

95 Apr-06 0.1100 0.0629 

96 May-06 0.1056 0.0642 

97 Jun-06 0.1049 0.0640 

98 Jul-06 0.1087 0.0637 

99 Aug-06 0.1041 0.0620 

100 Sep-06 0.10S3 0.0600 

101 Oct-06 0.1030 0.0598 

102 Nov-06 0.1033 0.0580 

103 Dec-06 0.1035 O.OS81 

104 Jan-07 0.1013 0.0596 

105 Feb-07 0.1018 0.0590 

106 Mar-07 0,1018 0.0585 

107 Apr-07 0.1007 0.0597 

108 May-07 0.0967 0.0599 

109 Jun-07 0,0970 0.0630 

110 Jul-07 0.1006 0.0625 

111 Aug-07 0.1021 0.0624 

112 Sep-07 0.1014 0.0618 

113 Oct-07 0.1080 0.0611 

114 Nov-07 0.1083 0.0597 

115 Oec-07 0.1084 0.0616 

116 Jan-08 0.1113 0.0602 

117 Feb-08 0.1139 0.0621 

118 Mar-08 0.1147 0.0621 

119 Apr-08 0.1167 0.0629 

120 May-08 0.1069 0.0627 

121 Jun-OS 0.1062 0.0638 

122 Jul-08 0.1086 0.0640 

123 Aug-08 0.1123 0.0637 

124 Sep-08 0.1130 0.0649 

125 Oct-08 0.1213 0.07S6 

126 Nov-08 0.1221 0.0760 

127 Oec-08 0.1162 0.0654 

128 Jan-09 0.1131 0.0639 

129 feb-09 0.1155 0.0630 

130 Mar-09 0.1198 0.0642 

131 Apr-09 0.1146 0.0648 

132 May-09 0.1225 0.0649 

133 Jun-09 0.1208 0.0620 

134 Jul-09 0.1145 0.0597 

135 Aug·09 0.1109 0.0571 

136 Sep-09 0.1109 0.05S3 

137 Oct-09 0.1146 0.05S5 

138 Nov-09 0.1148 0.0564 

139 Oec-09 0.1123 0.0579 

140 Jan-10 0.1198 0.0577 

141 Feb-10 0.1167 0.0587 

142 Mar-10 0.1074 0.0584 

143 Apr-10 0.0934 0.0582 

144 May-10 0.0970 0.0552 

145 Jun-10 0.09S3 0.0546 

146 Jul-10 0.1050 0.0526 

147 Aug-10 0.1038 0.0501 

148 Sep-10 0.1034 0.0501 

149 Oct-10 0.1050 0.0510 

150 Nov-10 0.1041 0.0536 

151 Dec-10 0.1029 0.0557 

1s2 Jan-11 0.1019 0.0557 

153 Feb-11 0.1004 0.0568 

1S4 Mar-11 0.1014 0.0556 

1S5 Apr-11 0.1031 0.0555 

1S6 May-11 0.1018 0.0532 

1S7 Jun-11 0.1020 0.0526 
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158 Jul-11 0.1035 0.0527 

159 Aug-11 0.1179 0.0469 

160 Sep-11 0.1155 0.0448 

161 Oct-11 0.1150 0.0452 

162 Nov·11 0.1120 0.0425 

163 Dec-11 o.109Z 0.0435 

164 Jan-12 o.1078 0,0434 

165 Feb-12 0.1081 0.0436 

166 Mar-12 0.1081 0.0448 

167 Apr-12 0.1133 0.0440 

168 May-12 0.1203 0.0420 

169 Jun-12 0.1013 0.0408 

170 Jul-12 0.0978 0.0393 

171 Aug-12 0.1025 0.0400 

172 5ep-12 0.1040 0.0402 

173 Oct-12 0.1011 0.0391 

174 Nov-12 0.1032 0.0384 

175 Dec-12 0.1023 0.0400 

176 Jan-13 0.1013 0.0415 

177 Feb-13 0.0982 0.0418 

178 Mar-13 0.1018 0.0420 

179 Apr-13 0.1001 0.0400 

180 May-13 0.1000 0.0417 

181 Jun-13 0.1000 0.0453 

182 Jul-13 0.0983 0.0468 

183 Aug-13 0.0982 0.0473 

184 Sep-13 0.0991 0.0480 

185 Oct-13 0.0998 0.0470 

186 Nov-13 0.0964 0.0477 

187 Dec-13 0.0966 0.0481 

188 Jan-14 0.0948 0.0463 

189 Feb-14 0.1019 0.0453 

190 Mar-14 0.1027 0.0451 

191 Apr-14 0.1081 0.0441 

192 May-14 0.1069 0.0426 

193 Jun-14 0.1059 0.0429 

194 Jul-14 0.1075 0.0423 

195 Aug-14 0.1069 0.0413 

196 Sep-14 0.1058 0.0424 

197 Oct-14 0.1131 0.0406 

198 Nov-14 0.1113 0.0409 

199 Dec-14 0.1105 0.0395 

200 Jan-15 0.1043 0.0358 

201 Feb-15 0.1043 0.0367 

202 Mar-15 0.1062 0.0374 

203 Apr-15 0.1072 0.0375 

204 May-15 0.1067 0.0417 

205 Jun-15 0.1020 0.0439 

206 Jul-15 0.0974 0.0440 

207 Aug-15 0.0949 0.0425 

208 Sep-15 0.0975 0.0439 

209 Oct-15 0.0961 0.0429 

210 Nov-15 0.1007 0.0440 

211 Dec-15 0.1027 0.0435 

212 Jan-16 0.1017 0.0427 

213 Feb-16 0.1002 0.0411 

214 Mar-16 0.0973 0.0416 

0.0508 

0.0710 

0.0707 

0.0698 

0.0695 

0.0657 

0.0644 

0.0645 

0.0633 

0.0693 

0.0783 

0.0605 

0.0585 

0.0625 

0.0638 

0.0620 

0.0648 

0.0623 

0.0598 

0.0564 

0.0598 

0.0601 

0.0583 

0.0547 

0.0515 

0.0509 

0.0511 

0.0528 

0.0487 

0.0485 

0.0485 

0.0566 

0.0576 

0.0640 

0.0643 

0.0630 

0.0652 

0.0656 

0.0634 

0.0725 

0.0704 

0.0710 

0.0685 

0.0676 

0.0688 

0.0697 

0.0650 

0.0581 

0.0534 

0.0524 

0.0536 

0.0532 

0.0567 

0.0592 

0.0590 

0.0591 

0.0557 

0.0508 

0.0710 

0.0707 

0.0698 

0.0695 

0.0657 

0.0644 

0.0645 

0.0633 

0.0693 

0.0783 

0.0605 

0.0585 

0.0625 

0.0638 

0.0620 

0.0648 

0.0623 

0.0598 

0.0564 

0.0598 

0.0601 

0.0583 

0.0547 

0.0515 

0.0509 

0.0511 

0.0528 

0.0487 

0.0485 

0.0485 

0.0566 

0.0576 

0.0640 

0.0643 

0.0630 

0.0652 

0.0656 

0.0634 

0.0725 

0.0704 

0.0710 

0.0685 

0.0676 

0.0688 

0.0697 

0.0650 

0.0581 

0.0534 

0.0524 

0.0536 

0.0532 

0.0567 

0.0592 

0.0590 

0.0591 

0.0557 

0.0494 

0.0508 

0.0710 

0.0707 

0.0698 

0.0695 

0.0657 

0.0644 

0.0645 

0.0633 

0.0693 

0.0783 

0.0605 

0.0585 

0.0625 

0.0638 

0.0620 

0.0648 

0.0623 

0.0598 

0.0564 

0.0598 

0.0601 

0.0583 

0.0547 

0.0515 

0.0509 

0.0511 

0.0528 

0.0487 

0.0485 

0.0485 

0.0566 

0.0576 

0.0640 

0.0643 

0.0630 

0.0652 

0.0656 

0.0634 

0.0725 

0.0704 

0.0710 

0.0685 

0.0676 

0.0688 

0.0697 

0.0650 

0.0581 

0.0534 

0.0524 

0.0536 

0.0532 

0.0567 

0.0592 

0.0590 

0.0591 

0.0527 0.0526 

0.0469 0.0527 

0.0448 0.0469 

0.0452 0.0448 

0.0425 0_0452 

0.0435 0_0425 

0.0434 0.0435 

0.0436 0.0434 

0.0448 0.0436 

0.0440 0.0448 

0.0420 0.0440 

0.0408 0.0420 

0.0393 0.0408 

0.0400 0.0393 

0.0402 0.0400 

0.0391 0.0402 

0.0384 0.0391 

0.0400 0.0384 

0.0415 0.0400 

0.0418 0.0415 

0.0420 0.0418 

0.0400 0.0420 

0.0417 0.0400 

0.0453 0.0417 

0.0468 0.0453 

0.04 73 0.0468 

0.0480 0.0473 

0.0470 0.0480 

0.0477 0.0470 

0.0481 0.0477 

0.0463 0.0481 

0.0453 0.0463 

0.0451 0.0453 

0.0441 0.0451 

0.0426 0.0441 

0.0429 0.0426 

0.0423 0.0429 

0.0413 0.0423 

0.0424 0.0413 

0.0406 0.0424 

0.0409 0.0406 

0.0395 0.0409 

0.0358 0.0395 

0.0367 0.0358 

0.0374 0.0367 

0.0375 0.0374 

0.0417 0.0375 

0.0439 0.0417 

0.0440 0.0439 

0.0425 0.0440 

0.0439 0.0425 

0.0429 0.0439 

0.0440 0.0429 

0.0435 0.0440 

0.0427 0.0435 

0.0411 0.0427 

0.0416 0.0411 

0,0085 

0.0274 

0,0098 

0,0092 

0,0096 

0,0061 

0.0081 

0.0093 

0.0080 

0.0150 

0.0189 

-0.0066 

0.0066 

0.0123 

0.0103 

0.0072 

0.0116 

0.0067 

0.0064 

0.0051 

0.0114 

0.0089 

0.0068 

0.0047 

0.0046 

0.0067 

0.0075 

0.0090 

0.0034 

0.0068 

0.0068 

0.0150 

0.0091 

0.0147 

0.0094 

0.0079 

0.0112 

0.0096 

0.0071 

0.0182 

0.0082 

0.0106 

0.0076 

0.0089 

0.0108 

0.0107 

0.0052 

0.0024 

0.0036 

0.0066 

0.0087 

0.0073 

0.0110 

0.0106 

0.0083 

0.0085 

0.0050 

0_0076 

0.0017 

0.0046 

0.0068 

0.0037 

0.0071 

0.0061 

0.0064 

0.0074 

0.0056 

0.0043 

0.0048 

0.0043 

0.0063 

0.0059 

0.0046 

0.0049 

0.0071 

0.0072 

0.0062 

0.0062 

0.0040 

0.0074 

0.0095 

0.0080 

0.0072 

0.0074 

0.0058 

0.0074 

0.0072 

0.0051 

0.0056 

0.0063 

0.0054 

0.0048 

0.0064 

0.0055 

0.0050 

0.0070 

0.0042 

0.0061 

0.0044 

0.0019 

0.0060 

0.0059 

0.0054 

0.0095 

0.0081 

0.0064 

0.0048 

0.0075 

0.0053 

0.0072 

0.0058 

'·0.0054 

0.0045 

0.0064 



Simple Regression - Risk Premium vs. Bond Yield 

Dependent variable: Risk Premium 

Independent variable: Bond Yield 

Linear model: Y =a+ b*X 

Number of observations: 214 

Coefficients 

Parameter 

Intercept 

Slope 

Analysis of Variance 

Source 

Model 

Residual 

Total (Corr.I 

Correlation Coefficient= -0.577966 

R-squared = 33.4045 percent 

R-squared {adjusted for d.f.) = 33.0903 percent 

Standard Error of Est.= 0.0070695 

Mean absolute error= 0.00578504 

Durbin-Watson statistic= 0.291764 (P=0.0000) 

lag 1 residual autocorrelation = 0.85375 

Least Squares Standard T 

Estimate Error Statistic P-Value 

0.0739202 0.00228778 32.3109 0.000 

-0.385321 0.0373659 -10.3121 0.000 

Sum of Squares 

0.00531463 

0.0105953 

0.0159099 

Df Mean Square 

1 0.00531463 

212 
213 

F-Ratio P-Va I u e 

106.34 0.000 



Multiple Regression - Risk Premium_l 

Dependent variable: Risk Premium_l 

Independent variables: 

Lag Risk Premium 

A Bond Yield 

Lag Yield 

Number of observations: 213 

Parameter 

CONSTANT 

Lag Risk Premium 

A Bond Yield 

Lag Yield 

Analysis of Variance 

Source 

Model 

Residual 

Total (Corr.) 

R-squared = 82.9535 percent 

R-squared (adjusted for d.f.) = 82.7089 percent 

Standard Error of Est. = 0.00359851 

Mean absolute error= 0.00247348 

Durbin-Watson statistic = 1.89007 {P=0.2119) 

Lag 1 residual autocorrelation = 0.0520486 

Standard T 
Estimate Error Statistic 

0.0101 0.0028 3.5610 

0.8575 0.0350 24.5136 

(0.8489) 0.1333 [6.3677) 

0.7999 0.1348 5.9350 

Sum of Squares Df Mean Square 

0.0131702 

0.00270639 

0.0158766 

3 0.00439006 

209 

212 

l.29493E-05 

P-Value 

0.0005 

0.0000 

0.0000 

0.0000 

F-Ratio P-Value 

339.02 0.0000 



Simple Regression - Adjusted Risk Premium vs. Adjusted Bond Yield 

Dependent variable: Adjusted Risk Premium 

Independent variable: Adjusted Bond Yield 

Linear model: Y =a+ b*X 

Number of observations: 213 

Coefficients 

Parameter 

Intercept 

Slope 

Analysis of Variance 

Source 

Model 

Residual 

Total (Corr.) 

Correlation Coefficient= -0.387055 

R-squared = 14.9812 percent 

R-squared (adjusted for d.f.) = 14.5783 percent 

Standard Error of Est.= 0.00364833 

Mean absolute error= 0.00255457 

Durbin-Watson statistic= 1.88083 (P"'0.1929) 

Lag 1 residual autocorrelation = 0.0553924 

Least Squares 

Estimate 

0.0123 

(0.5999) 

Sum of Squares 

0.000494882 

0.00280847 

0.00330335 

Standard T 
Error Statistic P-Value 

0.0009 14.2781 0.000 

0.0984 (6.0976) 0.000 

Df Mean Square F-Ratio P-Value 

1 0.000494882 37.18 0.000 

211 1.33103E-05 

212 



Month 

Jun-98 

Jul-98 

Aug-98 

Sep-98 

Oct-98 

Nov-98 

Dec-98 

Jan-99 

Feb-99 

Mar-99 

Apr-99 

May-99 

Jun-99 

Jul-99 

Aug-99 

Sep-99 

Oct-99 

Nov-99 

Dec-99 

Jan-00 

Feb-00 

Mar-00 

Apr-00 

May-00 

Jun-00 

Jul-00 

Aug-00 

Sep-00 

Oct-00 

Nov-00 

Dec-00 

Jan-01 

Feb-01 

Mar-01 

Apr-01 

May-01 

Jun-01 

Jul-01 

Aug-01 

Sep-01 

Oct-01 

Nov-01 

Dec-01 

Jan-02 

Feb-02 

Mar-02 

Apr-02 

May-02 

Jun-02 

Jul-02 

Aug-02 

Sep-02 

Oct-02 

Nov-02 

Dec-02 

AGL AGL AGL 

High low Average 

20.00 19.38 19.69 

20.56 18.56 19.56 

19.44 17.94 18.69 

19.56 17.69 18.63 

21.19 18.81 

22.00 

23.38 

23.38 

20.06 

20.00 

18.94 

19.06 

19.44 

20.75 

19.19 

18.88 

17.88 

19.19 

19.00 

18.00 

17.44 

20.31 

21.19 

19.81 

18.31 

17.50 

16.81 

17.88 

18.44 

18.50 

17.88 

15.63 

15.56 

17.19 

16.56 

16.00 

16.00 

18.38 16.75 

18.31 16.88 

18.44 15.75 

17.31 15.50 

18.19 16.06 

19.56 17.91 

20.50 18.75 

20.94 18.81 

23.00 19.88 

23.19 21.44 

22.31 19.50 

21.94 20.00 

21.99 20.01 

22.86 20.90 

24.25 22.10 

24.09 22.50 

24.22 22.18 

24.50 21.10 

22.05 18.95 

21.49 19.50 

22.19 20.55 

23.24 21.08 

23.02 20.60 

22.78 20.95 

23.69 22.16 

24.34 22.80 

24.17 22.80 

23.50 21.51 

23.35 17.25 

23.28 20.50 

23.70 21.52 

24.09 20.50 

24.50 22.70 

25.00 23.75 

20.00 

21.16 

22.28 

21.59 

19.19 

18.75 

17.88 

18.47 

18.94 

19.63 

18.53 

17.25 

16.72 

18.19 

17.78 

17.00 

16.72 

17.56 

17.59 

17.09 

16.41 

17.13 

18.73 

19.63 

19.88 

21.44 

22.31 

20.91 

20.97 

21.00 

21.88 

23.18 

23.30 

23.20 

22.80 

20.50 

20.49 

21.37 

22.16 

21.81 

21.87 

22.93 

23.57 

23.48 

22.51 

20.30 

21.89 

22.61 

22.30 

23.60 

24.38 

AGL AGL AGL AGL ATO 

Dividend Growth OCF DCF High 

1.08 4.32% 10.48% 0.0073 30.50 

1.08 4.36% 10.56% 0.0076 30.94 

1.08 4.43% 10.93% 0.0061 30.50 

1.08 4.54% 11.07% 0.0060 28.88 

10.61% 0.0059 30.94 

10.27% 

9.98% 

10.15% 

10.93% 

11.15% 

11.48% 

11,25% 

11.09% 

10.80% 

11.23% 

11.73% 

12.21% 

11.89% 

12.05% 

12.37% 

12.58% 

0.0058 32.25 

0.0056 32.25 

0.0067 33.00 

0.0072 29.69 

0.0071 26.25 

0.0065 27.38 

0.0062 25.94 

0.0060 26.31 

0.0057 26.25 

0.0059 26.38 

0.0062 25.50 

0.0058 25.00 

0.0057 23.63 

0.0059 22.69 

0.0065 20.50 

0.0067 18.25 

12.22% 0.0062 18.88 

12.21% 0.0067 16.88 

12.54% 0.0072 18.38 

12.85% 0.0073 20.56 

13.17% 0.0055 20.63 

ATD 

low 

29.25 

28.25 

27.63 

24.75 

28.13 

29.19 

27.63 

28.88 

23.25 

22.75 

23.88 

23.75 

24.38 

24.13 

24.25 

23.75 

22.50 

22.00 

19.63 

16.75 

15.69 

15.25 

14.25 

14.94 

17.50 

17.75 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

4.54% 

4.54% 

4.54% 

4.54% 

4.59% 

4.66% 

4.66% 

4.66% 

4.66% 

4.61% 

4.66% 

4.66% 

4.89% 

5.16% 

5.16% 

5.16% 

5.24% 

5.24% 

5.24% 

5.36% 

5.36% 

5.96% 

5.96% 

5.96% 

5.96% 

5.95% 

5.95% 

5.95% 

5.95% 

5.95% 

5.51% 

6.59% 

6.59% 

7.16% 

7.16% 

6.59% 

6.75% 

6.75% 

7.00% 

7.00% 

8.43% 

8.43% 

7.00% 

7.00% 

7.00% 

7.00% 

7.13% 

7.13% 

7.00% 

7.00% 

7.00% 

12.54% 0.0052 23.25 20.00 

12.23% 0.0048 22.38 

12.15% 

11.68% 

11.45% 

11.83% 

11.81% 

11.80% 

11.10% 

11.92% 

11.89% 

12.51% 

12.60% 

0.0056 23.13 

0.0055 25.44 

0.0055 26.25 

0.0060 25. 75 

0.0060 24.70 

0.0059 23.99 

0.0048 24.05 

0.0049 23.98 

0.0051 24.00 

0.0062 24.55 

0.0063 22.84 

19.50 

19.19 

23.00 

21.56 

23.25 

22.51 

20.85 

21.15 

22.45 

22.49 

19.60 

19.85 

12.63% 0.0067 22.35 20.66 

12.80% 0.0068 22.21 20.30 

12.54% 0.0066 21.94 19.46 

12.60% 

12.69% 

14.18% 

13.91% 

12.25% 

12.27% 

12.51% 

13.12% 

12.80% 

12.62% 

12.56% 

12.25% 

12.08% 

0.0067 21. 70 

0.0069 21.99 

0.0081 22.65 

0.0078 24.50 

0.0068 24.55 

0.0066 24.29 

0.0064 23.65 

0.0068 23.47 

0.0064 22.95 

0.0066 22.35 

0.0068 22.30 

0.0066 23.15 

0.0069 23.88 

19.45 

20.54 

20.26 

22.13 

23.44 

22.73 

21.00 

17.56 

20.41 

20.70 

20.62 

21.27 

22.38 

ATO 

Average 

29.88 

29.59 

29.06 

26.81 

29.53 

30.72 

29.94 

30.94 

26.47 

24.50 

25.63 

24.84 

25.34 

25.19 

25.31 

24.63 

23.75 

22.81 

21.16 

18.63 

16.97 

17.06 

15.56 

16.66 

19.03 

19.19 

21.63 

20.94 

21.16 

24.22 

23.91 

24.50 

23.61 

22.42 

22.60 

23.22 

23.24 

22.07 

21.35 

21.51 

21.25 

20.70 

20.58 

21.27 

21.46 

23.31 

23.99 

23.51 

22.32 

20.51 

21.68 

21.53 

21.46 

22.21 

23.13 

ATD ATO ATO ATO 

Dividend Growth DCF DCF 

1.06 8.53% 12.64% 0.0070 

1.06 8.53% 12.68% 0.0075 

1.06 8.53% 12.76% 0.0058 

1.06 8.53% 13.12% 0.0058 

1.10 

1.10 

1.10 

1.10 

1.10 

1.10 

1.10 

1.10 

1.10 

1.10 

1.10 

1.10 

1.14 

1.14 

1.14 

1.14 

1.14 

1.14 

1.14 

1.14 

1.14 

1.14 

1.14 

1.14 

1.16 

1.16 

1.16 

1.16 

1.16 

1.16 

1.16 

1.16 

1.16 

1.16 

1.16 

1.16 

1.16 

1.16 

1.18 

1.18 

1.18 

1.18 

1.18 

1.18 

1.18 

1.18 

1.18 

1.18 

1.18 

1.18 

1.20 

8.53% 

8.45% 

8.95% 

8.95% 

8.95% 

8.95% 

8.12% 

8.12% 

8.12% 

8.12% 

8.12% 

8.12% 

7.96% 

7.39% 

7.39% 

7.39% 

7.34% 

7.09% 

7.09% 

6.59% 

7.09% 

6.84% 

6.84% 

6.67% 

6.67% 

6.95% 

6.34% 

6.95% 

6.95% 

6.95% 

6.93% 

7.36% 

7.36% 

8.00% 

7.50% 

6.33% 

6.33% 

6.33% 

6.00% 

6.00% 

6.00% 

6.00% 

6.00% 

7.60% 

7.33% 

7.14% 

7.14% 

7.71% 

7.71% 

6.57% 

6.71% 

12.85% 0.0055 

12.60% 

13.23% 

13.09% 

13.79% 

14.19% 

13.09% 

13.25% 

13.15% 

13.18% 

13.15% 

13.29% 

13.52% 

13.15% 

13.61% 

14.48% 

15.13% 

0.0054 

0.0057 

0.0060 

0.0063 

0.0062 

0.0047 

0.0047 

0.0046 

0.0051 

0.0051 

0.0051 

0.0050 

0.0049 

0.0051 

0.0052 

0.0055 

14.82% 0.0052 

15.59% 0.0049 

14.48% 0.0048 

14.00% 0.0046 

13.68% 0.0039 

12.89% 0.0036 

12.92% 0.0034 

12.96% 

12.44% 

11.88% 

12.38% 

12.59% 

12.89% 

12.83% 

13.12% 

13.11% 

14.10% 

13.78% 

0.0037 

0.0036 

0.0035 

0.0036 

0.0037 

0.0037 

0.0045 

0.0044 

0.0046 

0.0052 

0.0052 

12.50% 0.0050 

12.57% 0.0050 

12.74% 0.0051 

12.55% 

12.33% 

12.27% 

11.76% 

11.59% 

13.40% 

13.43% 

13.78% 

13.41% 

14.06% 

14.08% 

12.66% 

12.66% 

0.0048 

0.0048 

0.0050 

0.0048 

0.0047 

0.0053 

0.0048 

0.0050 

0.0050 

0.0054 

0.0054 

0.0049 

0.0049 



Month 

Jun-98 

Jul-98 

Aug-98 

Sep-98 

Oct-98 

Nov-98 

Dec-98 

Jan-99 

Feb-99 

Mar-99 

Apr-99 

May-99 

Jun-99 

Jul-99 

Aug-99 

Sep-99 

Oct-99 

Nov-99 

Dec-99 

Jan-00 

Feb-00 

Mar-00 

Apr-00 

May-00 

Jun-00 

Jul-00 

Aug-00 

Sep-00 

Oct-00 

Nov-00 

Dec-00 

Jan-01 

Feb-01 

Mar-01 

Apr-01 

May--01 

Jun--01 

Jul-01 

Aug--01 

Sep-01 

Oct-01 

Nov-01 

Dec-01 

Jan-02 

Feb-02 

Mar-02 

Apr-02 

May-02 

Jun-02 

Jul-02 

Aug-02 

Sep-02 

Oct-02 

Nov-02 

Dec-02 

LG LG 

High Low 

24.69 24.25 

25.00 23.06 

23.81 22.38 

24.31 22.38 

26.00 23.00 

26.06 24.44 

27.00 24.63 

27.00 23.44 

24.19 22.38 

23.69 20.63 

21.31 20.00 

22.38 20.13 

23.63 21.50 

23.75 23.00 

23.75 21.56 

23.38 21.25 

23.44 21.00 

23.00 21.13 

23.00 20.00 

21.88 18.88 

20.00 17.50 

21.38 18.63 

20.63 19.25 

20.50 19.13 

19.94 18.75 

20.13 19.19 

21.88 19.63 

22.69 20.88 

22.94 21.38 

23.63 21.75 

24.75 22.13 

24.63 21.25 

24.15 21.26 

24.48 22.28 

24.48 23.10 

25.30 23.10 

25.30 23.58 

25.40 21.75 

25.35 21.95 

24.87 22.40 

25.30 22.60 

25.10 22.70 

24.35 21.79 

24.50 22.75 

24.84 23.00 

LG LG LG LG NJR NJR NJR 

Average Dividend Growth 

LG 

DCF DCF High Low Average 

24.47 1.32 

24.03 1.32 

23.09 1.32 

23.34 

24.50 

25.25 

25.81 

25.22 

23.28 

22.16 

20.66 

21.25 

22.56 

23.38 

22.66 

22.31 

22.22 

22.06 

21.50 

20.38 

18.75 

20.00 

19.94 

19.81 

19.34 

19.66 

20.75 

21.78 

22.16 

22.69 

23.44 

22.94 

22.70 

23.38 

23.79 

24.20 

24.44 

23.57 

23.65 

1.32 

1.32 

1.32 

1.32 

1.32 

1.32 

1.32 

1.34 

1.34 

1.34 

1.34 

1.34 

1.34 

1.34 

1.34 

1.34 

1.34 

1.34 

1.34 

1.34 

1.34 

1.34 

1.34 

1.34 

1.34 3.67% 10.55% 0.0016 

1.34 3.67% 10.43% 0.0019 

1.34 3.67% 10.27% 0.0019 

1.34 3.67% 10.05% 0.0019 

1.34 3.67% 10.19% 0.0018 

1.34 3.67% 10.26% 0.0018 

1.34 3.67% 10.07% 0.0017 

1.34 3.67% 9.95% 0.0018 

1.34 3.33% 9.49% 0.0016 

1.34 3.33% 9.42% 0.0017 

1.34 3.33% 9.65% 0.0018 

1.34 3.33% 9.63% 0.0018 

36.00 34.81 

36.50 33.63 

34.44 31.50 

37.19 33.38 

40.25 35.75 

40.00 38.00 

39.63 37.63 

40.13 36.00 

36.38 33.63 

37.88 34.69 

38.00 35.44 

38.19 35.00 

39.50 37.00 

39.94 37.50 

40.13 38.56 

40.13 37.50 

41.13 39.44 

41.13 39.00 

40.50 38.88 

39.75 36.50 

39.31 36.19 

42.88 36.50 

42.75 38.50 

41.00 38.63 

41.38 37.88 

40.69 37.63 

43.13 39.13 

41.75 38.94 

41.44 37.63 

41.63 37.50 

44.63 40.13 

43.25 37.26 

39.09 37.26 

41.15 38.00 

43.40 40.20 

46.00 42.53 

45.96 42.27 

45.33 41.00 

45.81 42.85 

45.50 42.24 

46.95 43.45 

48.80 44.91 

47.35 44.82 

46.86 44.20 

31.16 29.23 

32.00 30.06 

32.90 30.29 

32.59 30.20 

30.70 28.45 

31.10 24.35 

32.87 29.50 

33.29 30.65 

33.20 29.52 

32.03 29.86 

33.60 31.20 

35.41 

35.06, 

32.97 

35.28 

38.00 

39.00 

38.63 

38.06 

35.00 

36.28 

36.72 

36.59 

38.25 

38.72 

39.34 

38.81 

40.28 

40.06 

39.69 

38.13 

37.75 

39.69 

40.63 

39.81 

39.63 

39.16 

41.13 

40.34 

39.53 

39.56 

42.38 

40.25 

38.17 

39.58 

41.80 

44.26 

44.11 

43.17 

44.33 

43.87 

45.20 

46.85 

46.09 

45.53 

30.20 

31.03 

31.60· 

31.40 

29.58 

27.73 

31.18 

31.97 

31.36 

30.94 

32.40 

NJR NJR NJR NJR 

Dividend Growth DCF DCF 

1.64 5.83% 11.09% 0.0046 

1.64 5.83% 11.14% 0.0046 

1.64 5.83% 11.48% 0.0036 

1.64 5.83% 11.10% 0.0034 

1.64 5.88% 10.77% 0.0034 

1.64 5.88% 10.65% 0.0034 

1.64 5.88% 10.69% 0.0034 

1.68 5.88% 10.89% 0.0037 

1.68 6.00% 11.46% . 0.0039 

1.68 6.00% 11.26% 0.0037 

1.68 6.00% 11.20% 0.0037 

1.68 6.00% 11.22% 0.0037 

1.68 6.00% 10.99% 0.0035 

1.68 6.00% 10.92% 0.0037 

1.68 6.00% 10.85% 0.0037 

1.68 6.00% 10.91% 0.0037 

1.68 6.00% 10.73% 0.0037 

1.68 5.90% 10.65% 0.0036 

1.68 5.90% 10.70% 0.0037 

1. 72 5.90% 11.02% 0.0041 

1. 72 6.10% 11.28% 0.0042 

1. 72 6.10% 11.02% 0.0040 

1. 72 6.10% 10.91% 0.0039 

1. 72 6.38% 11.30% 0.0042 

1. 72 6.38% 11.32% 0.0042 

1.72 6.38% 11.38% 0.0037 

1. 72 6.38% 11.14% 0.0035 

1.72 6.38% 11.24% 0.0034 

1. 72 6.38% 11.34% 0.0034 

1.72 6.50% 11.46% 0.0036 

1.72 6.50% 11.12% 0.0035 

1. 76 6.50% 11.49% 0.0035 

1. 76 6.83% 12.11% 0.0037 

1. 76 6.83% 11.92% 0.0036 

1. 76 6.83% 11.64% 0.0032 

1. 76 6.83% 11.37% 0.0030 

1. 76 6.83% 11.39% 0.0031 

1. 76 6.83% 11.49% 0.0037 

1. 76 6.38% 10.90% 0.0035 

1. 76 6.38% 10.94% 0.0038 

1. 76 6.38% 10.81% 0.0037 

1. 76 6.38% 10.65% 0.0037 

1.76 6.38% i0.72% 0.0039 

1.76 6.33% 10.72% 0.0040 

1.20 6.33% 10.85% 0.0041 

1.20 6.33% 10.72% 0.0038 

1.20 6.33% 10.65% 0.0037 

1.20 6.67% 11.03% 0.0038 

1.20 6.67% 11.30% 0.0036 

1.20 6.67% 11.61% 0.0037 

1.20 6.67% 11.06% 0.0036 

1.20 6.67% 10.95% 0.0039 

1.20 6.67% 11.03% 0.0040 

1.20 6.67% 11.09% 0.0040 

1.20 6.67% 10.89% 0.0039 

GAS 

High 

GAS GAS 

low 

40.31 39.81 

41.00 37.13 

39.75 37.38 

41.94 37.13 

44.25 40.44 

44.44 42.00 

42.94 40.38 

42.94 38.13 

38.63 36.50 

38.81 34.69 

37.63 34.13 

38.63 36.38 

39.50 36.81 

39.44 36.75 

39.50 37.63 

40.00 35.69 

39.38 36.56 

38.69 34.38 

34.94 31.19 

36.38 31.31 

35.69 29.69 

33.31 29.38 

34.88 32.06 

37.13 32.75 

37.50 32.38 

35.50 32.13 

40.06 34.81 

39.38 35.25 

36.38 32.19 

40.00 34.81 

43.88 38.00 

42.38 35.21 

39.20 35.95 

38.49 35.12 

39.90 35.95 

39.47 37.20 

39.20 37.98 

39.40 34.00 

39.23 36.70 

39.74 37.00 

40.90 38.14 

39.84 37.52 

42.00 38.20 

Average 

40.06 

39.06 

38.56 

39.53 

42.34 

43.22 

41.66 

40.53 

37.56 

36.75 

35.88 

37.50 

38.16 

38.09 

38.56 

37.84 

37.97 

36.53 

33.06 

33.84 

32.69 

31.34 

33.47 

34.94 

34.94 

33.81 

37.44 

37.31 

34.28 

37.41 

40.94 

38.79 

37.58 

36.81 

37.93 

38.34 

38.59 

36.70 

37.97 

38.37 

39.52 

38.68 

40.10 

41.90 39.55 40. 73 

42.69 39.67 41.18 

46.20 41.69 43.94 

49.00 44.99 47.00 

49.00 46.05 47.52 

48. 70 45. 75 4 7 .23 

4 7 .83 18.09 32.96 

31.50 23.80 27 .65 

29.39 17.25 23.32 

31. 77 24.25 28.01 

33.29 29.72 31.51 

35.39 30.55 32.97 



Month 

Jun-98 

Jul-98 

Aug-98 

Sep-98 

Oct-98 

Nov-98 

Dec-98 

Jan-99 

Feb-99 

Mar-99 

Apr-99 

May-99 

Jun-99 

Jul-99 

Aug-99 

Sep-99 

Oct-99 

Nov-99 

Dec-99 

Jan-00 

Feb-00 

Mar-00 

Apr-00 

May-00 

Jun-00 

Jul-00 

Aug-00 

Sep-00 

Oct-00 

Nov-00 

Dec-00 

Jan-01 

Feb-01 

Mar-01 

Apr-01 

May-01 

Jun-01 

Jul-01 

Aug-01 

Sep-01 

Oct-01 

Nov-01 

Dec-01 

Jan-02 

Feb-02 

Mar-02 

Apr-02 

May-02 

Jun-02 

Jul-02 

Aug-02 

Sep-02 

Oct-02 

Nov-02 

Dec-02 

GAS GAS GAS GAS 

Dividend Growth DCF DCF 

1.48 7.26% 11.49% 0.0146 

1.48 7.80% 12.16% 0.0152 

1.48 7.26% 11.66% 0.0112 

1.48 7.26% 11.55% 0.0107 

1.48 6.83% 10.82% 0.0105 

1.48 6.83% 10.73% 0.0104 

1.48 5.48% 9.48% 0.0092 

1.48 5.48% 9.59% 0.0092 

1.48 5.48% 9.92% 0.0095 

1.48 5.70% 10.25% 0.0095 

1.56 5.70% 10.62% 0.0098 

1.56 5.70% 10.41% 0.0094 

1.56 5.70% 10.32% 0.0092 

1.56 5.82% 10.46% 0.0091 

1.56 6.13% 10.72% 0.0093 

1.56 6.13% 10.81% 0.0094 

1.56 6.56% 11.24% 0.0096 

1.56 6.49% 11.36% 0.0098 

1.56 6.49% 11.88% 0.0104 

1.56 6.49% 11.75% 0.0093 

1.56 6.21% 11.65% 0.0093 

1.56" 6.21% 11.88% 0.0091 

1.66 6.21% 11.86% 0.0098 

1.66 6.24% 11.65% 0.0101 

1.66 6.24% 11.65% 0.0099 

1.66 6.24% 11.84% 0.0091 

1.66 6.24% 11.29% 0.0085 

1.66 6.24% 11.30% 0.0080 

1.66 6.24% 11. 76% 0.0079 

1.66 6.13% 11.18% 0.0077 

1.66 6.13% 10.73% 0.0075 

1.66 6.13% 10.99% 0.0083 

1.66 6.13% 11.15% 0.0085 

1.66 6.13% 11.26% 0.0084 

1.76 5.93% 11.20% 0.0075 

1.76 5.94% 11.15% 0.0071 

1.76 5.94% 11.12% 0.0074 

1.76 5.79% 11.23% 0.0083 

1. 76 5. 79% 11.05% 0.0083 

1.76 5.90% 11.11% 0.0089 

1.76 5.90% 10.95% 0.0087 

1.76 5.90% 11.06% 0.0088 

1.76 6.00% 10.98% 0.0089 

1.76 6.00% 10.90% 0.0088 

1. 76 6.00% 10.85% 0.0094 

1.76 6.00% 10.54% 0.0091 

1.76 5.80% 10.03% 0.0086 

1.84 5.80% 10.18% 0.0084 

1.84 5.80% 10.21% 0.0084 

1.84 6.00% 12.37% 0.0104 

1.84 6.00% 13.62% 0.0087 

1.84 6.00% 15.08% 0.0081 

1.84 5.50% 12.99% 0.0070 

1.84 5.17% 11.79% 0.0063 

1.84 5.17% 11.49% 0.0066 

NI 

High 

NI 

low 

NI NI N1 

Average Dividend Growth 

NI 

DCF 

NI NWN NWN NWN NWN NWN NWN 

DCF High 

28.06 

low Average Dividend Growth DCF 

26.38 27 .22 1.22 5.26% 10.31% 

28.00 26.00 

27.25 24.25 

27.75 24.50 

29.25 26.25 

29.63 27.13 

30.25 25.75 

27.00 23.38 

24.81 22.13 

25.50 21.00 

23.44 19.50 

27.00 21.31 

26.38 22.63 

27.88 24.00 

27.69 

27.44 

26.38 

27.00 

25.00 

23.31 

23.75 

23.00 

25.13 21.13 

22.25 19.19 

22.50 18.50 

19.88 17.75 

22.00 18.88 

22.50 20.00 

23.88 21.50 

24.00 21.63 

23.94 22.13 

24.63 22.19 

23.44 21.88 

24.94 22.56 

27.50 

26.75 

26.65 

24.45 

24.10 

24.25 

25.00 

25.15 

23.88 

24.00 

23.62 

23.05 

22.00 

21.65 

23.90 

23.58 

25.50 23.81 

25.85 22.39 

26.00 22.00 

25.00 23.39 

30.10 27.60 

30.20 23.46 

29.70 27.53 

29.99 27.00 

30.70 28.54 

30.18 25.50 

27.84 25.63 

27.00 

25.75 

26.13 

27.75 

28.38 

28.00 

25.19 

23.47 

23.25 

21.47 

24.16 

24.50 

25.94 

26.34 

25.38 

25.06 

25.00 

23.13 

20.72 

20.50 

18.81 

20.44 

21.25 

22.69 

22.81 

23.03 

23.41 

22.66 

23.75 

25.69 

25.38 

25.14 

23.75 

23.05 

22.95 

24.45 

24.36 

24.65 

24.12 

24.00 

24.19 

28.85 

26.83 

28.62 

28.50 

29.62 

27.84 

26.73 

1.22 5.16% 10.25% 

1.22 5.16% 10.50% 

1.22 5.16% 10.43% 

1.22 5.18% 10.13% 

1.22 4.42% 9.23% 

1.22 4.42% 9.29% 

1.22 4.42% 9.85% 

1.22 4.42% 10.25% 

1.22 4.42% 10.31% 

1.22 4.42% 10.81% 

1.22 4.42% 10.08% 

1.22 4.42% 10.00% 

1.22 4.42% 9.69% 

1.22 4.42% 

1.22 4.42% 

1.24 4.42% 

1.24 4.28% 

9.60% 

9.81% 

9.97% 

9.83% 

1.24 4.02% 10.02% 

1.24 4.02% 10.73% 

1.24 4.02% 10.80% 

1.24 4.02% 11.43% 

1.24 4.02% 10.82% 

1.24 3.70% 10.22% 

1.24 4.03% 10.15% 

1.24 4.53% 10.64% 

1.24 4.53% 10.58% 

1.24 4.53% 10.48% 

1.24 4.53% 10.68% 

1.24 4.42% 10.28% 

1.24 

1.24 

1.24 

1.24 

1.24 

1.24 

1.24 

1.24 

4.42% 

4.42% 

4.50% 

4.50% 

4.33% 

4.25% 

4.25% 

4.24% 

9.83% 

9.90% 

10.03% 

10.36% 

10.36% 

10.31% 

9.93% 

9.94% 

1.24 4.55% 10.20% 

1.24 4.64% 10.42% 

1.24 4.64% 10.45% 

1.24 4.64% 10.40% 

1.26 5.30% 10.23% 

1.26 5.30% 10.60% 

1.26 5.30% 10.27% 

1.26 5.30% 10.29% 

1.26 5.30% 10.09% 

1.26 5.30% 10.41% 

1.26 5.67% 11.01% 



Month 

Jun-98 

Jul-98 

Aug-98 

Sep-98 

Oct-98 

Nov-98 

Dec-98 

Jan-99 

Feb-99 

Mar-99 

Apr-99 

May-99 

Jun-99 

Jul-99 

Aug-99 

Sep-99 

Oct-99 

Nov-99 

Dec-99 

Jan-00 

feb-00 

Mar-00 

Apr-0-0 

May-00 

Jun-00 

Jul-00 

Aug-00 

Sep-00 

Oct-00 

Nov-00 

Oec-00 

Jan-01 

Feb-01 

Mar-01 

Apr-01 

May-01 

Jun-01 

Jul-01 

Aug-01 

Sep-01 

Oct-01 

Nov-01 

Oec-01 

Jan-02 

Feb-02 

Mar-02 

Apr-02 

May-02 

Jun-02 

Jul-02 

Aug-02 

Sep-02 

Oct-02 

Nov-02 

Dec-02 

NWN 

DCF 

0.0043 

0.0042 

0.0033 

0.0032 

0.0033 

0.0030 

0.0031 

NUI 

High 

25.63 

25.94 

22.44 

23.44 

23.44 

25.94 

27.00 

NUI 

low 

25.00 

22.13 

20.31 

20.63 

21.56 

23.31 

23.81 

0.0034 27.06 22.19 

0.0035 23.25 20.38 

0.0034 22.94 20. 75 

0.0033 22.75 20.81 

0.0030 25.00 21.69 

0.0030 25.63 23.25 

0.0030 28.06 24.88 

0.0030 27.00 24.75 

0.0031 26.56 24.63 

0.0031 25.63 23.44 

0.0031 27.16 24.00 

0.0032 28.19 24.75 

0.0034 30.75 25.06 

0.0034 27.94 22.94 

0.0035 26.25 23.25 

0.0028 27.81 25.25 

0.0028 28.19 25.94 

0.0027 28.19 26.56 

0.0029 28.69 26.19 

0.0029 30.31 27.63 

0.0027 32.44 28.63 

0.0027 31.19 27.88 

0.0026 31.00 

0.0026 33.94 

0.0026 32.31 

0.0026 28.28 

0.0027 28.40 

0.0024 27 .03 

0.0023 22.92 

0.0023 22.40 

0.0025 23.60 

0.0027 23.95 

0.0029 22.70 

0.0029 22.19 

0.0029 23.15 

28.88 

28.00 

25.31 

26.35 

25.44 

21.95 

20.62 

20.60 

21.40 

22.30 

20.08 

20.18 

20.45 

26.91 24.50 

27.25 25.35 

0.0029 27.50 24.24 

0.0031 27.45 15.87 

0.0031 20.60 17.85 

0.0032 22.25 18.84 

0.0030 22.25 9.65 

0.0031 15.27 12.40 

0.0031 17.50 15.25 

NUI NUI NUI OKE OKE OKE OKE OKE OKE OKE Peoples Peoples 

Average Dividend Growth 

NUI 

DCF 

NUI 

DCF High Low Average Dividend Growth DCF DCF High Low 

25.31 0.98 10.60% 15.18% 0.0034 20.16 19.31 

20.47 17.00 

19.73 0.60 7.00% 10.47% 0.0080 39.00 36.75 

24.03 0.98 10.60% 15.42% 0.0033 18.73 0.60 7.00% 10.65% 0.0084 38.63 33.88 

21.38 0.98 10.60% 16.04% 0.0026 17.59 14.88 

18.63 14.97 

18.16 16.50 

18.97 17.13 

18.47 16.19 

18.59 14.25 

15.44 13.00 

14.94 12.25 

14.53 12.25 

15.25 13.72 

16.06 14.50 

16.56 15.41 

16.34 15.00 

15.78 14.81 

15.38 14.00 

15.06 13.13 

14.63 12.50 

14.13 12.19 

13.34 10.88 

16.23 

16.80 

17.33 

18.05 

17.33 

16.42 

14.22 

13.59 

13.39 

14.48 

15.28 

15.98 

15.67 

15.30 

14.69 

14.09 

13.56 

13.16 

12.11 

22.03 0.98 10.60% 15.87% 0.0025 

22.50 0.98 10.27% 15.41% 0.0024 

24.63 0.98 10.27% 14.96% 0.0023 

25.41 0.98 10.27% 14.82% 0.0023 

24.63 

21.81 

21.84 

21.78 

23.34 

24.44 

26.47 

25.88 

25.59 

24.53 

25.58 

26.47 

27.91 

25.44 

24.75 

26.53 

27.06 

27.38 

27.44 

28.97 

30.53 

29.53 

29.94 

30.97 

28.81 

27.32 

26.92 

24.49 

21.77 

21.50 

22.50 

23.13 

25.70 

26.30 

25.87 

21.66 

19.23 

20.55 

15.95 

13.84 

16.38 

0.98 10.27% 14.96% 0.0023 

0.98 10.27% 15.58% 0.0024 

0.98 9.70% 14.97% 0.0022 

0.98 9.70% 14.99% 0.0023 

0.98 9.70% 14.63% 0.0022 

0.98 9.70% 14.40% 0.0021 

0.98 9.70% 14.04% 0.0022 

0.98 9.70% 14.14% 0.0022 

0.98 9.70% 14.19% 0.0022 

0.98 9.70% 14.39% 0.0022 

0.98 9.70% 14.19% 0.0022 

0.98 9.70% 14.04% 0.0022 

0.98 9.70% 13.81% 0.0024 

0.98 12.20% 16.82% 0.0029 

0.98 12.20% 16.95% 0.0028 12.78 11.16 11.97 

0.98 12.20% 16.63% 0.0030 13.19 12.06 12.63 

0.98 12.20% 16.54% 0.0031 14. 72 12.34 13.53 

0.98 12.20% 16.49% 0.0030 15.63 12.88 14.25 

0.98 13.16% 17.47% 0.0029 13.89 12.63 13.26 

0.98 13.16% 17.24% 0.0028 16.28 13.31 14.80 

0.98 13.16% 17.03% 0.0027 20.00 15.91 17.95 

0.98 13.16% 17.16% 0.0029 22.38 19.00 20.69 

0.98 11.95% 15.86% 0.0027 

0.98 11.95% 15.73% 0.0027 

0.98 11.95% 16.01% 0.0025 

0.98 11.95% 16.24% 0.0026 

0.98 11.95% 16.30% 0.0025 

0.98 10.92% 15.67% 0.0022 

0.98 10.95% 16.30% 0.0022 

0.98 10.95% 16.37% 0.0023 

0.98 10.95% 16.12% 0.0020 

0.98 10.95% 15.98% 0.0020 

21.56 19.81 

25.31 20.41 

24.34 21.44 

23.98 21.33 

22.71 18.13 

22.50 19.31 

21.95 20.38 

21.80 19.01 

20.48 17.45 

18.45 15.80 

16.95 14.17 

18.40 16.15 

18.30 16.70 

20.69 

22.86 

22.89 

22.65 

20.42 

20.90 

21.16 

20.40 

18.97 

17.13 

15.56 

17.27 

17.50 

18.22 16.40 17.31 

0.98 7.33% 11.70% 0.0015 

0.98 7.33% 11.60% 0.0014 

17.99 16.82 

18.70 16.34 

20.92 18.11 

21.95 20.28 

23.14 20.77 

0.98 7.33% 11.67% 0.0018 22.00 19.70 

0.98 7.67% 12.89% 0.0021 22.19 14.62 

0.98 7.67% 13.56% 0.0020 21.00 17.21 

0.98 7.67% 13.18% 0.0019 19.95 17.85 

0.98 7.67% 14.80% 0.0022 19.36 16.67 

0.98 5.33% 13.41% 0.0019 19.55 17.43 

0.98 5.33% 12.12% 0.0014 19. 71 18.56 

17.41 

17.52 

19.52 

21.12 

21.95 

20.85 

18.41 

19.10 

18.90 

18.02 

18.49 

19.13 

0.60 7.00% 11.22% 0.0068 

0.60 7.00% 11.08% 0.0065 

0.60 7.67% 11.65% 0.0065 

0.60 7.67% 11.49% 0.0064 

0.60 7.00% 10.95% 0.0061 

37.00 

38.00 

38.19 

39.50 

40.13 

0.62 7.00% 11.32% 0.0057 40.25 

0.62 7.00% 12.00% 0.0061 34.75 

0.62 6.50% 11.71% 0.0057 36.00 

0.62 6.50% 11.79% 0.0053 38.44 

0.62 6.50% 11.38% 0.0050 39.88 

0.62 6.50% 11.12% 0.0048 39.94 

0.62 6.67% 11.09% 0.0052 39.50 

0.62 6.67% 11.18% 0.0052 38.00 

0.62 6.67% 11.29% 0.0053 37.88 

0.62 6.67% 11.49% 0.0053 39.00 

0.62 6.67% 11. 70% 0.0055 39.44 

0.62 6.67% 11.90% 0.0056 38.00 

0.62 6.67% 12.06% 0.0055 33.69 

0.62 6.67% 12.54% 0.0058 32.88 

33.06 

32.13 

35.50 

37.13 

37.19 

33.56 

31.75 

32.06 

32.13 

37.00 

37.63 

36.56 

35.81 

34.00 

34.50 

35.63 

33.25 

30.38 

27.44 

0.62 6.67% 12.61% 0.0056 29.50 26.19 

0.62 6.67% 12.29% 0.0046 32.19 26.63 

0.62 34.38 29.88 

0.62 35.06 32.00 

0.62 6.67% 12.02% 0.0049 33.50 31.25 

0.62 6.67% 11.45% 0.0046 35.13 31.63 

0.62 6.67% 10.60% 0.0040 35.38 31.50 

0.62 6.67% 10.08% 0.0046 34.88 31.75 

0.62 6.67% 10.08% 0.0047 

0.62 

0.62 

0.62 

0.62 

0.62 7.67% 11.07% 0.0057 

0.62 11.60% 15.08% 0.0074 

0.62 11.60% 15.21% 0.0077 

0.62 11.60% 15.49% 0.0060 

0.62 11.60% 15.91% 0.0063 

0.62 10.00% 14.69% 0.0062 

0.62 10.00% 14.21% 0.0060 

0.62 10.00% 14.16% 0.0060 

43.00 

46.94 

44.63 

40.40 

41.95 

41.12 

41.15 

42.30 

40.75 

39.91 

39.98 

42.94 

40.35 

34.00 

41.13 

35.88 

36.74 

37.01 

37.80 

38.45 

38.65 

34.35 

36.56 

36.81 

37.70 

37.54 

0.62 10.00% 14.21% 0.0064 38.68 35.40 

0.62 10.00% 14.18% 0.0067 

0.62 8.67% 12.77% 0.0067 

0.62 9.20% 12.90% 0.0067 

0.62 9.20% 12.61% 0.0065 

0.62 9.20% 12.48% 0.0062 

38.99 

37.40 

39.98 

40.18 

40.45 

35.50 

35.25 

37.06 

38.01 

38.00 

0.62 9.20% 12.66% 0.0065 39.40 36.05 

0.62 9.20% 13.12% 0.0068 37.97 29.07 

0.62 8.92% 12.69% 0.0062 33.95 27.80 

0.62 8.58% 12.38% 0.0064 35.32 32.51 

0.62 8.58% 12.57% 0.0063 36.60 31.06 

0.62 8.58% 12.46% 0.0062 37.25 33.69 

0.62 8.58% 12.33% 0.0061 38.99 35.41 



Month 

Jun-98 

Jul-98 

Aug-98 

Sep-98 

Oct-98 

Nov-98 

Oec-98 

Jan-99 

Feb-99 

Mar-99 

Apr-99 

May-99 

Jun-99 

Jul-99 

Aug-99 

Sep-99 

Oct-99 

Nov-99 

Oec-99 

Jan-00 

Feb-00 

Mar-00 

Apr-00 

May-00 

Jun-00 

Jul-OD 

Aug-OD 

Sep-DO 

Oct-00 

Nov-00 

Dec-00 

Jan-01 

Feb-01 

Mar-01 

Apr-01 

May-01 

Jun-01 

Jul-01 

Aug-01 

Sep-01 

Oct-01 

Nov-Dl 

Dec-01 

Jan-02 

Feb-02 

Mar-02 

Apr-02 

May-02 

Jun-02 

Jul-02 

Aug-02 

Sep-02 

Oct-02 

Nov-02 

Dec-02 

Peoples Peoples Peoples Peoples Peoples PNY PNY 

Average Dividend Growth DCF DCF High low 

37.88 1.92 5.61% 11.36% 0.0094 33.81 32.94 

36.25 1.92 5.61% 11.62% 0.0099 34.63 28.88 

35.03 

35.06 

36.84 

38.31 

38.66 

36.91 

33.25 

34.03 

35.28 

38.44 

38.78 

38.03 

36.91 

35.94 

36.75 

37.53 

35.63 

32.03 

30.16 

27.84 

29.41 

32.13 

33.53 

32.38 

33.38 

33.44 

33.31 

38.50 

44.03 

40.25 

38.57 

39.48 

39.46 

39.80 

40.48 

37.55 

38.24 

38.40 

40.32 

38.95 

37.04 

37.25 

36.33 

38.52 

39.09 

39.23 

37.73 

33.52 

30.88 

33.92 

33.83 

35.47 

37.20 

1.92 

1.92 

1.92 

1.92 

1.92 

1.92 

1.92 

1.92 

1.96 

1.96 

1.96 

1.96 

1.96 

1.96 

1.96 

1.96 

1.96 

2.00 

2.00 

2.00 

2.00 

2.00 

2.00 

2.00 

2.00 

2.00 

2.00 

2.00 

2.00 

2.04 

2.04 

2.04 

2.04 

2.04 

2.04 

2.04 

2.04 

2.04 

2.04 

2.04 

2.04 

2.04 

2.08 

5.61% 11.84% 0.0078 30.88 27.88 

5.61% 11.83% 0.0075 34.50 28.06 

4.81% 10.68% O.D071 35.44 32.38 

4.81% 10.45% O.D069 35.50 32.75 

4.36% 9.92% O.D066 36.13 33.75 

4.36% 10.19% 0.0067 36.63 30.00 

4.36% 10.85% 0.0071 34.81 28.63 

4.64% 10.99% 0.0070 35.00 32.88 

4.64% 10.89% 0.0072 35.88 31.13 

4.64% 10.37% 0.0068 33.94 31.06 

4.64% 10.32% 0.0066 33.88 30.75 

4.64% 10.43% 0.007D 34.38 3D.69 

4.64% lD.61% 0.0071 34.19 32.75 

4.64% 10.78% 0.0073 34.DD 3D.31 

4.44% lD.43% 0.0065 32.50 30.25 

5.13% 11.D3% 0.0069 33.19 30.5D 

5.13% 11.35% 0.0072 32.88 28.94 

5.13% 12.21% 0.0077 30.69 28.25 

5.13% 12.66% 0.0081 29.69 23.69 

5.13% 13.31% 0.0082 26.75 24.00 

5.19% 12.93% 0.0071 28.25 25.19 

5.19% 12.25% 0.0071 3D.38 27 .00 

5.19% 11.95% 0.0068 31.31 26.56 

5.44% 12.47% 0.0072 29.13 26.88 

6.06% 12.91% 0.0073 29.94 26.5D 

6.06% 12.90% 0.0069 31.19 27 .13 

6.06% 12.92% 0.0065 30.63 28.25 

6.25% 12.18% 0.0063 34.38 29.19 

6.25% 11.42% 0.0059 39.44 32.50 

6.25% 12.03% 0.0081 38.00 33.00 

6.25% 12.29% 0.0083 34.19 31.75 

6.25% 12.15% 0.0080 35.SD 31.82 

6.25% 12.15% 0.0076 36.55 34.2D 

5.57% 11.38% 0.0069 36.0D 34.Dl 

5.57% 11.28% 0.0071 35.9D 33.56 

5.43% 11.59% 0.0067 35.8D 32.15 

5.57% 11.63% 0.0068 34.11 31.93 

5.57% 11.60% 0.0072 35.10 29.19 

5.57% 11.31% 0.0070 32.15 30.01 

5.57% 11.51% 0.0071 34.80 3D.55 

5.58% 11.84% 0.0068 36.60 32.6D 

5.58% 11.80% 0.0072 35.89 32.9D 

5.58% 12.09% 0.0074 34.05 31.79 

2.08 5 .58% 11. 71% 0.0071 36.25 32.01 

2.08 5.58% 11.62% 0.0069 37.95 35.0D 

2.08 5.58% 11.6D% 0.0067 38.00 35.00 

2.08 5.75% 12.02% 0.0066 37.94 33.68 

2.08 5.69% 12.76% 0.0072 37.70 27.35 

2.08 5.75% 13.45% 0.0070 37.21 32.80 

2.08 5.75% 12.74% 0.0064 37.00 33.62 

2.08 5.50% 12.50% 0.0062 36.45 31.55 

2.08 5.50% 12.16% O.D060 36.50 32.76 

2.08 5.50% 11.85% 0.0063 36.77 34.25 

PNY PNY PNY PNY PNY Semco Semco Semco Semco Semco 

Average Dividend Growth DCF DCF 

33.38 1.30 7.33% 11.80% 0.0071 

High 

17.75 

Low Average Dividend Growth 

17.38 17.56 0.76 

31.75 1.30 7.33% 12.03% 0.0077 18.00 17.00 17.50 0.80 

29.38 

31.28 

33.91 

34.13 

34.94 

33.31 

31.72 

33.94 

33.50 

32.50 

32.31 

32.53 

33.47 

32.16 

31.38 

31.84 

30.91 

29.47 

26.69 

25.38 

26.72 

28.69 

28.94 

28.00 

28.22 

29.16 

29.44 

31.78 

35.97 

35.50 

32.97 

33.66 

35.38 

35.00 

34.73 

33.98 

33.02 

32.14 

31.08 

32.67 

34.60 

34.40 

32.92 

34.13 

36.48 

36.50 

35.81 

32.53 

35.00 

35.31 

34.00 

34.63 

35.51 

1.30 7.33% 12.42% O.DD61 17.25 

1.30 7.33% 12.10% 0.0058 15.75 

1.30 7.33% 11.73% D.OD60 17.25 

1.30 6.75% 11.10% O.OD57 17.50 

1.30 6.75% 10.99% 0.0056 17.25 

1.30 6.75% 11.20% 0.0057 17.50 

1.30 6.75% 11.43% 0.0058 16.38 

1.30 6.60% 10.96% 0.0054 15.94 

1.38 6.10% 10.78% 0.0061 16.88 

1.38 6.10% 10.92% 0.0060 15.00 

1.38 6.10% 10.95% 0.0060 15.56 

1.38 6.10% 10.92% 0.0053 16.00 

1.38 6.10% 10.78% 0.0052 16.00 

1.38 6.10% 10.97% 0.0053 14.75 

1.38 6.10% 11.10% 0.0053 15.38 

1.38 6.10% 11.02% 0.0053 

1.38 6.07% 11.14% 0.0054 

1.38 6.07% 11.40% 0.0059 

1.38 6.07% 11.96% 0.0062 

1.38 6.00% 12.20% 0.0061 

1.46 6.00% 12.23% 0.0054 

1.46 5.67% 11.45% 0.0053 

1.46 5.67% 11.39% 0.0052 

1.46 5.67% 11.59% 0.0053 

1.46 5.67% 11.54% 0.0052 

1.46 5.67% 11.35% 0.0048 

1.46 5.67%. 11.30% 0.0045 

1.46 5.67% 10.87% 0.0041 

1.46 5.67% 10.26% 0.0042 

1.46 5.43% 10.07% 0.0046 

1.46 5.43% 10.43% 0.0048 

1.46 5.43% 10.33% 0.0047 

1.54 5.43% 10.34% 0.0045 

1.54 5.43% 10.40% 0.0043 

1.54 5.43% 10.44% 0.0045 

1.54 5.33% 10.45% 0.0047 

1.54 5.00% 10.25% 0.0047 

1.54 4.75% 10.13% 0.0050 

1.54 4. 75% 10.32% O.OD50 

1.54 4.75% 10.04% 0.0049 

1.54 4.67% 9.66% 0.0048 

1.54 4.67% 9.69% 0.0048 

1.60 4.67% 10.13% 0.0050 

1.60 4.50% 9.75% 0.0046 

1.60 4.50% 9.41% 0.0044 

1.60 4.50% 9.41% O.OD43 

1.60 4.50"/o 9.50% 0.0041 

1.60 4.50% 10.02% 0.0044 

1.60 4.50% 9.62% 0.0045 

1.60 4.50% 9.57% 0.004 7 

14.25 

13.88 

12.88 

14.00 

12.25 

13.13 

15.00 

13.94 

15.19 

16.06 

16.94 

15.94 

16.63 

16.13 

15.44 

15.10 

14.50 

15.05 

15.20 

14.98 

15.24 

15.75 

14.70 

14.85 

12.90 

12.12 

11.40 

1.60 4.50% 9.77% 0.0049 8.15 

1.60 4.50% 9.68% 0.0048 7.37 

1.60 4.50% 9.55% 0.0047 7.25 

13.50 

13.13 

14.50 

15.75 

15.50 

15.88 

14.75 

14.25 

14.00 

13.25 

13.25 

15.13 

14.00 

13.00 

13.63 

13.13 

10.94 

11.25 

11.00 

10.75 

11.13 

11.81 

11.50 

12.25 

14.25 

14.50 

13.75 

14.81 

14.50 

13.19 

13.81 

13.53 

13.85 

14.00 

13.61 

14.05 

14.10 

13.90 

11.43 

11.25 

8.88 

9.91 

6.85 

6.40 

5.60 

15.38 

14.44 

15.88 

16.63 

16.38 

16.69 

15.56 

15.09 

15.44 

14.13 

14.41 

15.56 

15.00 

13.88 

14.50 

13.69 

12.41 

12.06 

12.50 

11.50 

12.13 

13.41 

12.72 

13.72 

15.16 

15.72 

14.84 

15.72 

15.31 

14.31 

14.46 

14.01 

14.45 

14.60 

14.29 

14.64 

14.93 

14.30 

13.14 

12.07 

10.50 

10.66 

0.80 

0.80 

0.80 

0.80 

0.80 

0.80 

0.80 

0.80 

0.80 12.17% 

0.80 12.17% 

0.80 12.17% 

0.82 12.17% 

0.82 12.17% 

0.82 12.17% 

0.82 

0.82 

0.82 

0.82 

0.82 

0.82 

0.84 

0.84 

0.84 

0.84 

0.84 

0.84 

0.84 

0.84 

0.84 

0.84 

0.84 

0.84 

0.84 

0.84 

0.84 

0.84 

0.84 

0.84 

0.84 

0.84 

0.84 

0.84 

8.25% 

8.6D% 

8.6D% 

8.6D% 

8.6D% 

8.60% 

8.6D% 

8.60% 

8.6D% 

8.6D% 

8.60% 

8.6D% 

8.25% 

7.75% 

7.75% 

7.75% 

7.28% 

7.28% 

7.28% 

7.14% 

6.54% 

6.54% 

6.54% 

6.40% 

5.50% 



Month 

Jun-98 

Jul-98 

Aug-98 

Sep-98 

Oct-98 

Nov-98 

Dec-98 

Jan-99 

Feb-99 

Mar-99 

Apr-99 

May-99 

Jun-99 

Jul-99 

Aug-99 

Sep-99 

Oct-99 

Nov-99 

Dec-99 

Jan-00 

Feb-00 

Mar-00 

Apr-00 

May-00 

Jun-00 

Jul--00 

Aug-00 

Sep-00 

Oct-00 

Nov-00 

Dec-00 

Jan-01 

Feb-01 

Mar-01 

Apr-01 

May-01 

Jun-01 

Jul--01 

Aug-01 

Sep-01 

Oct-01 

Nov-01 

Dec-01 

Jan-02 

Feb-02 

Mar-02 

Apr--02 

May-02 

Jun--02 

Jul-02 

Aug-02 

Sep-02 

Oct--02 

Nov-02 

Dec--02 

Semco 

OCF 

Semco SJI 

DCF High 

27.88 

27.88 

26.38 

26.31 

27.00 

26.13 

26.25 

26.69 

25.50 

25.00 

18.42% 0.0024 24.81 

19.01% 0.0024 30.00 

18.87% 0.0023 28.69 

18.52% 0.0022 30.75 

18.77% 0.0023 30.75 

19.31% 0.0023 30.13 

27.38 

30.25 

29.50 

16.21% 0.0019 29.50 

16.30% 0.0019 29.63 

16.98% 0.0020 29.44 

16. 74% 0.0018 28.81 

15.94% 0.0018 27.00 

16.35% 0.0019 27.63 

15.77% 0.0017 27.56 

15.08% 0.0016 27.75 

14.84% 0.0015 29.25 

15.22% 0.0019 30.13 

14.84% 0.0019 29. 75 

15.01% 0.0020 29.81 

15.09% 0.0017 32.25 

14.49% 0.0017 32.00 

14. 71% 0.0017 31.85 

14.50% 0.0014 30.95 

13.93% 0.0013 31.55 

14.07% 0.0014 31.12 

13.91% 0.0015 31.95 

13.63% 0.0015 32.65 

13.28% 0.0016 32.96 

13.89% 0.0016 34.00 

14.56% 0.0017 34.08 

15.65% 0.0014 34.10 

14.53% 0.0013 32. 79 

31.65 

32.70 

35.50 

36.65 

35.05 

36.D5 

33.60 

33.10 

33.30 

32.60 

33.65 

SJI 

Low 

27.25 

25.50 

22.75 

22.00 

25.44 

25.00 

25.06 

25.50 

21.50 

21.63 

21.63 

23.06 

26.81 

28.19 

28.38 

26.06 

25.50 

26.13 

28.00 

28.38 

28.75 

27.56 

26.56 

25.94 

24.50 

26.06 

26.38 

26.94 

28.25 

28.56 

29.00 

29.19 

29.00 

27.60 

29.05 

29.95 

29.95 

30.65 

30.75 

29.30 

30.41 

32.57 

32.50 

31.40 

29.95 

30.30 

31.70 

34.19 

32.30 

28.20 

31.80 

31.01 

31.40 

31.50 

32.24 

SJI SJ! SJI SJ! swx swx swx swx swx swx swx UGI 

Average Dividend Growth 

SJI 

DCF DCF High Low Average Dividend Growth DCF DCF High 

27.56 1.44 

26.69 1.44 

24.56 1.44 

24.16 

26.22 

25.56 

25.66 

26.09 

23.50 

23.31 

23.22 

26.53 

27.75 

29.47 

29.56 

28.09 

26.44 

28.19 

28.75 

28.94 

29.19 

28.50 

27.69 

26.47 

26.06 

26.81 

27.06 

28.09 

29.19 

29.16 

29.41 

30.72 

30.50 

29.73 

30.00 

30.75 

30.54 

31.30 

31.70 

31.13 

32.20 

33.33 

33.30 

32.10 

30.80 

31.50 

33.60 

35.42 

33.67 

32.13 

32.70 

32.06 

32.35 

32.05 

1.44 

1.44 

1.44 

1.44 

1.44 

1.44 

1.44 

1.44 

1.44 

1.44 

1.44 

1.44 

1.44 

1.44 

1.44 

1.44 

1.46 

1.46 

1.46 

1.46 

1.46 

1.46 

1.46 

1.46 

1.46 

1.46 

1.46 

1.46 

1.46 

1.46 

1.46 

1.48 

1.48 

1.48 

1.48 

1.48 

1.48 

1.48 

1.48 

1.48 

1.48 

1.48 

1.48 

1.50 

1.50 

1.50 

1.50 

1.50 

1.50 

1.50 

1.50 

25.00 23.88 24.44 0.82 4.53% 8.27% 0.0029 25.13 

24.50 22.69 23.59 0.82 4.53% 8.41% 0.0035 25.81 

23.94 17.38 20.66 0.82 8.18% 12.77% 0.0040 24.06 

20.69 18.06 

24.13 20.19 

24.94 22.00 

26.88 23.19 

26.69 25.81 

29.00 25.25 

28.94 26.50 

29.50 26.88 

29.50 28.13 

28.69 28.00 

29.13 28.63 

28.94 27.75 

28.75 26.88 

3.67% 9.74% 0.0015 27.31 22.88 

3.67% 9.36% 0.0015 24.81 22.88 

3.67% 9.24% 0.0015 23.63 20.38 

4.33% 9.98% 0.0017 23.00 19.00 

4.33% 9.93% 0.0017 19.94 17.06 

4.50% 10.25% 0.0017 19.94 17 .50 

5.00% 10.95% 0.0020 19.38 17.75 

5.00% 11.23% 0.0021 20.19 18.00 

5.00% 11.33% 0.0021 19.69 17.50 

5.00% 11.15% 0.0016 18.56 16.88 

5.00% 11.09% 0.0016 19.25 17.13 

5.00% 10.86% 0.0015 21.25 18.94 

5.20% 10.85% 0.0015 22.50 20.06 

5.25% 10.91% 0.0015 20.88 19.38 

5.25% 10.86% 0.0015 22.44 19.31 

5.25% 10.62% 0.0015 22.44 19.50 

5.25% 10.65% 0.0015 23.10 20.79 

5.25% 10.80% 0.0015 21.15 19.16 

6.00% 11.61% 0.0016 21.20 19.90 

6.00% 11.47% 0.0015 23.45 20.46 

6.00% 11.51% 0.0016 24.67 23.08 

6.00% 11.38% 0.0018 24.24 22.75 

5.67% 10.96% 0.0017 24.40 22.52 

5.83% 11.23% 0.0019 23.23 18.61 

5.83% 11.04% 0.0018 22.56 20.31 

5.83% 10.86% 0.0018 21.60 20.48 

6.20% 11.26% 0.0019 

6.20% 11.45% 0.0020 

6.20% 11.67% 0.0019 

5.33% 10.64% 0.0017 

5.33% 10.37% 0.0017 

5.33% 10.10% 0.0016 24.75 23.40 

5.33% 10.36% 0.0016 24.75 23.01 

5.33% 10.60% 0.0017 24.75 18.10 

5.33% 10.51% 0.0018 23.65 21.15 

5.33% 10.61% 0.0018 22.50 20.60 

5.33% 10.57% 0.0016 22.75 19.82 

5.33% 10.62% 0.0016 22.90 21.40 

23.63 22.00 

19.38 

22.16 

23.47 

25.03 

26.25 

27.13 

27.72 

28.19 

28.81 

28.34 

28.88 

28.34 

27.81 

25.09 

23.84 

22.00 

21.00 

18.50 

18.72 

18.56 

19.09 

18.59 

17.72 

18.19 

20.09 

21.28 

20.13 

20.88 

20.97 

21.95 

20.15 

20.55 

21.95 

23.88 

23.49 

23.46 

24.07 

23.88 

21.43 

22.40 

21.55 

21.28 

22.15 

22.81 

0.82 8.18% 13.08% 0.0040 23.75 

0.82 8.18% 12.46% 0.0036 23.88 

0.82 8.18% 12.21% 0.0036 25. 75 

0.82 4.83% 

0.82 4.83% 

0.82 4.53% 

0.82 4.90% 

8.49% 0.0025 24.63 

8.32% 0.0034 24.38 

7.90% 0.0032 22.44 

8.20% 0.0032 20.38 

0.82 4.90% 8.15% 0.0034 17.94 

0.82 4.90% 

0.82 4.90% 

0.82 4.90% 

0.82 4.90% 

0.82 4.90% 

0.82 5.00% 

0.82 5.00% 

0.82 5.00% 

0.82 5.00% 

0.82 5.00% 

0.82 5.00% 

0.82 5.00% 

0.82 5.00% 

8.08% 0.0033 21.00 

8.13% 0.0033 20.44 

8.07% 0.0033 23.88 

8.13% 0.0033 24.69 

8.19% 0.0033 24.19 

8.66% 0.0035 24.00 

8.85% 0.0036 23.94 

9.18% 0.0038 22.13 

9.38% 0.0033 22.25 

9.99% 0.0036 21.25 

9.93% 0.0034 22.31 

9.97% 0.0033 22.44 

9.83% 0.0034 22.63 

0.82 5.00% 9.96% 0.0034 22.25 

0.82 5.00% 10.21% 0.0029 22.44 

0.82 4.75% 9.81% 0.0028 23.31 

0.82 4.75% 

0.82 4.75% 

0.82 4.75% 

0.82 4.75% 

0.82 4.75% 

0.82 4.75% 

0.82 4.75% 

0.82 4.75% 

0.82 4.67% 

0.82 4.67% 

0.82 4.67% 

0.82 4.67% 

0.82 5.00% 

0.82 5.00% 

0.82 5.00% 

0.82 5.75% 

0.82 5.00% 

0.82 5.00% 

0.82 5.00% 

0.82 5.00% 

9.32% 0.0025 24.31 

9.06% 0.0024 24.69 

9.32% 0.0025 24.00 

9.15% 0.0025 26.31 

9.13% 0.0026 25.38 

8.93% 0.0025 25.20 

9.31% 0.0026 25.10 

9.22% 0.0024 26.98 

8.85% 0.0022 27.90 

8.51% 0.0022 27.26 

8.57% 0.0024 27.30 

8.57% 0.0024 29.48 

29.10 

29.40 

30.42 

31.53 

31.15 

29.35 

31.49 

33.21 

8.82% 0.0028 32.95 

8.85% 0.0027 32.47 

9.29% 0.0029 33.08 

9.88% 0.0030 36.48 

9.27% 0.0029 36. 76 

9.32% 0.0028 26.23 

9.15% 0.0027 26.99 

9.03% 0.0029 25.43 



Month 

Jun-98 

Jul-98 

Aug-98 

Sep-98 

Oct-98 

Nov-98 

Dec-98 

Jan-99 

Feb-99 

Mar-99 

Apr-99 

May-99 

Jun-99 

Jul-99 

Aug-99 

Sep-99 

Oct-99 

Nov-99 

Dec-99 

Jan-00 

Feb-00 

Mar-DO 

Apr-OD 

May-00 

Jun-OD 

Jul-oo 

Aug-OD 

Sep-OD 

Oct-OD 

Nov-DO 

DeC"OO 

Jan-01 

Feb-01 

Mar-01 

Apr-01 

May-01 

Jun--01 

Jul-01 

Aug-01 

Sep-01 

Oct-01 

Nov-01 

Dec-01 

Jan-02 

Feb-02 

Mar-02 

Apr-02 

May-02 

Jun-02 

Jul-02 

Aug-02 

Sep-02 

Oct--02 

Nov-02 

Dec--02 

UGI UGI UGI UGI UGI WGL WGL WGL WGL WGL WGL WGL NFG NFG NFG NFG 

Low Average Dividend Growth 

UGI 

DCF DCF High Low Average Dividend Growth DCF DCF High Low Average Dividend 

23-75 24.44 1.44 27.88 26.19 27.03 1.20 4.63% 9.61% 0.0073 41.22 38.51 39.87 1.800 

23.44 24.63 1.46 27.69 23.63 25.66 1.20 4.71% 9.96% 0.0072 41.22 37.51 39.37 1.800 

21.88 22.97 

20.50 22.13 

22.19 23.03 

22.88 24.31 

21.63 23.13 

21.38 22.88 

19.56 21.00 

15.00 17.69 

16.56 17.25 

17.06 19.03 

19.31 19.88 

19.75 21.81 

22.81 23.75 

22.38 23.28 

22.25 23.13 

19.13 21.53 

19.31 20.72 

19.88 21.06 

18.56 19.91 

18.19 20.25 

19.75 21.09 

20.56 21.59 

20.13 21.19 

20.56 21.50 

21.44 22.38 

22.31 

21.38 

22.13 

22.38 

22.50 

23.18 

23.13 

24.20 

25.50 

25.42 

25.30 

26.50 

25.12 

26.69 

23.31 

23.03 

23.06 

24.34 

23.94 

24.19 

24.11 

25.59 

26.70 

26.34 

26.30 

27.99 

27.11 

28.05 

28.93 29.68 

29.33 30.43 

27.77 29.46 

27.09 28.22 

28.45 29.97 

30.99 32.10 

31.00 31.98 

29.40 30.94 

25.67 29.38 

30.90 33.69 

33.58 35.17 

23.27 24.75 

24.53 25.76 

24.47 24.95 

1.46 

1.46 

1.46 

1.46 

1.46 

1.46 

1.46 

25.56 23.06 24.31 

27.88 23.75 25.81 

28.75 26.13 27.44 

26.63 24.94 25.78 

27 .13 25.13 26.13 

27 .38 23.44 25.41 

24. 75 22.25 23.50 

1.46 6.00% 15.51% 0.0057 25.00 21.31 23.16 

1.46 6.00% 15.76% 0.0044 24.44 21.00 22.72 

1.46 6.00% 14.82% 0.0041 25.38 23.25 24.31 

1.46 6.00% 14.44% 0.0039 27.06 24.06 25.56 

1.46 6.00% 13.67% 0.0041 28.69 25.00 26.84 

1.46 6.00% 13.03% 0.0039 28.88 26.50 27.69 

1.46 6.67% 13.89% 0.0042 28.13 25.38 26.75 

1.50 6.67% 14.14% 0.0042 27.31 25.00 26.16 

1.50 6.67% 14. 71% 0.0044 29.44 26.50 

1.50 6.67% 15.03% 0.0046 29.25 27 .06 

1.50 6.67% 14.89% 0.0047 27.56 24.50 

1.50 6.67% 15.39% 0.0049 26.00 21.75 

1.50 6.67% 15.23% 0.0047 27.63 23.00 

1.50 6.67% 14.88% 0.0043 26.94 24.88 

1.50 27.63 25.63 

1.50 6.67% 14.84% 0.0044 27 .44 24.06 

1.55 6.67% 15.00% 0.0043 25.50 23.94 

1.55 6.67% 14.66% 0.0041 27.06 24.50 

1.55 6.67% 14.33% 0.0038 27.75 24.94 

1.55 6.67% 14.43% 0.0039 27.50 24.81 

1.55 

1.55 

1.55 

1.55 

1.55 

28.50 25.38 

31.50 27.44 

30.50 27.06 

28.70 26.37 

27.95 25.82 

1.55 6.00% 12.92% 0.0034 29.10 26.30 

1.55 7.00% 13.69% O.OD35 29.40 27.90 

1.55 7.00% 13.78% D.DD36 28.65 26.00 

1.60 7.00% 14.02% 0.0045 28.40 25.26 

1.60 6.50% 13.05% D.OD42 28.10 26.60 

1.60 7.00% 13.80% 0.0048 27.64 25.30 

27.97 

28.16 

26.03 

23.88 

25.31 

25.91 

26.63 

25.75 

24.72 

25.78 

26.34 

26.16 

26.94 

29.47 

28.78 

27.54 

26.89 

27.70 

28.65 

27.32 

26.83 

27.35 

26.47 

1.60 7.00% 13.57% 0.0047 28.53 26.00 27.27 

1.60 7.00% 13.20% 0.0047 28.17 26.80 27.48 

1.60 7.00% 13.05% 0.0047 29.75 27.00 28.38 

1.60 7.00% 13.25% 0.0049 29.48 25.85 27.67 

1.60 6.50% 13.00% 0.0047 27.13 25.71 26.42 

1.60 6.50% 12.61% 0.0045 27.54 26.31 26.93 

1.60 6.17% 11.85% 0.0042 27.95 26.25 27.10 

1.60 6.17% 11.87% 0.0041 27.40 25.68 26.54 

1.60 6.17% 12.07% 0.0039 26.70 24.46 25.58 

1.65 6.17% 12.59% 0.0042 26.22 19.25 22.73 

1.65 6.88% 12.50% 0.0044 25.15 23.50 24.32 

1.65 6.88% 12.26% 0.0048 24.62 22.75 23.69 

1.10 6.88% 11.97% 0.0048 25.15 21.94 23.55 

1.10 6.88% 11.77% 0.0048 24.45 22.18 23.32 

1.lD 6.88% 11.93% 0.0049 24.49 22.65 23.57 

1.20 4.71% 10.26% 0.0057 42.22 37.87 40.05 

1.20 4.71% 9.93% 0.0053 44. 72 38.45 41.59 

1.20 4.71% 9.61% 0.0059 47.22 44.06 45.64 

1.20 4.83% 10.06% 0.0062 46.86 42.70 44.78 

1.20 4.83% 9.99% 0.D061 44.66 42.94 43.80 

1.20 4. 71% 10.01% 0.0056 44.68 40.60 42.64 

1.20 4. 71% 10.45% D.OD58 41.20 38.55 39.88 

1.20 4.75% 10.58% 0.0057 42.52 38.12 

1.22 4.75% 10.80% 0.0061 42.74 36.42 

1.22 4.75% 10.39% 0.0057 46.93 42.43 

1.22 4.75% 10.11% 0.0055 48.57 45.29 

40.32 

39.58 

44.68 

46.93 

1.22 4.71% 9.81% 0.0057 48.78 45.35 47.07 

1.22 4. 71% 9.65% D.OD56 47.19 44.68 45.94 

1.22 4.71% 9.83% 0.0057 48.11 44.19 46.15 

1.22 4.71% 9.95% D.0062 48.59 45.56 47.08 

1.22 4.71% 9.60% 0.0060 52.43 48.47 

1.22 4.63% 9.48% O.OD60 50.26 46.19 

1.22 4.63% 9.89% 0.0068 46.75 43.12 

1.22 4.63% 10.37% 0.0072 45.13 39.38 

1.22 4.63% 10.04% 0.0067 44. 75 39.69 

1.24 4.63% 10.00% 0.0061 48.06 43.12 

1.24 4.57% 9. 79% 0.0062 51.88 46.25 

1.24 4.63% 10.04% 0.0063 51.88 48.00 

1.24 4.63% 10.27% 0.0059 52.38 48.12 

1.24 4.63% 10.03% 0.0057 53.69 49.50 

1.24 4.63% 

1.24 4.63% 

1.24 4.43% 

1.24 4.43% 

1.24 4.43% 

1.24 4.43% 

1.24 4.43% 

1.26 4.43% 

1.26 4.43% 

1.26 4.43% 

1.26 4.40% 

1.26 4.40% 

1.26 4.40% 

9.91% 0.0053 58.81 52.38 

9.95% 0.0050 59.62 51.12 

9.58% 0.0049 59.19 53.50 

9.13% 0.0048 64.50 53.38 

9.25% 0.0050 63.19 52.43 

9.47% 0.0052 55.40 50.97 

9.59% 0.0052 56.00 50.01 

9.52% 0.0049 57.61 53.59 

9.35% 0.0046 57.97 53.07 

9.59% 0.0049 57.94 51.79 

9.66% 0.0052 52.76 44.85 

9.56% 0.0052 50.30 46.94 

9.73% 0.0056 24.2D 21.96 

50.45 

48.23 

44.94 

42.26 

42.22 

45.59 

49.07 

49.94 

50.25 

51.60 

55.60 

55.37 

56.35 

58.94 

57.81 

53.19 

53.01 

55.60 

55.52 

54.87 

48.81 

48.62 

23.08 

1.26 4.40% 9.57% O.OD55 24.90 22.30 23.60 

1.26 4.40% 9.53% 0.0055 23.89 21.95 22.92 

1.26 4.20% 9.16% O.OD54 24.95 22.06 23.51 

1.800 

1.800 

1.800 

1.800 

1.800 

1.800 

1.800 

1.800 

1.800 

1.800 

1.860 

1.860 

1.86D 

1.86D 

1.860 

1.86D 

1.860 

1.860 

1.860 

1.860 

1.860 

1.860 

1.920 

1.920 

1.920 

1.920 

1.920 

1.920 

1.920 

1.920 

1.920 

1.920 

1.920 

1.920 

2.020 

2.020 

2.020 

1.010 

1.010 

1.010 

1.010 

1.26 4.20% 9.29% D.OD57 25.00 22.16 23.58 1.010 

1.26 4.20% 9.53% 0.0056 24.90 22.00 23.45 1.010 

1.26 4.17% 9.40% 0.0052 25.70 23.90 24.80 1.010 

1.26 3.80% 8.97% 0.0049 24.98 23.10 24.04 1.010 

1.27 3.80% 9.14% 0.0049 23.90 22.02 22.96 1.010 

1.27 3.80% 9.34% 0.0047 23.25 21.38 22.32 1.040 

1.27 4.40% 10.69% 0.0055 22.84 15.61 19.23 1.040 

1.27 4.40% 10.27% 0.0050 21.00 18.60 19.80 1.040 

1.27 4.40% 10.43% 0.0052 20.91 19.58 20.25 1.040 

1.27 4.40% 10.46% 0.0052 20.48 17.95 19.22 1.040 

1.27 4.40% 10.53% 0.0052 21.00 19.76 20.38 1.040 

1.27 4.40% 10.46% 0.0052 21.86 20.54 21.20 1.040 



Month 

Jun-98 

Jul-98 

Aug-98 

Sep-98 

Oct-98 

Nov-98 

Dec-98 

Jan-99 

Feb-99 

Mar-99 

Apr-99 

May-99 

Jun-99 

Jul-99 

Aug-99 

Sep-99 

Oct-99 

Nov-99 

Dec-99 

Jan-00 

Feb-00 

Mar-00 

Apr-00 

May-00 

Jun-00 

Jul-00 

Aug-00 

Sep-00 

Oct-00 

Nov-00 

Dec-00 

Jan-01 

Feb-01 

Mar-01 

Apr-01 

May-01 

Jun-01 

Jul-01 

Aug-01 

Sep-01 

Oct-01 

Nov-01 

Dec-01 

Jan-02 

Feb-02 

Mar-02 

Apr-02 

May-02 

Jun-02 

Jul-02 

Aug-02 

Sep-02 

Oct-02 

Nov-02 

Dec-02 

NFG NFG NFG STR STR STR STR STR STR STR 

Growth DCF DCF High Low Average Dividend Growth DCF DCF 

7.42% 12.62% 0.0126 20.50 18.69 19.59 0.660 8.75% 12.66% 0.0122 

8.10% 13.40% 0.0132 18.55 16.85 17.70 0.660 8.95% 13.29% 0.0125 

8.10% 13.31% 0.0100 17.49 15.35 16.42 

7.70% 12.69% 0.0107 18.54 14.94 16.74 

7.70% 12.24% 0.0108 19.25 17.83 18.54 

7.50% 12.12% 0.0104 19.17 18.01 18.59 

7.50% 12.23% 0.0104 18.69 16.55 17.62 

7.50% 12.36% 0.0098 18.46 15.84 17.15 

8.07% 13.30% 0.0101 17.31 15.36 16.34 

7.81% 12.97% 0.0093 17.79 16.11 16.95 

7.50% 12.74% 0.0107 18.09 15.21 16.65 

7.36% 11.99% 0.0107 18.82 17.31 18.07 

7.36% 11.91% 0.0108 19.35 17.89 18.62 

7.58% 12.13% 0.0104 18.86 17.59 18.23 

7.58% 12.24% 0.0105 19.03 18.01 18.52 

7.58% 12.22% 0.0107 19.22 17.50 18.36 

7.58% 12.12% 0.0108 18.73 17.14 17.94 

7.19% 11.41% 0.0105 17.75 16.19 16.97 

7.19% 11.61% 0.0102 17.05 14.58 15.82 

7.19% 11.94% 0.0109 16.56 14.40 15.48 

7.19% 12.24% 0.0104 15.63 13.56 14.60 

7.19% 12.25% 0.0109 19.00 14.00 16.50 

7.19% 11.87% 0.0121 19.31 17.12 18.22 

6.79% 11.12% 0.0130 20.56 18.00 19.28 

7.19% 11.59% 0.0126 20.62 18.88 19.75 

7.19% 11.57% 0.0107 20.19 18.88 19.54 

7.19% 11.45% 0.0111 22.00 19.56 20.78 

7.19% 11.14% 0.0109 28.00 21.38 24.69 

7.44% 11.42% 0.0101 29.50 26.00 27.75 

7.58% 11.49% 0.0110 31.88 27.00 29.44 

7.58% 11.32% 0.0121 31.25 26.38 28.82 

7.58% 11.39% 0.0099 29.94 27.12 28.53 

7.50% 11.64% 0.0100 28.45 26.70 27.58 

7.50% 11.66% 0.0102 29.95 26.35 28.15 

7.50% 11.46% 0.0099 33.17 26.80 29.99 

8.51% 12.51% 0.0107 33.75 30.05 31.90 

0.660 9.15% 13.84% 0.0088 

0.660 9.06% 13.66% 0.0100 

0.660 9.11% 13.26% 0.0103 

0.660 9.11% 13.25% 0.0102 

0.660 9.11% 13.48% 0.0105 

0.660 8.83% 13.31% 0.0088 

0.660 8.83% 13.53% 0.0097 

0.660 8.61% 13.13% 0.0086 

0.660 8.55% 13.15% 0.0097 

0.660 8.55% 12.79% 0.0098 

0.660 8.55% 12.66% 0.0096 

0.660 8.50% 12.70% 0.0092 

0.680 8.50% 12. 75% 0.0094 

0.680 8.50% 12.79% 0.0090 

0.680 8.50% 12.90% 0.0090 

0.680 8.21% 12.85% 0.0086 

0.680 8.50% 13.49% 0.0080 

0.680 8.50% 13.60% 0.0090 

0.680 8.50% 13.92% 0.0085 

0.680 8.50% 13.28% 0.0102 

0.680 8.50% 12.83% 0.0107 

0.680 8.55% 12.64% 0.0118 

0.680 8.55% 12.54% 0.0110 

0.680 8.55% 12.58% 0.0094 

0.680 8.55% 12.34% 0.0101 

0.680 8.39% 11.57% 0.0115 

0.680 8.94% 11.78% 0.0107 

0.700 8.93% 11.68% 0.0112 

0.700 8.92% 11.73% 0.0123 

0.700 8.92% 11.76% 0.0111 

0.700 8.92% 11.86% 0.0110 

0.700 8.79% 11.67% 0.0107 

0.700 8.58% 11.27% 0.0114 

0.700 9.27% 11.82% 0.0111 

8.51% 12.78% 0.0103 31.34 24.00 27.67 0.700 8.56% 11.48% 0.0090 

8.51% 13.32% 0.0104 25.12 21.33 23.23 0.700 9.29% 12.80% 0.0100 

7.78% 12.57% 0.0099 24.40 22.35 23.38 0.700 10.11% 13.62% 0.0104 

8.00% 13.06% 0.0106 23.10 18.58 20.84 0.700 10.38% 14.33% 0.0104 

8.00% 12.95% 0.0107 23.56 19.60 21.58 0.700 9.75% 13.55% 0.0107 

7.57% 12.65% 0.0100 24.47 21.65 23.06 

7.57% 12.52% 0.0109 25.48 23.08 24.28 

7.57% 12.50% 0.0103 25.55 23.10 24.33 

7.57% 12.53% 0.0108 24.13 21.40 22.77 

7.57% 12.26% 0.0102 25.84 22.29 24.07 

7.57% 12.41% 0.0100 29.45 25.68 27.57 

7.57% 12.64% 0.0097 29.10 26.80 27.95 

7.57% 12.95% 0.0092 27.50 23.65 25.58 

7.57% 13.83% 0.0086 25.04 18.01 21.53 

7.57% 13.64% 0.0097 25.61 21.30 23.46 

7.57% 13.51% 0.0093 25.10 22.55 23.83 

7.57% 13.83% 0.0093 26.15 21.41 23.78 

7.57% 13.47% 0.0093 27.01 24.50 25. 76 

7.57% 13.23% 0.0091 28.39 25.74 27.07 

0.720 10.38% 14.05% 0.0118 

0.720 9.75% 13.22% 0.0120 

0.720 9.75% 13.21% 0.0117 

0.720 9.75% 13.45% 0.0109 

0. 720 9. 75% 13.25% 0.0119 

0.720 9.75% 12.80% 0.0124 

0.720 9.75% 12.76% 0.0119 

o. 720 9.75% 13.04% 0.0104 

0.720 9.75% 13.67% 0.0101 

0.720 10.13% 13.73% 0.0122 

o. 720 10.13% 13.68% 0.0111 

o. 720 10.13% 13.68% 0.0120 

0. 740 10.13% 13.50% 0.0119 

0.740 10.00% 13.20% 0.0124 

GAS ATO 

1.10 

1.10 

1.10 

1.10 

1.10 

1.10 

1.10 

1.30 

1.30 

1.30 

1.10 

1.10 

1.10 

1.10 

1.10 

1.10 

1.00 

1.00 

1.00 

1.00 

1.00 

1.00 

1.00 

1.00 

1.00 

0.88 

0.88 

0.88 

1.10 

1.10 

1.10 

1.20 

1.20 

1.20 

1.10 

1.10 

1.10 

1.20 

1.20 

1.20 

1.20 

1.19 

1.20 

1.20 

1.29 

1.30 

1.30 

1.30 

1.30 

1,30 

1.14 

1.21 

1.30 

1.30 

1.40 

0.88 

0.90 

0.90 

0.90 

0.85 

0.85 

0.85 

0.90 

0.90 

0.90 

0.70 

0.70 

0.70 

0.80 

0.80 

0.80 

0.78 

0.78 

0.78 

0.69 

0.69 

0.69 

0.58 

0.58 

0.58 

0.60 

0.60 

0.60 

0.68 

0.68 

0.68 

0.70 

0.70 

0.70 

0.90 

0.90 

0.90 

0.90 

0.90 

0.90 

0.90 

0.90 

0.86 

0.85 

0.92 

0.95 

0.95 

0.95 

0.90 

0.90 

0.85 

0.88 

0.93 

0.93 

0.95 

CGC EGN EQT KSE LG NJR GAS 

0.18 0.58 1.06 

0.18 0.58 0.85 

0.18 0.58 0. 77 4.90 

0.18 0.58 0.89 4.90 

0.18 0.53 0.97 4.10 

0.18 0.53 1.04 4.10 

0.18 0.53 1.03 4.10 

0.20 0.53 0.92 4.30 

0.20 0.53 0.93 4.30 

0.20 0.53 0.93 4.30 

0.18 0.45 0.91 3.80 

0.18 0.45 1.05 3.80 

0.18 0.45 1,26 3.80 

0.20 0.58 1.23 3.80 

0.20 0.58 1.22 3.80 

0.20 0.58 1.26 3.80 

0.20 0.60 1.22 4.00 

0.20 0.60 1.14 4.00 

0.20 0.60 1.09 4.00 

0.19 0.48 1.13 3.20 

0.19 0.48 1.25 3.20 

0.19 0.48 1.47 3.20 

0.15 0.45 1.52 2.90 

0.15 0.45 1.64 2.90 

0.15 0.45 1.59 2.90 

0.20 0.63 1.71 4.20 

0.20 0.63 1.83 4.20 

0.65 2.00 

0.63 1.90 

0.63 1.90 

0.63 1.90 

0.63 1.90 

0.63 1.90 

0.63 1.90 

0.68 1.90 

0.68 1.90 

0.68 1.90 

0.65 1.80 

0.65 1.80 

0.65 1.80 

0.70 1.80 

0.70 1.80 

0.70 1.80 

0.72 1.80 

0.72 1.80 

0.72 1.80 

0.71 1.50 

0.71 1.50 

0.71 1.50 

0.65 1.50 

0.65 1.50 

0.65 1.50 

0.68 1.60 

0.68 1.60 

0.20 0.63 2.07 4.20 0.35 0.68 1.60 

0.20 0.85 1.89 4.80 0.43 0. 73 1.60 

0.20 0.85 1.82 4.80 0.43 0. 73 1.60 

0.20 0.85 2.18 4.80 0.43 0.73 1.60 

0.23 o.85 1.92 5.4o 0.42 o. 73 1.80 

0.23 0.85 1.87 5.40 0.42 0. 73 1.80 

0.23 o.85 2.24 5.4o 0.42 o. 73 1.80 

0.93 1.30 5.40 0.45 0.70 1.70 

0.93 2.42 5.40 0.45 0.70 1.70 

0.93 2.17 5.40 0.45 0.70 1.70 

o.83 2.34 4.5o 0.45 o. 78 1.80 

0.83 2.05 4.50 0.45 0. 78 1.80 

o.83 1.93 4.50 o. 78 1.80 

0.83 2.11 4.50 

0.83 2.08 4.50 

0.73 2.18 4.78 

0.73 1.97 4.64 

0.74 2.09 4.72 

0.74 2.18 4.70 

0.74 2.28 4.70 

0.74 2.28 4.70 

0.88 2.17 5.20 

0.88 2.17 5.20 

0.85 2.18 4.62 

0.87 2.14 4.78 

0.88 2.21 4.90 

0.88 2.20 4.90 

0.95 2.19 5.00 

0.78 1.80 

0.78 1.80 

0.81 1.82 

0.82 1.78 

0.84 1.95 

0.83 2.00 

0.83 2.00 

0.83 2.00 

0.80 2.10 

0.80 2.10 

0.75 1.46 

0.81 1.24 

0.88 1.30 

0.88 1.30 

0.88 1.40 



Month 

Jun-98 

Jul-98 

Aug-98 

Sep-98 

Oct-98 

Nov-98 

Dec-98 

Jan-99 

Feb-99 

Mar-99 

Apr-99 

May-99 

Jun-99 

Jul-99 

Aug-99 

Sep-99 

Oct-99 

Nov-99 

Dec-99 

Jan-00 

Feb-00 

Mar-00 

Apr-00 

May-00 

Jun-00 

Jul-00 

Aug-00 

Sep-00 

Oct-00 

Nov-00 

Dec-00 

Jan-01 

Feb-01 

Mar-01 

Apr-01 

May-01 

Jun-01 

Jul-01 

Aug-01 

Sep-01 

Oct-01 

Nov-01 

Dec-01 

Jan-02 

Feb-02 

Mar-02 

Apr-02 

May-02 

Jun-02 

Jul-02 

Aug-02 

Sep-02 

Oct-02 

Nov-02 

Dec-02 

NI NWN NUI OKE PGL PNY SEN SJI SWX UGI WGL NFG STR Mkt Cap Ave. DCF 

0.65 0.35 1.20 1.30 0.95 

0.62 0.33 1.20 1.30 0.98 

0.62 0.33 1.20 1.30 0.98 

0.62 0.33 1.20 1.30 0.98 

0.65 0.30 1.10 1.30 1.00 

0.65 0.30 1.10 1.30 1.00 

0.65 0.30 1.10 1.30 1.00 

0.68 0.30 1.00 1.30 1.00 

0.68 0.30 1.00 1.30 1.00 

o.ss 
0.63 

0.63 

0.63 

0.58 

0.58 

0.58 

0.80 

0.80 

1.20 1.57 1.51 

1.10 1.49 1.43 

1.10 1.49 1.26 

1.10 1. 72 1.50 

1.20 1. 73 1.53 

1.20 1.68 1.51 

1.20 1.67 1.52 

1.10 1.57 1.31 

1.10 1.50 1.42 

15.72 

15.20 

19.84 

20.43 

19.62 

19.62 

19.62 

19.78 

19.82 

0.68 0.30 1.00 1.30 1.00 0.80 0.75 1.10 1.47 1.34 20.47 

0.60 0.30 0.88 1.30 1.10 0.25 0.83 0.55 1.10 1.64 1.45 19.57 

0.60 0.30 0.88 1.30 1.10 0.25 0.83 0.55 1.10 1.79 1.53 19.94 

0.60 o.3o o.s8 i.30 1.10 0.25 o.83 o.55 1.10 1.84 1.s3 20.20 

0.65 0.33 0.98 1.40 1.00 0.25 0.85 0.63 1.20 1.78 1.51 20.77 

o.65 o.33 o.98 i.40 1.00 0.25 o.85 o.63 1.20 1.19 1.s3 20.19 

0.65 0.33 0.98 1.40 1.00 0.25 0.85 0.63 1.20 1.81 1.47 20.79 

0.65 0.33 0.98 1.30 1.00 0.33 0.85 0.63 1.30 1.88 1.46 20.99 

0.65 0.33 0.98 1.30 1.00 

0.65 0.33 0.98 1.30 1.00 

0.33 0.85 0.63 1.30 1.92 

0.33 0.85 0.63 1.30 1.80 

0.60 0.33 0.87 1.20 0.98 0.23 0.33 0.68 0.60 1.30 1.74 

0.60 0.33 0.87 1.20 0.98 0.23 0.33 0.68 0.60 1.30 1.60 

0.60 0.33 0.87 1.20 0.98 0.23 0.33 0.68 0.60 1.30 1.74 

0.48 0.33 0.68 1.00 0.80 0.20 0.33 0.60 0.53 1.10 1.85 

0.48 0.33 1.00 0.80 0.20 0.33 0.60 1.10 2.03 

0.48 0.33 1.00 0.80 0.20 0.33 0.60 0.53 1.10 1.91 

0.58 0.35 0.85 1.20 0.95 0.23 0.30 0.60 0.60 1.20 1.93 

0.58 0.35 0.85 1.20 0.95 0.23 0.30 0.60 0.60 1.20 2.06 

0.58 0.35 0.85 1.20 0.95 0.23 0.30 0.60 0.60 1.20 2.20 

0.60 0.40 1.10 1.20 0.95 0.30 0.33 0.63 0.65 1.20 2.11 

0.60 0.40 1.10 1.20 0.95 0.30 0.33 0.63 

0.60 0.40 1.20 0.95 0.30 0.33 0.63 

1.20 2.24 

1.20 2.47 

1.40 

1.22 

1.25 

1.15 

1.50 

1.52 

1.62 

1.55 

1.56 

1.74 

2.23 

2.17 

2.23 

2.42 

20.90 

20.56 

18.97 

18.85 

19.56 

18.14 

17.34 

17.62 

20.83 

21.26 

22.47 

23.89 

23.36 

23.05 

11.54% 

11.86% 

12.34% 

12.73% 

12.60% 

12.11% 

11.85% 

11.95% 

12.43% 

12.57% 

12.60",(, 

12.21% 

12.08% 

12.22% 

12.20% 

12.26% 

12.33% 

12.40% 

12.80% 

13.01% 

13.44% 

13.44% 

13.16% 

12.92% 

12.95% 

13.17% 

12.90% 

12.57% 

12.60% 

12.51% 

12.39% 

0.63 0.38 

0.63 0.38 

0.63 0.38 

1.60 1.10 0.28 0.34 0.68 

1.60 1.10 0.28 0.34 0.68 

1.60 1.10 0.28 0.34 0.68 

1.30 2.07 2.24 23.83 12.61% 

1.30 2.05 2.21 23.73 12.61% 

1.30 2.12 2.21 24.17 12.75% 

0.60 0.37 1.30 1.60 1.10 0.25 0.35 0.65 0.68 1.30 2.20 

0.60 0.37 1.30 1.60 1.10 0.25 0.35 0.65 0.68 1.30 2.26 

0.60 0.37 1.30 1.60 1.10 0.25 0.35 0.65 0.68 1.30 2.06 

0.63 0.30 0.95 1.40 1.10 0.27 0.38 0.68 0.78 1.30 1.90 

0.63 0.30 0.95 1.40 1.10 0.27 0.38 0.68 0.78 1.30 1.90 

0.63 0.30 0.95 1.40 1.10 0.27 0.38 0.78 1.30 1.83 

0.63 

0.63 

0.78 1.30 1.86 

0.80 1.30 1.78 

2.58 

2.50 

2.00 

1.90 

1.83 

1.63 

1.78 

1.89 

25.44 

26.55 

25.60 

24.36 

24.00 

22.48 

22.54 

22.55 

12.27% 

13.02% 

13.04% 

13.38% 

13.27% 

12.68% 

12.68% 

12.68% 

0.95 1.40 1.10 0.27 0.38 

0.95 1.40 1.10 0.27 0.38 

1.02 1.30 1.11 0.20 0.38 

1.04 1.34 1.10 0.20 0.39 

0.81 1.33 1.96 2.04 22.53 12.54% 

0.82 1.35 1.82 1.95 22.00 12.36% 

1.18 1.39 1.11 0.37 0.82 1.34 1.95 1.82 22.52 12.41% 

0.30 1.20 1.40 1.10 0.38 0.83 1.29 1.94 2.09 23.22 11.89% 

0.30 1.20 1.40 1.10 0.38 0.83 1.29 1.90 2.28 23.46 11.59% 

0.30 1.20 1.40 1.10 

0.73 0.40 1.30 1.40 1.10 

0.73 0.40 1.30 1.40 1.10 

0.68 0.34 1.11 1.19 1.07 

0.71 0.33 1.20 1.16 1.13 

0.73 0.35 1.20 1.20 1.20 

0.73 0.35 1.20 1.20 1.20 

0.68 0.28 1.20 1.30 1.20 

0.38 0.78 0.83 1.29 1.86 2.25 

0.40 0.78 0.83 1.29 1.80 2.02 

0.40 0.78 0.83 1.29 1.55 1.85 

0.38 0.70 0.81 1.10 1.63 2.04 

0.39 0.72 0.90 1.15 1.59 1.87 

0.38 0.73 0.98 1.20 1.62 2.11 

0.38 0.73 0.98 1.20 1.66 2.14 

0. 78 1.00 1.20 1.67 2.28 

24.17 

25.38 

24.95 

22.89 

23.09 

24.06 

24.13 

24.34 

11.62% 

11.70% 

12.42% 

12.34% 

12.60% 

12.50% 

12.21% 

12.16% 



Month 

Jan-03 

Feb-03 

Mar-03 

Apr-03 

May-03 

Jun-03 

Jul-03 

Aug-03 

Sep-03 

Oct-03 

Nov-03 

Dec-03 

Jan-04 

feb-04 

Mar-04 

Apr-04 

May-04 

Jun-04 

Jul-04 

Aug-04 

Sep-04 

Oct-04 

Nov--04 

Dec-04 

Jan-05 

Feb-05 

Mar-OS 

Apr-05 

May--05 

Jun--05 

Jul-OS 

Aug-OS 

Sep-OS 

Oct-OS 

Nov-OS 

Dec-OS 

Jan-06 

Feb-06 

Mar-06 

Apr-06 

May-06 

Jun--06 

Jul-06 

Aug--06 

Sep--06 

Oct-06 

Nov-06 

Dec-06 

Jan-07 

Feb-07 

Mar-07 

Apr-07 

May-07 

Jun-07 

Jul-07 

AGL AGL AGL 

High Low Average 

25.41 22. 71 24.06 

23.14 21.90 22.52 

23. 70 22.03 22.87 

25.87 23.30 24.59 

26.98 24.50 25. 7 4 

26.98 25.28 26.13 

27.67 25.35 26.51 

27.92 26.82 27.37 

28.49 27.77 28.13 

29.04 27.24 28.14 

28.72 27.50 

29.35 28.25 

30.63 28.60 

29.39 27.87 

29.02 28.01 

29.41 27.53 

28.99 26.51 

29.20 27.92 

29.7S 28.60 

30.SO 28.82 

31.27 30.20 

31.26 30.11 

33.26 30.64 

34.80 32.00 

36.09 33.91 

35.84 34.07 

27.7S 2S.SO 

28.29 26.15 

28.99 28.03 

29.59 28.53 

29.97 28.26 

29.74 28.10 

28.62 25.55 

27.20 25.85 

3S.99 33.74 

36.28 34.83 

36.48 34.40 

36.28 34.75 

36.37 34.43 

36.67 34.63 

38.13 35.36 

39.40 37.16 

40.00 34.97 

36.8S 34.76 

38.66 36.04 

38.83 37.18 

40.09 38.11 

40.21 38.20 

42.90 39.53 

42.99 39.62 

44.67 42.67 

44.01 41.50 

42.80 39.52 

28.11 

28.80 

29.62 

28.63 

28.52 

28.47 

27.75 

28.56 

29.18 

29.66 

33.40 

3S.00 

34.96 

26.63 

27.22 

28.51 

29.06 

29.12 

28.92 

27.09 

26.53 

34.87 

35.56 

35.44 

35.52 

35.40 

35.65 

36.75 

38.28 

37.49 

35.81 

37.35 

38.01 

39.10 

39.21 

41.22 

41.31 

43.67 

42.76 

41.16 

AGL AGL AGL AGL ATO ATO 

Dividend Growth 

1.08 7.00% 

1.08 7.00% 

1.08 6.47% 

1.08 6.23% 

1.08 5.59% 

1.12 5.59% 

1.12 5.53% 

1.12 5.53% 

1.12 5.43% 

1.12 5.43% 

1.12 

1.12 

1.12 

1.12 

1.16 

1.16 

1.16 

1.16 

1.16 

1.16 

1.16 

1.16 

1.24 

1.24 

1.24 

1.24 

1.24 

1.24 

1.24 

1.48 

1.48 

1.48 

1.48 

1.48 

1.48 

1.48 

1.48 

1.48 

1.48 

1.48 

1.48 

1.48 

1.48 

1.48 

1.48 

1.64 

1.64 

1.64 

1.64 

1.64 

4.71% 

4.71% 

4.71% 

4.31% 

4.03% 

4.40% 

4.80% 

4.83% 

4.83% 

4.33% 

4.33% 

4.32% 

4.32% 

4.32% 

3.93% 

4.58% 

4.58% 

4.58% 

4.64% 

4.64% 

4.64% 

4.63% 

4.63% 

4.63% 

4.63% 

4.43% 

4.25% 

4.25% 

4.25% 

4.28% 

4.28% 

4.21% 

4.21% 

4.25% 

4.50% 

4.10% 

4.50% 

4.30% 

4.50% 

4.50% 

DCF DCF High 

12.1S% 0.0070 24.31 

12.50% 0.0072 22.47 

11.86% 0.0065 21.90 

11.23% 0.0061 22.94 

10.33% 0.005S 24.98 

10.44% 0.0061 25.50 

10.30% 0.0061 25.14 

10.15% 0.0060 24.84 

9.92% 0.0064 24.98 

9.92% 0.0064 24.95 

Low 

21.40 

21.01 

20.85 

21.05 

22.37 

23.60 

24.05 

23.00 

23.81 

24.05 

9.17% 0.0059 24.89 24.27 

9.06% 0.0059 25.00 23.92 

8.94% 0.0062 25.96 24.30 

8.67% 0.0057 26.70 24.80 

8.56% 0.0055 26.99 25.04 

8.95% 0.0057 26.16 24.10 

9.49% 0.0065 25.10 23.40 

9.38% 0.0067 25.60 24.20 

9.29% 0.0057 26.18 24.40 

8.69% 0.0056 25.55 24.45 

25.87 24.70 

25.90 24.60 

27.06 25.15 

8.20% 0.0050 27.70 

8.01% 0.0058 29.15 

8.27% 0.0058 28.45 

9.53% 0.0079 36.30 

9.00% 0.0075 35.29 

9.45% 0.0076 38.89 

9.36% 0.0073 39.32 

9.35% 0.0073 39.09 

9.44% 0.0069 37 .95 

10.79% 0.0078 37.54 

10.92% 0.0083 36.68 

9.38% 0.0069 26.90 

9.29% 0.0065 27 .08 

9.31% 0.0130 27 .01 

9.30% 0.0130 26.95 

9.10% 0.0091 26.80 

8.88% 0.0075 27.73 

8.74% 0.0077 28.03 

8.56% 0.0069 29.25 

8.68% 0.0070 29.15 

8.89% 0.0074 28.97 

8.63% 0.0072 30.96 

8.55% 0.0075 33.09 

8.47% 0.0074 32.87 

8.71% 0.0071 32.30 

8.53% 0.0074 33.07 

8.94% 0.0076 42.99 

25.90 

27.20 

26.70 

33.80 

33.40 

35.15 

37.42 

35.29 

35.93 

32.25 

34.55 

25.83 

26.02 

25.97 

25.98 

26.09 

25.55 

26.01 

27.75 

27.63 

27.80 

28.40 

30.73 

31.SO 

30.36 

31,23 

39.62 

8.48% 0.0072 32.71 30.66 

8.78% 0.0069 33.47 31.59 

8.95% 0.0071 32.60 29.11 

30.84 28.01 

ATO 

Average 

22.85 

21.74 

21.38 

21.99 

23.68 

24.55 

24.60 

23.92 

24.40 

24.50 

24.58 

24.46 

25.13 

25.75 

26.02 

25.13 

24.25 

24.90 

25.29 

25.00 

26.80 

28.18 

27.58 

35.05 

34.35 

37.02 

38.37 

37.19 

36.94 

34.90 

35.62 

26.37 

26.SS 

26.49 

26.47 

26.45 

26.64 

27.02 

28.SO 

28.39 

28.39 

29.68 

31.91 

32.19 

31.33 

32.15 

41.31 

31.69 

32.53 

30.86 

29.43 

ATO ATO ATO ATO 

Dividend Growth 

1.20 6.71% 

1.20 6.43% 

1.20 6.29% 

1.20 6.09% 

1.20 6.09% 

1.20 6.09% 

1.20 6.09% 

1.20 6.09% 

1.20 6.09% 

1.20 6.09% 

1.20 

1.22 

1.22 

1.22 

1.22 

1.22 

1.22 

1.22 

1.22 

1.22 

1.24 

1.24 

1.24 

1.24 

1.24 

1.24 

1.24 

1.24 

1.24 

1.24 

1.24 

1.24 

1.26 

1.26 

1.26 

1.26 

1.26 

1.26 

1.26 

1.26 

1.26 

1.26 

1.26 

1.26 

1.28 

1.28 

1.28 

1.28 

1.28 

1.28 

1.28 

5.67% 

5.67% 

5.67% 

5.67% 

5.60% 

5.60% 

6.67% 

4.40% 

4.07% 

3.80% 

4.40% 

4.40% 

4.40% 

5.54% 

5.54% 

5.92% 

5.92% 

5.92% 

5.92% 

5.92% 

5.92% 

5.70% 

6.40% 

5.32% 

5.32% 

5.40% 

6.17% 

6.17% 

6.17% 

6.17% 

6.17% 

6.17% 

6.17% 

6.17% 

6.15% 

6.15% 

6.17% 

6.17% 

5.75% 

S.10% 

6.17% 

DCF 

12.73% 

12.75% 

12.71% 

12.32% 

11.86% 

11.65% 

11.64% 

11.80% 

11.69% 

11.67% 

DCF 

0.0050 

0.0050 

0.0051 

0.0049 

0.0046 

0.0048 

0.0049 

0.0049 

0.0051 

0.0050 

11.21% 0.0048 

11.33% 0.0051 

11.17% 0.0053 

11.04% 0.0050 

10.91% O.OOS4 

11.10% 0.0055 

12.43% 0.0066 

9.89% 0.0051 

9.46% 0.0042 

9.24% 0.0047 

9.58% 

9.32% 

9.43% 

9.53% 

9.61% 

9.70% 

9.57% 

9.69% 

9.71% 

9.94% 

9.86% 

11.03% 

11.82% 

10.69% 

10.70% 

10.79% 

0.0042 

0.0066 

0.0066 

0.0066 

0.0066 

0.0064 

0.0062 

0.0062 

o.ooss 
0.0056 

O.OOS8 

0.0063 

0.0065 

0.0116 

0.0117 

0.0085 

11.56% 0.0074 

11.48% 0.0076 

11.20% 0.0074 

11.22% 0.0074 

11.22% 0.0077 

10.99% 0.0080 

10.65% 0.0080 

10.61% 0.0079 

10.79% 0.0072 

10.67% 0.0075 

9.68% 0.0069 

10.76% 0.0076 

10.20% 0.0068 

9.77% 0.0065 

11.12% 0.0081 



Month 

Jan-03 

Feb-03 

Mar-03 

Apr-03 

May-03 

Jun-03 

Jul-03 

Aug-03 

Sep-03 

Oct-03 

Nov-03 

Dec-03 

Jan-04 

Feb--04 

Mar-04 

Apr-04 

May-04 

Jun-04 

Jul-04 

Aug-04 

Sep-04 

Oct-04 

Nov-04 

Dec-04 

Jan-05 

Feb-05 

Mar-05 

Apr-OS 

May-05 

Jun-05 

Jul-05 

Aug-05 

Sep-05 

Oct-05 

Nov-05 

Dec-05 

Jan-06 

Feb-06 

Mar-06 

Apr-06 

May-06 

Jun--06 

Jul-06 

Aug--06 

Sep-06 

Oct-06 

Nov-06 

Dec-06 

Jan-07 

Feb-07 

Mar-07 

Apr-07 

May-07 

Jun-07 

Jul-07 

LG LG 

High Low 

24.90 23.00 

23.80 21.85 

23.96 21.90 

24.29 23.10 

26.92 23.80 

30.75 26.90 

30.35 27.26 

32.00 29.86 

33.59 31.25 

33.10 30.40 

34.31 31.44 

33.19 28.60 

30.69 28.86 

LG LG LG 

Average Dividend Growth 

LG 

DCF 

LG NJR NJR NJR NJR NJR NJR NJR GAS 

DCF High low Average Dividend Growth DCF DCF High 

33.60 30.01 

32.67 30.42 

33.70 31.70 

34.79 32.25 

35.49 32.60 

36.60 35.12 

36.87 34.50 

36.39 33.70 

37.36 35.81 

38.00 35.76 

39.25 36.45 

39.54 37.55 

39.49 37.75 

40.00 37.63 

39.20 36.81 

38.90 36.55 

41.98 38.51 

42.40 40.24 

42.40 40.24 

40.97 39.54 

42.35 40.38 

42.49 40.54 

44.55 40.95 

44.43 42.35 

44.09 41.20 

44.66 42.98 

45.50 42.69 

44.57 42.63 

46.02 43.45 

48.42 45.20 

49.34 46.51 

47.54 44.43 

47.26 44.78 

46.95 40.80 

43.32 41.37 

44.58 41.51 

45.55 41.49 

45.96 42.99 

45.32 42.70 

46.43 43.70 

45.72 42.85 

47.38 43.95 

50.90 46.34 

51.39 47.41 

52.11 48.49 

53.16 50.53 

52.54 48.46 

48.70 46.30 

51.10 46.73 

50.60 48.19 

54.83 50.05 

56.45 53.69 

55.24 49.80 

51.82 45.91 

31.80 1.24 6.67% 11.12% 0.0040 

31.54 1.24 7.00% 11.50% 0.0041 

32.70 

33.52 

34.05 

35.86 

35.69 

35.05 

36.59 

36.88 

37.85 

38.55 

38.62 

38.82 

38.01 

37.73 

41.32 

40.26 

41.37 

41.52 

42.75 

43.39 

42.65 

43.82 

44.10 

43.60 

44.74 

46.81 

47.93 

45.99 

46.02 

43.88 

42.35 

43.05 

43.52 

44.48 

44.01 

45.07 

44.29 

45.67 

48.62 

49.40 

50.30 

51.85 

50.50 

47.50 

48.92 

49.40 

52.44 

48.87 

1.24 7.00% 11.34% 0.0041 

1.24 7.00% 11.23% 0.0040 

1.24 6.50% 10.64% 0.0037 

1.24 6.50% 10.43% 0.0035 

1.24 6.50% 10.45% 0.0035 

1.24 6.50% 10.52% 0.0036 

1.24 6.50% 10.35% 0.0036 

1.24 6.50% 10.32% 0.0036 

1.30 6.50% 10.40% 0.0036 

1.30 6.00% 9.81% 0.0034 

1.30 6.00% 9.81% 0.0036 

1.30 6.00% 9.79% 0.0034 

1.30 6.25% 10.13% 0.0036 

1.30 6.33% 10.24% 0.0036 

1.30 5.45% 8.99% 0.0033 

1.30 5.45% 9.08% 0.0035 

1.30 5.45% 8.98% 0.0039 

1.36 5.45% 9.13% 0.0040 

1.36 5.50% 9.08% 0.0040 

1.36 5.60% 9.13% 0.0042 

1.36 5.60% 9.19% 0.0037 

1.36 5.86% 9.36% 0.0034 

1.36 5.86% 9.34% 0.0036 

1.36 5.86% 9.38% 0.0036 

1.36 5.86% 9.29% 0.0035 

1.36 5.30% 8.56% 0.0031 

1.36 5.30% 8.48% 0.0030 

1.36 5.30% 8.62% 0.0030 

1.36 5.30% 8.61% 0.0027 

1.36 5.30% 8. 78% 0.0027 

1.36 5.30% 8.91% 0.0029 

1.36 5.33% 

1.44 5.33% 

1.44 5.25% 

1.44 5.25% 

1.44 5.25% 

1.44 5.67% 

1.44 5.67% 

1.44 6.00% 

1.44 6.00% 

1.44 5.25% 

8.88% 0.0029 

9.05% 0.0028 

8.88% 0.0054 

8.92% 0.0056 

8.84% 0.0039 

9.33% 0.0034 

9.22% 0.0036 

9.34% 0.0036 

9.29% 0.0036 

8.46% 0.0034 

1.44 5.67% 8.79% 0.0036 

1.52 5.25% 8.62% 0.0035 

1.52 5.33% 8.92% 0.0030 

1.52 5.33% 8.82% 0.0033 

1.52 5.33% 8.78% 0.0033 

1.52 5.33% 8.58% 0.0032 

1.52 5.67% 9.17% 0.0037 

GAS GAS 

low 

35.62 30.65 

32.30 29.75 

Average 

33.13 

31.02 

31.85 23.70 27.78 

30.47 27.05 28.76 

36.30 29.07 32.68 

39.30 35.29 37.30 

37.70 35.35 36.53 

36.40 33.51 34.96 

36.05 34.00 35.03 

36.62 32.75 34.69 

34.45 32.03 33.24 

34.65 32.86 33.76 

34.24 32.49 33.37 

36.25 32.55 34.40 

37.43 34.76 36.10 

35.65 33.31 34.48 

34.50 32.04 33.27 

35.18 33.04 34.11 

34.29 32.37 33.33 

36.00 32.65 34.33 

37.36 35.72 36.54 

37.80 36.30 37 .05 

39.65 36.89 38.27 

38.00 35.89 36.95 

37.30 35.50 

38.33 36.37 

38.13 36.10 

37.81 35.76 

39.82 36.81 

41.87 39.38 

42.15 40.01 

41.98 39.10 

42.59 40.53 

42.97 37.45 

41.15 38.72 

42.09 39.03 

42.83 39.25 

42.93 39.25 

40.69 38.72 

42.29 39.26 

41.87 39.58 

44.40 41.01 

44.39 42.29 

43.89 42.15 

46.54 42.38 

36.40 

37.35 

37.12 

36.79 

38.32 

40.63 

41.08 

40.54 

41.56 

40.21 

39.94 

40.56 

41.04 

39.71 

40.78 

40.73 

42.71 

43.34 

43.02 

44.46 

47 .38 44.46 45.92 

53.66 48.47 

51.74 46.80 49.27 

47.47 42.17 44.82 



Month 

Jan-03 

feb-03 

Mar--03 

Apr-03 

May-03 

Jun-03 

Jul-03 

Aug-03 

Sep-03 

Oct-03 

Nov--03 

Dec--03 

Jan-04 

Feb-04 

Mar--04 

Apr-04 

May-04 

Jun-04 

Jul--04 

Aug-04 

Sep-04 

Oct-04 

Nov-04 

Dec-04 

Jan-OS 

Feb-OS 

Mar-OS 

Apr-05 

May-OS 

Jun-05 

Jul-05 

Aug-05 

Sep-05 

Oct-OS 

Nov-05 

Dec-OS 

Jan-06 

feb-06 

Mar-06 

Apr-06 

May-06 

Jun-06 

Jul-06 

Aug-06 

Sep-06 

Oct-06 

Nov-06 

Dec-06 

Jan-07 

Feb-07 

Mar-07 

Apr-07 

May-07 

Jun-07 

Jul-07 

GAS GAS GAS GAS NJ 

Dividend Growth DCF DCf High 

1.84 5.17% 11.45% 0.0066 

1.84 5.17% 11.89% 0.0068 

1.84 5.17% 12. 70% 0.0059 

1.84 5.17% 12.43% 0.0057 

1.86 5.17% 11.61% 0.0052 

1.86 5.17% 10.80% 0.0063 

1.86 4.38% 10.09% 0.0060 

1.86 4.38% 10.35% 0.0061 

1.86 4.38% 10.34% 0.0056 

1.86 4.33% 10.35% 0.0056 

1.86 4.04% 10.30% 0.0055 

1.86 3.86% 10.02% 0.0052 

1.86 3.83% 10.06% 0.0055 

1.86 3.73% 9.76% 0.0051 

1.86 3.68% 9.42% 0.0054 

1.86 3.68% 9.69% 0.0055 

1.86 3.67% 9.91% 0.0060 

1.86 

1.86 

1.86 3.10% 9.11% 0.0047 

1.86 2.63% 8.24% 0.0047 

1.86 2.72% 8.26% 0.0-048 

1.86 2. 72% 8.08% 0.0047 

1.86 2.15% 7.67% 0.0047 

1.86 2.15% 7.76% 0.0042 

1.86 1.83% 7.27% 0.0038 

1.86 1.83% 7.31% 0.0037 

1.86 1.83% 7.36% 0.0039 

1.86 1.83% 7.13% 0.0038 

1.86 2.17% 7.18% 0.0036 

1.86 2.17% 7.13% 0.0035 

1.86 2.17% 7.19% 0.0036 

1.86 2.17% 7 .07% 0.0033 

1.86 2.17% 7.24% 0.0034 

1.86 3.00% 8.14% 0.0040 

1.86 3.00% 8.06% 0.0039 

1.86 3.00% 8.00% 0.0037 

1.86 3.10% 8.28% 0.0053 

1.86 3.10% 8.14% 0.0043 

1.86 3.10% 8.15% 0.0045 

1.86 2.67% 

1.86 2.67% 

1.86 2.67% 

1.86 2.67% 

7.46% 0.0040 

7.39% 0.0040 

7.42% 0.0041 

7 .27% 0.0039 

1.86 3.37% 7.85% 0.0042 

1.86 4.60% 8.82% 0.0041 

1.86 4.60% 9.24% 0.0043 

NI NI NI NI 

Low Average Dividend Growth 

NI 

DCF 

NI NWN NWN NWN NWN NWN NWN 

DCF High 

28.47 

26.26 

25.72 

26.00 

28.52 

28.88 

28.65 

Low Average Dividend Growth DCF 

25.49 26.98 1.26 5.67% 10.96% 

24.05 25.15 1.26 4.67% 10.30% 

24.13 24.92 1.26 4.67% 10.35% 

24. 77 25.39 1.26 4.67% 10.25% 

25.52 

27.20 

27.03 

29.00 27.02 

30.10 28.40 

30.50 28.51 

30.85 28.91 

31.30 29.50 

31.97 29.95 

32.00 30.07 

33.00 30.90 

31.65 29.15 

29.84 27.46 

30.75 28.89 

31.55 29.13 

30.90 28.84 

32.37 30.48 

32.35 30.77 

34.13 31.34 

34.06 32.04 

34.02 32.42 

37.24 33.73 

37.17 35.04 

36.50 34.36 

37.71 35.04 

38.67 36.14 

39.20 37.67 

39.63 35.62 

37.74 35.60 

37.77 33.25 

35.48 33.88 

35.78 33.95 

36.57 34.54 

35.83 32.83 

35.49 33.08 

35.79 33.79 

36.00 33.30 

37.04 34.23 

38.43 35.81 

38.53 36.70 

40.08 37.67 

41.94 38.85 

27.02 

28.04 

27.84 

28.01 

29.25 

29.51 

29.88 

30.40 

30.96 

31.04 

31.95 

30.40 

28.65 

29.82 

30.34 

33.05 

33.22 

35.49 

36.11 

37.41 

38.44 

37.63 

36.67 

35.51 

34.68 

34.87 

35.56 

34.33 

34.29 

34.79 

34.65 

35.64 

37.12 

37.62 

38.88 

40.40 

41.51 38.53 40.02 

43.69 40.80 42.25 

42.98 39.89 41.44 

46.30 39.79 43.05 

46.34 42.47 44.41 

51.50 45.57 48.54 

52.85 44.05 48.45 

50.49 44.35 47.42 

1.26 4.67% 

1.26 4.67% 

1.26 4.67% 

9.90% 

9.71% 

9.75% 

1.26 4.67% 9.71% 

1.26 4.67% 9.50% 

1.26 4.67% 9.46% 

1.30 4.17% 9.02% 

1.30 4.17% 8.94% 

1.30 4.17% 8.85% 

1.30 4.88% 9.58% 

1.30 4.88% 9.44% 

1.30 4.88% 9.68% 

1.30 4.88% 9.98% 

1.30 4.88% 9.78% 

1.30 4.17% 8.95% 

1.30 5.50% 

1.30 5.50% 

1.30 5.50% 

1.30 5.50% 

1.30 

9.94% 

9.91% 

9.63% 

9.56% 

1.30 5.60% 9.41% 

1.30 5.60% 9.49% 

1.30 5.60% 9.60% 

1.30 5.30% 9.42% 

1.38 5.30% 9.78% 

1.38 5.63% 10.10% 

1.38 5.30% 9.67% 

1.38 5.30% 9.83% 

1.38 5.30% 9.83% 

1.38 5.38% 9.85% 

1.38 5.38% 9.87% 

1.38 5.96% 10.35% 

1.38 5.96% 10.17% 

1.38 5.96% 10.11% 

1.38 5.96% 9.98% 

1.42 5.88% 9.85% 

1.42 4.88% 8.85% 

1.42 4.88% 8.64% 

1.42 4.88% 8.71% 

1.42 4.88% 8.57% 

1.42 4.88% 8.46% 

1.42 4.88% 8.15% 

1.42 4.88% 8.15% 

1.42 4.88% 8.23% 



Month 

Jan-03 

Feb-03 

Mar-03 

Apr-03 

May-03 

Jun-03 

Jul-03 

Aug-03 

Sep-03 

Oct-03 

Nov-03 

Dec-03 

Jan-04 

Feb-04 

Mar-04 

Apr-04 

May-04 

Jun-04 

Jul-04 

Aug--04 

Sep--04 

Oct-04 

Nov-04 

Dec-04 

Jan-05 

Feb-OS 

Mar-OS 

Apr-OS 

May-05 

Jun-05 

Jul--05 

Aug-05 

Sep-05 

Oct-05 

Nov-05 

Dec-05 

Jan-06 

Feb-06 

Mar-06 

Apr-06 

May-06 

Jun-06 

Jul-06 

Aug-06 

Sep-06 

Oct-06 

Nov-06 

Dec-06 

Jan-07 

Feb-07 

Mar-07 

Apr-07 

May-07 

Jun-07 

Jul-07 

NWN 

DCF 

0.0030 

0.0029 

0.0029 

0.0029 

0.0027 

0.0032 

0.0033 

0.0033 

0.0026 

0.0026 

0.0024 

0.0024 

0.0025 

0.0026 

0.0028 

0.0028 

0.0031 

0.0029 

0.0023 

0.0033 

0.0030 

0.0028 

0.0029 

0.0026 

0.0026 

0.0025 

0.0024 

0.0026 

0.0026 

0.0024 

0.0048 

0.0048 

0.0034 

0.0028 

0.0031 

0.0030 

0.0030 

0.0030 

0.0030 

0.0029 

0.0028 

0.0025 

0.0028 

0.0030 

0.0029 

0.0025 

0.0025 

NUI 

High 

17.40 

16.03 

15.74 

15.83 

16.05 

NUI NUI NUI NUI NUI NUI 

Low Average Dividend Growth DCF DCF 

15.20 16.30 0.98 5.33% 12.16% 0.0014 

14.90 15.47 0.98 5.33% 12.53% 0.0014 

13.13 

14.00 

13.20 

OKE OKE OKE OKE OKE OKE OKE Peoples Peoples 

High Low Average Dividend Growth DCF DCF High Low 

20.20 16.75 

17.55 16.00 

18.58 17.13 

19.45 18.14 

20.58 18.50 

20.99 19.28 

21.28 19.56 

21.20 18.7S 

21.68 20.17 

21.24 19.4S 

20.16 19.20 

22.44 19.65 

23.32 21.64 

22.78 21.65 

23.47 21.66 

23.04 20.7S 

21.45 19.69 

22.19 20.90 

22.20 20.72 

23.59 20.61 

26.13 23.48 

26.90 25.66 

18.48 0.68 8.58% 12.85% 0.0063 40.35 36.14 

16.77 0.68 8.50% 13.20% 0.0065 37.56 35.31 

17.85 0.68 8.80% 13.23% 0.0072 36.43 34.93 

18.80 0.68 8.80% 13.00% 0.0070 39.34 35.16 

19.54 0.68 8.80% 12.84% 0.0068 44.60 38.46 

20.14 0.68 8.80% 12.72% 0.0083 45.25 42.45 

20.42 

19.98 

20.93 

20.35 

19.68 

21.05 

22.48 

22.22 

22.57 

21.90 

20.57 

21.55 

21.46 

22.10 

24.81 

26.28 

28.56 26.13 27.35 

28.99 26.85 

28.55 26.86 

29.80 27.79 

31.03 29.42 

31.70 27.98 

30.88 28.81 

32.71 30.59 

35.24 32.05 

35.85 32.15 

35.40 32.41 

35.29 27.78 

28.70 26.52 

28.3 26.3 

29.76 26.77 

32.58 28.89 

33.75 32.09 

33.71 30.04 

35.15 32.10 

37.82 32.99 

39.25 37.14 

27.92 

27.71 

28.80 

30.23 

29.84 

29.85 

31.65 

33.65 

34.00 

33.91 

31.54 

27.61 

27.30 

28.27 

32.92 

31.88 

33.63 

35.41 

38.20 

39.33 36.63 37 .98 

41.99 37.67 39.83 

43.68 38.81 41.25 

44.48 42.71 43.60 

43.65 41.00 42.33 

43.85 41.00 42.43 

46.33 39.26 42.80 

49.15 44.21 46.68 

54.90 47.93 51.42 

54.82 47.91 51.37 

55.27 50.45 52.86 

0.68 8.80% 12.66% 0.0084 

0.68 8.00% 11.92% 0.0079 

0.68 8.67% 12.44% 0.0072 

0.68 8.65% 12.52% 0.0072 

0.72 7.98% 12.20% 0.0070 

0.72 7.98% 11.92% 0.0070 

0.72 7.98% 11.67% 0.0072 

0.76 7.98% 11.92% 0.0070 

0.76 7.73% 11.60% 0.0099 

0.76 7.73% 11.72% 0.0100 

0.84 6.50% 11.15% 0.0102 

0.84 6.50% 10.94% 0.0104 

0.84 6.33% 10.78% 0.0091 

0.92 6.33% 11.07% 0.0089 

0.92 6.33% 10.54% 0.0095 

0.92 6.33% 10.30% 0.0105 

44.30 

41.36 

42.56 

42.72 

40.90 

42.64 

43.26 

44.70 

46.03 

45.19 

42.01 

42.75 

43.00 

41.68 

43.86 

43.27 

40.89 

39.53 

40.06 

40.03 

38.82 

40.06 

41.37 

42.47 

43.52 

41.15 

38.91 

40.80 

38.79 

38.50 

41.21 

41.0S 

1.00 6.40% 10.56% 0.0107 45.25 42.5S 

1.00 6.40% 10.47% 0.0112 

1.00 6.40% 10.50% 0.0103 

1.00 6.50% 10.45% 0.0096 

1.00 6.50% 10.26% 0.0099 

1.00 6.50% 10.31% 0.0098 

1.12 6.50% 10. 77% 0.0102 

1.12 7.00% 11.04% 0.0105 

1.12 7.00% 10.80% 0.0100 

1.12 7.00% 10.76% 0.0100 

1.12 7.00% 10.77% 0.0077 

1.12 6.00% 10.02% 0.0072 

1.12 7.00% 11.64% 0.0088 

1.12 6.88% 11.57% 0.0081 

1.12 6.88% 11.41% 0.0077 

1.20 6.42% 10.56% 0.0149 

1.20 6.88% 11.18% 0.0131 

1.20 6.88% 10.95% 0.0134 

1.20 6.88% 10. 74% 0.0134 

1.20 6.88% 10.46% 0.0130 

1.28 6.88% 10. 72% 0.0139 

1.28 7.46% 11.14% 0.0145 

1.28 7.46% 11.01% 0.0151 

1.28 7.46% 10.82% 0.0149 

1.28 7.82% 11.29% 0.0139 

1.36 7.65% 11.33% 0.0144 

1.36 8.20% 11.87% 0.0160 

1.36 8.20% 11.56% 0.0156 

1.36 8.80% 11.86% 0.0162 

1.36 8.80% 11.86% 0.0162 

1.44 8.80% 11.95% 0.0168 

45.38 

44.32 

44.00 

45.10 

42.68 

42.89 

44.97 

45.52 

43.43 

43.46 

39.90 

37.25 

37.96 

37.56 

37.97 

37.16 

37.59 

43.46 

41.95 

41.80 

41.11 

38.75 

39.40 

42.62 

42.43 

39.80 

38.71 

34.34 

35.41 

34.88 

35.11 

35.35 

35.33 

35.34 



Month 

Jan-03 

Feb-03 

Mar-03 

Apr-03 

May-03 

Jun-03 

Jul-03 

Aug-03 

Sep-03 

Oct-03 

Nov-03 

Dec-03 

Jan-04 

Feb-04 

Mar-04 

Apr-04 

May-04 

Jun-04 

Jul-04 

Aug-04 

Sep-04 

Oct-04 

Nov-04 

Dec-04 

Jan-OS 

Feb-05 

Mar-05 

Apr-05 

May-OS 

Jun-05 

Jul-05 

Aug-05 

Sep-05 

Oct-05 

Nov-05 

Dec-05 

Jan-06 

Feb-06 

Mar-06 

Apr-06 

May-06 

Jun-06 

Jul-06 

Aug-06 

Sep-06 

Oct-06 

Nov-06 

Dec-06 

Jan-07 

Feb-07 

Mar-07 

Apr-07 

May-07 

Jun-07 

Jul-07 

l'NY PNV PNV PNY PNY Semco Semco Semco Semco Semco Peoples Peoples Peoples Peoples Peoples PNV PNY 

Average Dividend Growth DCF DCF High Low Average Dividend Growth DCF DCF High Low Average Dividend Growth 

38.24 2.12 5.50% 11.79% 0.0063 36.87 33.95 35.41 1.66 4.50% 9.75% 0.0048 6.20 4.49 

36.44 2.12 5.00% 11.58% 0.0062 35.40 33.22 34.31 1.66 4.50% 9.92% 0.0049 4.94 3.15 

35.68 2.12 5.25% 11.99% 0.0066 35.88 33.53 34.70 1.66 4.50% 9.86% 0.0046 4.26 3.52 

37.25 2.12 4.74% 11.16% 0.0060 37.65 35.15 36.40 1.66 4.50% 9.61% 0.0044 5.65 3.51 

41.53 

43.85 

42.60 

40.45 

41.31 

41.38 

39.86 

41.35 

42.32 

43.59 

44.78 

43.17 

40.46 

41.78 

40.90 

40.09 

42.54 

42.16 

43.90 

44.42 

43.14 

42.90 

43.11 

36.42 

36.34 

36.25 

36.47 

2.12 4.99% 10.75% 0.0057 39.69 36.53 

2.12 4.99% 10.44% 0.0057 41.50 38.78 

2.12 4.99% 10.60% 0.0059 39.74 37.38 

2.12 5.14% 11.06% 0.0061 39.32 37 .23 

2.12 5.14% 10.94% 0.0059 39.95 38.69 

2.12 5.14% 10.93% 0.0059 39.98 38.85 

2.12 4.80% 10.79% 0.0058 41.13 39.41 

2.12 4.80% 10.57% 0.0055 43.95 40.71 

2.12 5.00% 10.65% 0.0058 

2.16 5.00% 10.59% 0.0055 41.86 40.39 

2.16 5.00% 10.43% 0.0063 43.06 40.70 

2.16 5.00% 10.64% 0.0064 43.03 39.80 

2.16 4.50% 10.50% 0.0068 41.05 38.32 

2.16 4.50% 10.30% 0.0065 43.18 40.53 

2.16 4.13% 10.04% 0.0054 42.92 40.30 

2.16 4.33% 10.37% 0.0053 21.73 20.45 

2.16 4.33% 10.02% 0.0058 22.55 21.50 

2.16 4.26% 10.00% 0.0062 23.03 21.92 

2.16 4.26% 9. 77% 0.0060 24.35 22. 70 

2.16 4.26% 9.70% 0.0063 23.89 22.75 

2.18 4.26% 9.92% 0.0056 23.50 22.01 

2.18 4.26% 9.95% 0.0054 24.27 22.65 

2.18 4.26% 9.92% 0.0052 24.44 22.63 

38.11 

40.14 

38.56 

38.28 

39.32 

39.42 

40.27 

42.33 

41.13 

41.88 

41.42 

39.69 

41.86 

41.61 

21.09 

22.03 

22.48 

23.53 

23.32 

22.76 

23.46 

23.54 

23.40 21. 76 22.58 

24.70 22.84 23.77 

24.99 23.34 24.17 

24.91 23. 76 24.34 

24.82 23.22 24.02 

25.80 24.33 25.07 

25.45 22.33 23.89 

23.62 21.52 22.57 

2.18 4.47% 11.21% 0.0042 

2.18 3.97% 10.69% 0.0038 24.94 23.83 

2.18 4.53% 11.31% 0.0057 

2.18 4.53% 11.26% 0.0047 24.88 23.31 24.10 

25.4 23.46 24.43 

26.17 24.3 25.24 

26.18 25.04 25.61 

26.46 24. 72 25.59 

27.25 25.78 26.52 

26.96 24.55 25. 76 

27.31 24.33 25.82 

27.50 26.22 26.86 

27.50 25.74 26.62 

27.47 24.37 25.92 

1.66 4.67% 

1.66 5.00% 

9.55% 0.0043 

9.65% 0.0043 

1.66 5.00% 9.84% 0.0044 

1.66 5.20% 10.09% 0.0046 

1.66 5.20% 

1.66 5.20% 

1.66 5.20% 

1.66 5.20% 

1.72 5.00% 

1.72 4.75% 

1.72 4.75% 

1.72 4.80% 

1.72 4.50% 

1.72 4.50% 

0.86 4.50% 

0.86 4.50% 

0.86 4.63% 

0.86 4.63% 

0.86 5.20% 

0.92 5.20% 

0.92 5.25% 

0.92 5.25% 

9.95% 0.0047 

9.94% 0.0047 

9.84% 0.0046 

9.61% 0.0046 

9.70% 0.0047 

9.35% 0.0047 

9.40% 0.0047 

9.66% 0.0051 

9.09% 0.0058 

9.12% 0.0049 

9.06% 0.0049 

8.86% 0.0054 

8.91% 0.0058 

8.71% 0.0057 

9.34% 0.0065 

9.75% 0.0059 

9.66% 0.0056 

9.65% 0.0055 

0.92 5.25% 9.84% 0.0057 

0.92 4.98% 9.32% 0.0054 

0.92 4.73% 8.99% 0.0047 

0.92 4.73% 8.96% 0.0046 

0.92 4.73% 9.02% 0.0046 

0.92 5.00% 9.12% 0.0043 

0.92 5.00% 9.32% 0.0044 

0.92 

0.96 4.40% 8.85% 0.0050 

0.96 4.40% 8.79% 0.0051 

0.96 4.40% 8.64% 0.0046 

0.96 4.30% 8.48% 0.0046 

0.96 4.30% 8.48% 0.0047 

0.96 4.15% 8.18% 0.0041 

0.96 4.33% 8.48% 0.0044 

0.96 

0.96 

0.96 

0.96 

7.34 5.03 



Month 

Jan-03 

Feb-03 

Mar-03 

Apr-03 

May-03 

Jun-03 

Jul-03 

Aug-03 

Sep-03 

Oct-03 

Nov-03 

Dec-03 

Jan-04 

Feb-04 

Mar-04 

Apr-04 

May-04 

Jun-04 

Jul-04 

Aug-04 

Sep-04 

Oct-04 

Nov-04 

Dec-04 

Jan-05 

Feb-05 

Mar-05 

Apr-05 

May-05 

Jun-05 

Jul-05 

Aug-05 

Sep-05 

Oct-05 

Nov-05 

Dec-05 

Jan-06 

Feb-06 

Mar-06 

Apr-06 

May-06 

Jun-06 

Jul-06 

Aug-06 

Sep-06 

Oct-06 

Nov-06 

Dec-06 

Jan-07 

Feb-07 

Mar-07 

Apr-07 

May-07 

Jun-07 

Jul-07 

Semco Semco SJI SJI SJI SJ! 

DCF DCF High 

33.75 

32.41 

32.05 

SJI 

Low Average Dividend Growth 

SJI 

DCF 

SJI 

DCF 

31.75 

30.55 

30.94 

35.15 31.54 

37.75 34.80 

29.68 26.66 

29.00 27.23 

31.50 28.42 

32.38 28.54 

29.85 27.73 

29.96 28.46 

29.24 25.80 

29.61 26.22 

28.84 26.72 

27.48 25.80 

27.89 25.63 

27.52 25.80 

31.33 

33.35 

34.26 

29.10 

30.35 

32.42 

26.64 

26.76 

26.66 

30.22 

31.85 

33.34 

33.95 31.81 32.88 

35.30 33.05 34.18 

38.56 33.02 35. 79 

40.28 37.06 38.67 

41.27 37.93 39.60 

39.28 34.53 36.91 

36.48 32.37 34.43 

0.90 5.30% 9.09% 0.0026 

0.90 5.30% 9.08% 0.0021 

0.90 5.30% 9.09% 0.0022 

0.90 6.00% 

0.90 6.33% 

0.90 6.33% 

9.36% 0.0024 

9.53% 0.0027 

9.38% 0.0026 

0.98 7.00% 10.40% 0.0027 

0.98 6.67% 9.93% 0.0027 

0.98 6.75% 9.86% 0.0029 

0.98 6.75% 9.63% 0.0028 

0.98 7.25% 10.07% 0.0026 

0.98 7.25% 10.28% 0.0027 

0.98 7.00% 10.24% 0.0030 

SWX SWX SWX swx swx swx swx UGI 

High Low Average Dividend Growth DCF DCF High 

23.64 21.11 

21.96 19.92 

22.38 0.82 5.00% 9.11% 0.0029 27.89 

9.14% 0.0029 28.37 

9.58% 0.0026 30.57 

20.94 0.82 4.75% 

20.89 19.30 20.09 0.82 S.00% 

21.28 19.74 20.51 

21.77 20.05 20.91 

22.45 20.78 21.62 

21.72 20.14 20.93 

22.83 20.80 21.82 

23.49 22.25 22.87 

23.48 22.28 

23.15 22.01 

23.18 22.05 

24.05 22.39 

23.99 22.68 

23.57 22.81 

22.88 

22.58 

22.62 

23.22 

23.34 

23.19 

24.06 22. 75 23.41 

23.36 21.50 

24.20 22.29 

24.46 22. 70 23.58 

23.82 22.87 23.35 

24.15 23.15 23.65 

24.68 23.45 24.07 

25.98 24.42 25.20 

26.15 24.46 25.31 

25.68 24.00 24.84 

25.90 24.00 24.95 

26.13 23.66 24.90 

25.59 23.53 

25.38 24.35 

26.35 24.85 

26.95 25.00 

27.42 25.64 

28.07 26.88 

27.86 25.14 

27.56 26.00 

0.82 5.00% 9.49% 0.0026 32.55 

0.82 5.25% 9.66% 0.0026 34.49 

0.82 5.25% 9.52% 0.0024 35.05 

0.82 5.25% 9.66% 0.0025 33.45 

0.82 5.25% 9.48% 0.0025 31.45 

0.82 5.45% 9.49% 0.0026 31.09 

0.82 5.45% 

0.82 5.50% 

0.82 5.50% 

0.82 S.33% 

0.82 5.33% 

0.82 5.33% 

9.48% 0.0026 31.44 

9.59% 0.0026 32.69 

9.58% 0.0025 34.20 

9.30% 0.0025 34.35 

9.28% 0.0024 33.10 

9.31% 0.0026 33.47 

0.82 S.33% 9.27% 0.0026 33.40 

32.14 

0.82 3. 70% 7.55% 0.0021 

0.82 3. 70% 7 .59% 0.0020 

0.82 3.70% 

0.82 3.70% 

0.82 3.70% 

0.82 3.70% 

0.82 3.70% 7.35% 0.0022 

0.82 6.47% 10.20% 0.0030 

0.82 6.47% 10.21% 0.0029 

25.30 

27.26 

27.95 

29.66 

29.98 

29.25 

28.64 

24.36 



Month 

Jan-03 

Feb-03 

Mar-03 

Apr-03 

May-03 

Jun-03 

Jul-03 

Aug-03 

Sep-03 

Oct-03 

Nov-03 

Dec-03 

Jan-04 

Feb-04 

Mar-04 

Apr-04 

May-04 

Jun-04 

Jul-04 

Aug-04 

Sep-04 

Oct-04 

Nov-04 

Dec-04 

Jan-OS 

Feb-OS 

Mar-OS 

Apr-OS 

May-05 

Jun-05 

Jul-05 

Aug-05 

Sep-OS 

Oct-OS 

Nov-05 

Dec-OS 

Jan-06 

Feb-06 

Mar-06 

Apr-06 

May-06 

Jun-06 

Jul-06 

Aug-06 

Sep-06 

Oct-06 

Nov-06 

Dec-06 

Jan-07 

Feb-07 

Mar-07 

Apr-07 

May-07 

Jun-07 

Jul-07 

UGI UGI UGI UGI UGI UGI WGL WGL WGL WGL WGL WGL WGL NFG NFG NFG NFG 

Low Average Dividend Growth DCF DCF High Low Average Dividend Growth DCF DCF High Low Average Dividend 

24.93 26.41 1.10 6.88% 11.64% 0.0048 25.69 23.15 24.42 1.27 4.40% 10.24% 0.0050 21.54 20.02 20.78 1.040 

26.03 27.20 

27.41 

29.00 

30.60 

30.70 

30.90 

28.99 

30.77 

32.SS 

32.88 

32.18 

28.95 30.20 

28.86 29.98 

28.85 30.15 

30.57 31.63 

32.10 33.15 

31.40 32.88 

31.90 32.50 

31.80 

31.29 

29.85 

22.20 

2S.20 

24.62 

27.27 

25.50 

26.88 

22.60 

21.17 

1.10 7.25% 11.89% 0.0049 26.10 24.38 

1.10 6.33% 10.64% 0.0054 26.96 25.00 

1.14 6.33% 10.S4% 0.0053 27.50 26.30 

1.14 6.33% 10.31% O.OOSl 28.14 25.97 

1.14 6.33% 10.26% 0.0049 28.79 26.62 

1.14 6.33% 10.35% 0.0050 27.62 2S.21 

25.24 1.27 4.20% 9.84% 0.0049 20.75 18.97 19.86 1.040 

25.98 

26.90 

27.05 

27.71 

26.42 

1.14 6.33% 10.62% 0.0052 26.90 25.28 26.09 

1.14 6.33% 10.65% 0.0050 27.97 26.90 27.44 

1.14 6.33% 10.63% 0.0050 28.47 27.37 27.92 

1.14 6.33% 10.42% 0.0048 28.16 26.20 27.18 

1.14 6.33% 10.23% 0.0049 28.55 26.63 27.59 

1.14 6.00% 9.92% 0.0051 28. 70 27.15 27.93 

1.14 6.33% 10.31% 0.0050 28.98 27.74 28.36 

30.18 28.88 29.53 

30.39 27.75 29.07 

29.15 26.66 27.91 

29.42 27.36 28.39 

29.04 26.91 27.98 

28.97 27.30 28.14 

29.67 27.74 28.71 

29.18 27. 71 28.45 

30.97 28.20 29.59 

31.43 29.63 30.53 

31.27 28.85 30.06 

31.66 29.93 30.80 

31.97 30.00 30.99 

31.35 29.66 30.51 

32.80 30.32 31.56 

33.96 32.40 33.18 

34.79 32.96 33.88 

34.70 31.50 33.10 

33.49 31.39 32.44 

32.88 29.10 30.99 

31.31 29.80 30.56 

31.14 29. 74 30.44 

31.30 29. 77 30.54 

31.49 29.61 30.55 

31.08 29.59 30.34 

30.74 28.80 29.77 

29.93 27.04 28.49 

29.39 27.82 28.61 

30.32 28.44 29.38 

31.18 29.01 30.10 

31.82 30.05 30.94 

33.02 31.16 32.09 

33.41 31.84 32.63 

33.55 32.33 32.94 

32.98 30.99 31.99 

33.00 31.23 32.11 

32.52 30.37 31.45 

34.61 31.88 33.25 

35.77 33.82 

35.91 31.82 

33.44 29.79 

34.80 

33.87 

31.62 

1.27 4.33% 

1.27 4.33% 

1.28 4.43% 

1.28 4.43% 

1.28 4.43% 

9.81% 0.0050 22.25 19.63 

9.62% 0.0048 23.62 21.60 

9.73% 0.0048 25.75 23.15 

9.60% 0.0046 26.90 25.60 

9.86% 0.0048 27.51 24.13 

1.28 4.64% 10.15% 0.0049 23.95 22.51 

1.28 4.64% 9.87% 0.0046 24.10 22.64 

1.28 4.64% 9.78% 0.0046 23.85 21.71 

20.94 

22.61 

24.45 

26.25 

25.82 

23.23 

23.37 

22.78 

1.28 4.14% 9.40% 0.0044 23.90 22.76 23.33 

1.28 4.14% 9.32% 0.0042 25.01 23.16 24.09 

1.28 3.86% 8.96% 0.0042 25.74 24.40 25.07 

1.28 3.86% 8.88% 0.0040 26.48 24. 75 25.62 

1.28 3.86% 8.68% 0.0043 26.25 24.26 25.26 

1.28 3.86% 8.76% 0.0044 25.20 23.75 24.48 

1.30 3.93% 9.12% 0.0049 25.57 23.90 24.74 

1.30 3.67% 8.76% 0.0049 25.38 24.20 24.79 

1.30 3.57% 8.73% 0.0041 26.78 24.84 25.81 

1.30 3.67% 8.80% 0.0040 27.11 25.05 26.08 

1.30 3.48% 8.50% 0.0043 28.43 26.60 27.52 

1.30 3.57% 8.64% 0.0047 29.06 27.80 28.43 

1.30 3.57% 8.44% 0.0046 28.75 27.30 28.03 

1.30 3.88% 8.61% 0.0050 

1.30 3.88% 8.69% 0.0043 

1.30 3.88% 8.57% 0.0041 

1.30 3.88% 8.54% 0.0041 

1.30 3.88% 8.62% 0.0042 29.33 26.80 

1.33 3.88% 8.57% 0.0042 28.20 26.20 

1.33 3.80% 8.26% 0.0037 29.49 27.72 

1.33 3.80% 8.16% 0.0035 30.40 28.86 

1.33 3.80% 8.27% 0.0036 30.40 27.74 

1.33 4.00% 8.57% 0.0035 35.04 29.70 32.37 

1.33 4.00% 8. 79% 0.0036 35.27 29.51 32.39 

1.33 4.00% 8.86% 0.0038 32.66 29.25 30.96 

1.33 3.75% 8.61% 0.0034 34.1 30.58 32.34 

1.33 3.75% 8.60% 0.0033 35.43 31.09 33.26 

1.33 3.75% 8.59% 0.0065 

1.33 3.75% 8.62% 0.0063 

1.35 3.75% 8.79% 0.0046 

1.35 3.75% 9.02% 0.0037 35.98 33.30 34.64 

1.35 3.75% 9.00% 0.0038 36.75 33.18 34.97 

1.35 3.75% 8.86% 0.0036 37.43 34.95 36.19 

1.35 3.75% 8.74% 0.0035 39.16 36.76 37.96 

1.35 3.75% 8.60% 0.0036 38.71 35.42 37.07 

1.35 3.50% 8.16% 0.0037 37.96 35.02 36.49 

1.35 3.33% 7.90% 0.0037 39.10 36.50 37.80 

1.35 3.33% 7.86% 0.0036 40.21 37.67 38.94 

1.35 3.25% 7.91% 0.0032 40.94 36.94 38.94 

1.35 3.50% 8.16% 0.0034 43.79 40.60 42.20 

1.35 3.50% 8.26% 0.0035 43.60 40.46 42.03 

1.37 3.50% 8.07% 0.0034 47.87 43.28 45.58 

1.37 3.50% 

1.37 3.50% 

1.37 3.33% 

7.86% 0.0032 47.65 44.91 

7.98% 0.0032 46.94 42. 75 

8.13% 0.0039 46.72 43.19 

46.28 

44.85 

44.96 

1.040 

1.040 

1.040 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.08 

1.12 

1.12 

1.12 

1.12 

1.16 

1.16 

1.16 

1.16 

1.16 

1.20 

1.20 

1.20 

1.20 

1.20 

1.20 

1.20 

1.20 

1.20 

1.20 

1.20 

1.20 

1.20 

1.24 

1.24 



Month 

Jan-03 

Feb-03 

Mar-03 

Apr-03 

May-03 

Jun-03 

Jul-03 

Aug-03 

Sep-03 

Oct-03 

Nov-03 

Dec-03 

Jan-04 

Feb-04 

Mar-04 

Apr-04 

May-04 

Jun-04 

Jul-04 

Aug-04 

Sep-04 

Oct-04 

Nov-04 

Oec-04 

Jan-05 

Feb-OS 

Mar-05 

Apr-OS 

May-05 

Jun-OS 

Jul-05 

Aug-05 

Sep-OS 

Oct-05 

Nov-05 

Dec-OS 

Jan-06 

Feb-06 

Mar-06 

Apr-06 

May-06 

Jun-06 

Jul-06 

Aug-06 

Sep-06 

Oct-06 

Nov-06 

Dec-06 

Jan-07 

Feb-07 

Mar-07 

Apr-07 

May-07 

Jun-07 

Jul-07 

NFG NFG NFG STR STR STR STR STR 

Growth DCF DCF High Low Average Dividend Growth 

STR 

OCF 

STR 

DCF 

7 .57% 13.35% 0.0090 28.97 26.50 

7.17% 13.20% 0.0085 28.64 26.04 

6.50% 12.18% 0.0090 29.85 27.92 

6.50% 11.75% 0.0093 31.75 29.35 

6.33% 11.17% 0.0094 33.00 29.72 

6.33% 11.01% 0.0079 34.12 32.34 

6.33% 11.09% 0.0075 33.99 31.35 

6.17% 11.46% 0.0075 32.70 30.11 

6.17% 11.43% 0.0077 33.00 30.68 

6.17% 11.57% 0.0076 33.35 30.75 

4.80% 10.00% 0.0067 34.22 31.80 

27.74 0.740 10.00% 13.12% 0.0121 

27.34 0.740 10.20% 13.37% 0.0126 

28.89 0.740 9.82% 12.81% 0.0131 

30.55 

31.36 

33.23 

32.67 

31.41 

31.84 

32.05 

33.01 

4.80% 9.83% 0.0068 35.50 33.57 34.54 

4.25% 9.06% 0.0063 37.08 34. 76 35.92 

4.25% 8.95% 0.0059 36.89 34.40 35.65 

4.25% 9.02% 0.0067 36.50 33.82 35.16 

4.00% 8.92% 0.0067 37.00 34.Sl 35.76 

3.00% 7.82% 0.0062 37.05 34.26 35.66 

3.25% 8.07% 0.0064 38.85 36.58 37.72 

4.33% 9.00% 0.0061 .42.06 37.83 39.95 

4.33% 9.13% 0.0059 41.40 39.80 40.60 

4.33% 

4.33% 

4.33% 

8.87% 0.0073 46.40 40.01 

8.72% 0.0073 49.70 45.02 

8.79% 0.0074 51.54 47.36 

52.12 47.40 

51.52 46.73 

53.57 49.38 

62.75 52.19 

61.50 54.49 

63.19 54.85 

67.19 62.16 

71.47 65.95 

43.21 

47.36 

49.45 

49.76 

49.13 

51.48 

57.47 

58.00 

59.02 

64.68 

68.71 

78.24 69.43 73.84 

6.00% 10.06% 0.0069 88. 77 76.00 82.39 

5.03% 9.05% 0.0062 89.56 71.12 80.34 

5.03% 9.23% 0.0066 81.35 73.75 77.55 

5.03% 9.05% 0.0067 84. 77 74.43 79.60 

4.03% 7.90% 0.0056 85.70 75.77 80.74 

5.00% 

5.00% 

5.00% 

5.00% 

5.00% 

5.40% 

4.67% 

5.53% 

4.67% 

4.57% 

4.57% 

4.57% 

4.57% 

82.35 71.26 76.81 

75.45 67.37 71.41 

81.90 68.43 75;17 

8.88% 0.0076 82.08 67.48 

8.84% 0.0079 81.00 67 .68 

8.71% 0.0080 89.00 75.68 

8.54% 0.0077 91.02 84.85 

8.62% 0.0080 87.00 78.06 

9.10% 0.0082 86.88 77 .48 

8.21% 0.0077 87.30 79.78 

9.00% 0.0084 89.56 82.45 

8.11% 0.0074 82.81 75.96 

7.74% 0.0073 86.32 79.33 

7.75% 0.0075 91.15 81.65 

7.50% 0.0073 50.00 44.61 

7.45% 0.0068 54.32 48.16 

74.78 

74.34 

82.34 

87.94 

82.53 

82.18 

83.54 

86.01 

79.39 

82.83 

86.40 

47.30 

51.24 

4.57% 7.65% 0.0070 55.84 51.49 53.66 

5.23% 8.32% 0.0094 58.75 49.50 54.13 

o. 740 9.00% 11.81% 0.0122 

0.740 9.00% 11.73% 0.0128 

0. 740 9.09% 11.67% 0.0111 

0.740 9.09% 11.71% 0.0107 

0.82 9.00% 12.03% 0.0111 

0.82 9.00% 11.99% 0.0110 

0.82 8.73% 11.69% 0.0111 

0.82 8.60% 11.47% 0.0116 

0.82 8.60% 11.34% 0.0114 

0.82 8.56% 11.19% 0.0114 

0.82 8.33% 10.98% 0.0107 

0.82 8.00% 10.68% 0.0114 

0.82 8.00% 10.63% 0.0113 

0.82 8.17% 10.81% 0.0123 

0.86 8.14% 10.76% 0.0132 

0.86 8.33% 10.81% 0.0124 

0.86 8.57% 11.01% 0.0120 

0.86 

0.86 

0.86 

8.57% 10.86% 0.0133 

8.44% 10.53% 0.0153 

8.56% 10.56% 0.0154 

0.86 8.69% 10.68% 0.0164 

0.86 8.64% 10.66% 0.0151 

0.86 8.50% 10.42% 0.0140 

0.86 8.50% 10.22% 0.0144 

0.86 8.81% 10.52% 0.0175 

0.86 8.81% 10.49% 0.0175 

0.90 9.30% 10.91% 0.0201 

0.90 9.30% 10.81% 0.0194 

0.90 9.30% 10.71% 0.0192 

0.90 9.71% 10.98% 0.0197 

0.90 9. 71% 11.01% 0.0198 

0.90 11.44% 12.81% 0.0242 

0.90 11.71% 13.05% 0.0236 

0.90 11.71% 13.03% 0.0224 

0.90 11.38% 12. 76% 0.0436 

0.90 11.38% 12.87% 0.0448 

0.90 11.57% 12.98% 0.0324 

0.94 11.16% 12.64% 0.0226 

0.94 11.16% 12.65% 0.0236 

0.94 13.26% 14.63% 0.0316 

0.94 11.59% 12.85% 0.0278 

0.94 11.59% 12.93% 0.0291 

0.94 11.16% 12.50% 0.0250 

0.94 11.52% 12.85% 0.0275 

0.94 11.59% 12.88% 0.0277 

0.94 11.82% 13.22% 0.0240 

0.94 11.82% 13.16% 0.0257 

0.94 11.18% 12.46% 0.0262 

0.49 11.18% 12.40% 0.0260 

0.49 9.25% 10.35% 0.0238 

0.49 9.25% 10.30% 0.0237 

0.49 8.50% 9.54% 0.0242 

GAS 

1.40 

1.40 

1.30 

1.30 

1.30 

1.70 

1.70 

1.70 

1.80 

1.80 

1.80 

1.90 

1.90 

1.90 

1.80 

1.80 

1.80 

1.80 

1.80 

2.00 

1.80 

2.20 

2.20 

2.75 

2.75 

2.89 

2.89 

2.89 

2.74 

2.74 

2.74 

2.75 

2.75 

2.75 

2.75 

2.75 

2.88 

2.88 

2.84 

2.84 

2.84 

2.92 

3.07 

3.05 

3.18 

3.16 

3.41 

3.41 

3.19 

3.19 

ATO 

0.95 

0.95 

0.95 

0.95 

0.95 

1.20 

1.20 

1.20 

1.20 

1.20 

1.20 

1.30 

1.30 

1.30 

1.40 

1.40 

1.40 

1.30 

1.30 

1.60 

1.30 

2.15 

2.18 

2.28 

2.28 

2.38 

2.38 

2.38 

2.12 

2.12 

2.12 

2.14 

2.14 

2.14 

2.15 

2.15 

2.19 

2.19 

2.34 

2.34 

2.33 

2.55 

2.62 

2.61 

2.59 

2.56 

2.84 

2.84 

2.70 

2.70 

2.58 

CGC EGN EQT KSE 

0.95 2.32 5.00 

0.95 2.27 5.00 

1.10 2.34 4.50 

1.10 2.39 4.50 

1.10 2.51 4.50 

1.20 2.54 5. 70 

1.20 2.41 5.70 

1.20 2.46 5. 70 

1.30 2.56 5.50 

1.30 2.56 5.50 

1.30 2.56 5.50 

1.40 2.67 5.50 

1.40 2. 70 5.50 

1.40 2. 70 5.50 

2.70 6.00 

2.70 6.00 

2.70 6.00 

3.30 6.00 

1.80 3.30 6.20 

1.80 3.30 6.20 

1.80 3.30 6.20 

3.60 6.10 

3.60 6.10 

3.60 6.10 

3.60 6.30 

3.50 6.30 

3.60 6.30 

2.38 4.05 6.42 

2.38 4.05 6.42 

2.81 4.58 6.65 

2.81 4.58 6.65 

2.81 4.58 6.65 

2.79 4.69 6.08 

2. 79 4.69 6.08 

2. 79 4.69 6.08 

2. 79 4.43 6.25 

2. 79 4.43 6.25 

4.43 

4.28 

4.28 

2.53 4.01 

2.53 4.01 

3.06 4.27 

3.06 4.27 

3.06 4.27 

3.15 4.92 

3.33 5.25 

3.33 5.28 

3.40 5.29 

3.40 5.11 

4.00 6.35 

4.00 6.35 

4.10 6.13 

4.10 6.13 

4.23 6.47 

LG NJR GAS 

0.88 1.40. 

0.88 1.40 

0.85 1.10 

0.85 1.10 

0.85 1.10 

0.98 1.70 

0.98 1.70 

0.98 1.70 

0.98 1.50 

0.98 1.50 

0.98 1.50 

1.00 1.50 

1.00 1.50 

1.00 1.50 

1.00 1.60 

1.00 1.60 

1.60 

1.10 

1.20 1.60 

1.20 1.60 

1.20 1.60 

1.20 1.60 

1.20 1.60 

1.20 1.60 

1.10 1.60 

1.20 1.60 

1.26 1.76 

1.26 1.76 

1.29 1.83 

1.29 1.83 

1.29 1.83 

1.17 1.78 

1.17 1.78 

1.17 1.78 

1.21 1.81 

1.21 1.81 

1.21 

1.22 

1.22 1.75 

1.27 1.82 

1.27 1.82 

1.37 1.89 

1.37 1.89 

1.89 

1.44 1.89 

1.44 

1.43 

1.31 2.06 

1.36 

1.50 

1.50 

1.41 

1.90 

1.90 



Month 

Jan-03 

Feb-03 

Mar-03 

Apr-03 

May-03 

Jun-03 

Jul-03 

Aug-03 

Sep-03 

Oct-03 

Nov-03 

Dec-03 

Jan-04 

feb-04 

Mar-04 

Apr-04 

May-04 

Jun-04 

Jul-04 

Aug-04 

Sep-04 

Oct-04 

Nov-04 

Dec-04 

Jan-05 

Feb-05 

Mar-05 

Apr-05 

May-05 

Jun-05 

Jul-OS 

Aug-05 

Sep-05 

Oct-05 

Nov-05 

Dec-05 

Jan-06 

Feb-06 

Mar-06 

Apr-06 

May-06 

Jun-06 

Jul-06 

Aug-06 

Sep-06 

Oct-06 

Nov-06 

Dec-06 

Jan-07 

Feb-07 

Mar-07 

Apr-07 

May-07 

Jun-07 

Jul-07 

NI NWN NUI OKE PGL PNV SEN SJI swx UGI WGL NFG STR Mkt Cap Ave. DCF 

0.68 0.28 1.20 1.30 1.20 

0.68 0.28 1.20 1.30 1.20 

0.68 

0.68 

0.68 

0.98 

0.98 

0.98 

0.75 

0.75 

0.75 

0.78 

0.78 

0.78 

0.83 

0.83 

0.83 

0.75 

0.75 

0.88 

0.90 

0.90 

0.95 

1.01 

1.01 

0.97 

0.97 

0.97 

0.96 

0.96 

0.96 

0.95 

0.95 

0.98 

0.98 

1.03 

1.03 

1.03 

1.08 

1.14 

1.14 

1.13 

1.18 

1.41 

1.41 

1.23 

1.23 

1.30 1.30 1.10 

1.30 1.30 1.10 

1.30 1.30 1.10 

1.90 1.60 1.30 

1.90 1.60 1.30 

1.90 1.60 1.30 

1.60 1.50 1.30 

1.60 1.50 1.30 

1.60 1.50 1.30 

1.70 1.50 1.40 

1.70 1.50 

1.70 1.50 1.40 

2.40 1.70 1.40 

2.40 1.70 1.40 

2.40 1.70 1.40 

2.40 1.60 1.60 

2.50 1.60 1.60 

2.50 1.60 1. 70 

2.50 1.60 1. 70 

2.80 1.70 1.80 

2.80 1.70 1.80 

2.80 1.70 1.80 

2.90 1.66 1.79 

2.80 1.65 1. 77 

3.00 1.63 1.78 

3.13 1.90 

3.13 1.90 

3.43 

3.43 

3.43 

2.71 

1.88 

1.88 

1.88 

1.79 

2.71 1.79 

2.71 

2.63 1.40 

2.63 1.40 1.83 

3.87 139 

4.01 1.42 1.92 

4.01 

4.41 

4.41 

4.41 

4.58 

4.80 

4.81 

4.77 

4.60 

5.40 

5.40 

5.51 

5.51 

4.96 

1.92 

1.90 

1.90 

1.90 

1.97 

1.88 

0.77 

0.78 

0.78 

0.91 

0.97 

0.97 

1.00 

1.00 

1.16 

1.16 

1.06 

1.06 

1.05 

0. 78 1.00 1.20 1.66 2.25 

0.78 1.00 1.20 1.57 2.28 

0.65 1.20 1.20 1.76 

0.65 1.20 1.20 1.89 

0.65 1.20 1.20 2.07 

0.75 1.40 1.40 2.10 

0.75 1.40 1.40 1.95 

0.75 1.40 1.40 1.88 

0.75 1.30 1.30 1.86 

0.75 1.30 1.30 1.82 

0.75 1.30 1.30 1.88 

0.75 1.40 1.30 1.99 

0.75 1.40 1.30 1.90 

0.75 1.40 1.30 1.90 

0.78 1.40 2.10 

0.78 1.40 2.10 

1.40 2.10 

1.40 2.00 

0.83 1.40 2.00 

0.83 1.40 2.00 

0.83 1.40 2.30 

0.90 1.50 2.30 

0.90 1.50 2.30 

2.43 

2.48 

2.67 

2.77 

2.64 

2.66 

2.55 

2.63 

2.83 

2.92 

2.80 

2.80 

3.00 

3.00 

3.00 

3.10 

3.40 

3.40 

3.40 

4.00 

4.00 

24.43 

24.33 

23.76 

23.99 

24.47 

29.22 

28.81 

28.80 

27.74 

27.79 

28.05 

29.01 

27.43 

28.83 

28.10 

28.10 

26.33 

25.25 

29.58 

31.13 

27.83 

27.50 

27.50 

0.90 

0.90 

0.90 

0.90 

1.50 

1.47 

1.44 

1.49 

1.60 

1.60 

4.00 26.08 

4.20 29.62 

4.10 30.41 

4.40 31.23 

5.50 33.04 

5.50 33.04 

1.60 6.64 

1.60 6.64 

1.60 6.64 

1.53 2.57 6. 78 

1.53 2.57 6. 78 

1.53 2.57 6. 78 

1.49 2.75 6.74 

1.49 2.75 6.74 

1.49 6.74 

1.43 6.84 

1.43 6.84 

1.39 2.94 6.13 

1.39 2.94 6.13 

1.43 3.26 7 .65 

1.43 3.17 7.65 

1.43 3.17 7.65 

1.59 3.18 7.05 

1.62 3.29 7.49 

1.61 3.26 7.52 

1.55 3.56 7.06 

1.53 3.43 7.08 

1.68 3.89 8.41 

1.68 3.89 8.41 

1.62 3.68 9.29 

1.62 3.68 9.29 

1.70 3.98 8.95 

35.98 

36.99 

36.99 

37.72 

37.72 

35.93 

37.34 

39.17 

19.71 

19.64 

27.42 

34.27 

32.85 

35.44 

35.36 

33.97 

35.25 

35.02 

35.00 

38.86 

36.28 

40.05 

40.05 

40.40 

40.40 

35.33 

12.19% 

12.32% 

11.95% 

11.62% 

11.26% 

11.14% 

11.27% 

11.39% 

11.27% 

11.23% 

10.89% 

10.71% 

10.59% 

10.39% 

10.37% 

10.41% 

10.45% 

10.36% 

10.11% 

10.08% 

9.76% 

9.74% 

9.62% 

9.70% 

9.90% 

9.79% 

9.79% 

9.88% 

9.81% 

9.76% 

9.66% 

9.69% 

9.80% 

9.90% 

10.49% 

10.45% 

9.82% 

11.24% 

11.27% 

11.00% 

10.56% 

10.49% 

10.87% 

10.41% 

10.53% 

10.30% 

10.33% 

10.35% 

10.13% 

10.18% 

10.18% 

10.07% 

9.67% 

9.70% 

10.06% 



Month 

Aug-07 

Sep-07 

Oct-07 

Nov-07 

Dec-07 

Jan-08 

Feb-08 

Mar-08 

Apr-08 

May-08 

Jun-08 

Jul-08 

Aug-08 

Sep-08 

Oct-08 

Nov-08 

Dec-08 

Jan-09 

Feb--09 

Mar-09 

Apr-09 

May-09 

Jun-09 

Jul-09 

Aug-09 

Sep-09 

Oct-09 

Nov-09 

Dec-09 

Jan-10 

Feb-10 

Mar-10 

Apr-10 

May-10 

Jun-10 

Jul-10 

Aug-10 

Sep-10 

Oct-10 

Nov-10 

Dec-10 

Jan-11 

Feb-11 

Mar-11 

Apr-11 

May-11 

Jun-11 

Jul-11 

Aug-11 

AGL 

High 

41.16 

39.21 

38.65 

38.69 

39.13 

35.62 

36.05 

36.50 

36.42 

35.44 

34.66 

35.01 

32.07 

31.00 

31.39 

32.11 

34.93 

27.97 

31.50 

31.97 

32.38 

34.43 

35.00 

35.79 

37.47 

35.83 

3752 

37.24 

36.86 

38.83 

40_00 

40.08 

38.40 

40.00 

39.37 

38.81 

39.55 

39.66 

37.97 

36.92 

38.93 

39.91 

41.61 

42.34 

41.09 

42.40 

41.83 

AGL 

low 

36.65 

35.85 

35.42 

35.49 

34.63 

33.45 

33.73 

34.06 

33.46 

32.66 

32.20 

30.60 

24.02 

25.95 

26.90 

29.67 

27.13 

24.02 

26.00 

28.12 

29.15 

30.05 

33.12 

33.07 

34.11 

33.50 

34.51 

34.91 

34.26 

36.33 

37.72 

34.72 

35.40 

35.30 

35.78 

37.06 

38.24 

36.68 

34.21 

35.65 

36.82 

37.96 

38.58 

39.80 

38.75 

40.25 

34.08 

AGL 

Average 

38.91 

37.53 

37.04 

37.09 

36.88 

34.54 

34.89 

35.28 

34.94 

34.05 

33.43 

32.81 

28.05 

28.48 

29.15 

30.89 

31.03 

26.00 

28.75 

30.05 

30.77 

32.24 

34.06 

34.43 

35.79 

34.67 

36.02 

36.08 

35.56 

37.58 

38.86 

37.40 

36.90 

37.65 

37.58 

37.94 

38.89 

38.17 

36.09 

36.29 

37.88 

38.94 

40.10 

41.07 

39.92 

41.33 

37.96 

AGL 

Dividend 

1.64 

1.64 

1.64 

1.68 

1.68 

1.68 

1.68 

1.68 

1.68 

1.68 

1.68 

1.68 

1.68 

1.68 

1.68 

1.68 

1.72 

1.72 

1.72 

1.72 

1.72 

1.72 

1.72 

1.72 

1.72 

1.72 

1.72 

1.72 

1.76 

1.76 

1.76 

1.76 

1.76 

1.76 

1.76 

1.76 

1.76 

1.76 

1.76 

1.80 

1.80 

1.80 

1.80 

1.80 

1.80 

1.80 

1.80 

AGL AGL 

Growth 

4.97% 

4.97% 

4.97% 

4.97% 

5.25% 

5.25% 

5.25% 

5.25% 

5.25% 

5.25% 

5.25% 

4.83% 

4.83% 

4.83% 

4.25% 

4.25% 

4.25% 

4.25% 

4.25% 

4.25% 

4.25% 

4.50% 

4.50% 

4.50% 

4.25% 

4.25% 

4.25% 

4.00% 

5.75% 

5.07% 

5.13% 

5.13% 

5.13% 

5.77% 

5.77% 

5.77% 

5.42% 

5.42% 

5.22% 

5.30% 

5.30% 

5.63% 

5.63% 

5.63% 

5.30% 

6.00% 

4.97% 

OCF 

9.71% 

9.88% 

9.95% 

10.06% 

10.63% 

10.68% 

10.82% 

10.93% 

10.60% 

11.60% 

11.49% 

10.72% 

10.35% 

10.47% 

11.70% 

10.97% 

10.68% 

10.52% 

10.49% 

10.17% 

10.10% 

9.62% 

9.80% 

9.59% 

9.32% 

11.37% 

10.35% 

10.23% 

10.44% 

10.51% 

11.07% 

11.08% 

11.03% 

10.53% 

10.63% 

10.73% 

10.91% 

10.67% 

10.86% 

10.71% 

10.59% 

10.39% 

10.94% 

10.31% 

AGL ATO 

DCF High 

28.90 

28.73 

0.0075 29.63 

0.0076 28.18 

0.0077 28.83 

0.0078 28.85 

29.29 

26.52 

28.27 

0.0059 28.64 

0.0061 27.84 

0.0075 28.00 

0.0075 27 .80 

0.0089 28.66 

0.0098 28.25 

0.0100 25.23 

0.0086 24.97 

0.0084 25.22 

0.0086 26.17 

0.0099 23.94 

0.0093 25.30 

0.0119 26.43 

0.0117 25.51 

0.0082 27 .39 

0.0081 28.58 

0.0080 28.95 

0.0083 29.31 

0.0085 29.31 

0.0083 30.32 

0.0101 29.82 

0.0121 28.19 

0.0122 29.24 

0.0120 30.15 

0.0122 29.92 

0.0109 29.03 

0.0111 29.91 

0.0111 29.66 

0.0111 29.49 

0.0109 29.71 

0.0110 30.71 

0.0104 31.99 

0.0101 33.78 

0.0099 34.24 

0.0102 35.25 

0.0110 34.94 

0.0107 35.08 

0.0111 33.43 

0.0110 34.42 

0.0123 34.16 

ATO 

low 

23.87 

27.28 

27.54 

26.01 

26.10 

26.00 

25.84 

25.00 

25.55 

27.14 

26.31 

25.00 

25.61 

25.52 

19.68 

22.26 

21.98 

23.20 

21.54 

20.07 

22.52 

23.44 

24.20 

24.41 

27.06 

26.62 

27.22 

27.22 

27.35 

27.60 

26.33 

27.48 

28.71 

25.86 

26.41 

26.67 

28.01 

28.35 

28.84 

29.31 

30.32 

31.31 

32.68 

32.24 

32.76 

32.64 

31.23 

33.07 

28.51 

ATO 

Average 

26.39 

28.01 

28.59 

27.10 

27.47 

27.43 

27.57 

25.76 

26.91 

27.89 

27.08 

26.50 

26.71 

27.09 

23.97 

23.75 

23.48 

24.21 

23.86 

22.01 

23.91 

24.94 

24.86 

25.90 

27.82 

27.79 

28.27 

28.27 

28.83 

28.71 

27.26 

28.36 

29.43 

27.89 

27.72 

28.29 

28.84 

28.92 

29.28 

30.01 

31.16 

32.55 

33.46 

33.75 

33.85 

33.86 

32.33 

33.75 

31.33 

ATO 

Dividend 

1.28 

1.28 

1.28 

1.30 

1.30 

1.30 

1.30 

1.30 

1.30 

1.30 

1.30 

1.30 

1.30 

1.30 

1.30 

1.30 

1.30 

1.32 

1.32 

1.32 

1.32 

1.32 

1.32 

1.32 

1.32 

1.32 

1.34 

1.34 

1.34 

1.34 

1.34 

1.34 

1.34 

1.34 

1.34 

1.34 

1.34 

1.34 

1.36 

1.36 

1.36 

1.36 

1.36 

1.36 

1.36 

1.36 

1.36 

1.36 

1.36 

ATO ATO 

Growtn 

6.17% 

6.17% 

5.63% 

5.63% 

5.63% 

5.63% 

5.22% 

5.22% 

5.22% 

4.67% 

4.67% 

4.67% 

5.00% 

5.00% 

5.00% 

5.00% 

5.00% 

5.00% 

5.00% 

5.00% 

5.00% 

5.00% 

5.00% 

5.00% 

5.00% 

5.00% 

5.00% 

5.00% 

5.00% 

5.00% 

4.20% 

4.20% 

4.53% 

4.53% 

4.53% 

3.42% 

3.42% 

3.42% 

3.60% 

3.60% 

3.60% 

3.60% 

3.60% 

3.60% 

3.60% 

3.60% 

3.35% 

3.35% 

2.25% 

DCF 

11.70% 

11.37% 

10.70% 

11.07% 

10.99% 

11.00% 

10.54% 

10.92% 

10.67% 

9.90% 

10.06% 

10.18% 

10.48% 

10.41% 

11.13% 

11.18% 

11.26% 

11.16% 

11.25% 

11.79% 

11.24% 

10.97% 

10.99% 

10.75% 

10.34% 

10.35% 

10.34% 

10.34% 

10.23% 

10.25% 

9.70% 

9.48% 

9.63% 

9.92% 

9.95% 

8.67% 

8.57% 

8.56% 

8.76% 

8.63% 

8.44% 

8.23% 

8.10% 

8.07% 

8.05% 

8.05% 

8.00% 

7.80% 

ATO 

OCF 

0.0085 

0.0083 

0.0073 

0.0075 

0.0075 

0.0074 

0.0066 

0.0069 

0.0066 

0.0054 

0.0056 

0.0066 

0.0071 

0.0091 

0.0089 

0.0096 

0.0083 

0.0084 

0.0086 

0.0098 

0.0094 

0.0115 

0.0115 

0.0081 

0.0079 

0.0079 

0.0081 

0.0081 

0.0080 

0.0103 

0.0096 

0.0100 

0.0100 

0.0103 

0.0091 

0.0076 

0.0075 

0.0075 

0.0089 

0.0088 

0.0084 

0.0079 

0.0078 

0.0076 

0.0081 

0.0079 

0.0080 

0.0076 



Month 

Aug-07 

Sep-07 

Oct-07 

Nov-07 

Dec-07 

Jan-08 

Feb-08 

Mar--08 

Apr-08 

May-08 

Jun-08 

Jul-08 

Aug-08 

Sep-08 

Oct-08 

Nov-08 

Dec-08 

Jan-09 

Feb-09 

Mar-09 

Apr-09 

May-09 

Jun-09 

Jul-09 

Aug-09 

Sep-09 

Oct-09 

Nov-09 

Dec-09 

Jan-10 

Feb-10 

Mar-10 

Apr-10 

May-10 

Jun-10 

Jul-10 

Aug-10 

Sep-10 

Oct-10 

Nov-10 

Dec-10 

Jan-11 

Feb-11 

Mar-11 

Apr-11 

May-11 

Jun-11 

Jul-11 

Aug-11 

LG 

High 

LG LG LG LG LG 

Low Average Dividend Growth DCF 

LG NJR NJR NJR NJR NJR NJR NJR GAS 

DCF High Low Average Dividend Growth DCF DCF High 

52.70 45.50 49.10 1.52 5.67% 9.16% 0.0037 

50.50 46.26 

33.47 30.59 

32.29 29.62 

33.23 30.95 

33.47 30.59 

32.29 29.62 

33.23 30.95 

34.35 31.47 

34.63 32.09 

35.98 29.95 

34.84 30.79 

33.60 30.95 

37.57 33.57 

40.61 35.99 

38.99 35.86 

37.04 35.64 

36.51 34.49 

36.51 34.49 

38.55 35.28 

37.96 36.02 

37.04 33.49 

39.01 36.95 

38.63 34.30 

37.15 34.07 

38.48 34.42 

38.84 36.09 

39.68 37.14 

41.24 38.94 

43.77 39.70 

44.10 42.39 

44.09 41.76 

42.75 40.24 

43.40 40.39 

44.10 41.22 

46.29 42.80 

46.04 42.59 

46.60 43.00 

47.42 39.60 

48.38 

32.03 

30.96 

32.09 

32.91 

33.36 

32.97 

32.81 

32.28 

35.57 

38.30 

37.43 

36.34 

35.50 

35.50 

36.92 

36.99 

35.27 

37.98 

36.47 

35.61 

36.45 

37.47 

38.41 

40.09 

41.74 

43.25 

42.93 

41.50 

41.90 

42.66 

44.55 

44.32 

44.80 

43.51 

1.52 5.67% 9.21% 0.0037 

1.07 5.50% 

1.07 5.50% 

1.12 5.50% 

1.12 6.00% 

1.12 6.00% 

9.25% 0.0032 

9.38% 0.0032 

9.43% 0.0032 

9.85% 0.0029 

9.80% 0.0030 

1.24 7.00% 11.30% 

1.24 7.00% 11.32% 

1.24 7.00% 11.39% 

1.24 7 .00% 10.98% 

1.24 6.50% 10.18% 0.0045 

1.24 6.50% 10.26% 0.0044 

1.24 6.50% 10.38% 0.0045 

1.36 6.00% 10.34% 

1.36 6.00% 10.34% 

1.36 6.00% 10.17% 

1.36 7.00% 11.20% 0.0066 

1.36 6.05% 10.42% 0.0060 

1.36 4.60% 8.60% 

1.36 4.60% 8.77% 

1.36 4.60% 8.87% 

1.36 3.33% 7.45% 

1.36 3.33% 7.34% 

1.36 3.33% 7.24% 

1.44 2.85% 

1.44 2.85% 

1.44 2.85% 

1.44 2.67% 

1.44 2.67% 

1.44 2.47% 

1.44 2.47% 6.16% 0.0036 

1.44 2.48% 

1.44 2.55% 

1.44 2.88% 6.41% 0.0037 

1.44 2.933 

GAS GAS 

low 

42.62 33.99 

34.29 32.35 

36.00 33.33 

41.60 36.08 

44.55 40.20 

43.25 38.01 

Average 

38.31 

33.32 

34.67 

38.84 

42.38 

40.63 

46.84 39.29 43.07 

51.99 42.00 47.00 

48.42 35.25 41.84 

47.60 34.46 41.03 

39.50 32.53 36.02 

35.89 31.95 33.92 

36.34 28.38 32.36 

34.46 27.50 30.98 

34.00 30.78 32.39 

34.03 30.28 32.16 

35.37 31.73 33.55 

37.42 32.83 35.13 

38.08 35.14 36.61 

37.65 35.30 36.48 

40.21 36.81 38.51 

40.21 36.81 38.51 

43.39 39.28 41.34 

42.83 40.00 41.42 

41.89 37.99 39.94 

43.75 41.82 42.79 

44.70 41.86 43.28 

43.71 38.63 41.17 

43.49 39.05 41.27 

45.36 39.54 42.45 

45.44 41.52 43.48 

46.27 42. 73 44.50 

48.4 7 46.00 4 7 .24 

48.43 43.00 45. 72 



GAS GAS GAS GAS NI NI NI NI NI NI NWN NWN NWN NWN NWN NWN 

Month Dividend Growth DCF DCF High Low Average Dividend Growth 

NI 

DCF DCF High Low Average Dividend Growth OCF 

Aug-07 

Sep-07 

Oct-07 

Nov-07 

Dec-07 

Jan-08 

Feb-08 

Mar-08 

Apr-08 

May-08 

Jun-08 

Jul-08 

Aug-08 

Sep-08 

Od-08 

Nov-08 

Dec-08 

Jan-09 

Feb-09 

Mar-09 

Apr-09 

May-09 

Jun-09 

Jul-09 

Aug-09 

Sep-09 

Oct-09 

Nov-09 

Dec-09 

Jan-10 

Feb-10 

Mar-10 

Apr-10 

May-10 

Jun-10 

Jul-10 

Aug-10 

Sep-10 

Oct-10 

Nov-10 

Dec-10 

Jan-11 

Feb-11 

Mar-11 

Apr-11 

May-11 

Jun-11 

Jul-11 

Aug-11 

1.86 4.00% 9.42% 0.0040 

1.86 4.00% 10.25% 0.0044 

1.86 4.00% 10.00% 0.0042 

1.86 4.20% 9.55% 0.0037 

1.86 4.20% 9.10% 0.0036 

1.86 4.50% 9.63% 0.0046 

1.86 4.25% 9.07% 0.0051 

1.86 4.25% 8.66% 0.0063 

1.86 4.25% 9.22% 0.0070 

1.86 4.25% 9.31% 0.0065 

1.86 2.85% 8.56% 0.0044 

1.86 2.85% 8.92% 0.0046 

1.86 2.85% 9.22% 0.0050 

1.86 6.00% 12.86% 

1.86 6.00% 12.55% 

1.86 4.30% 10.80% 0.0076 

1.86 4.30% 10.52% 0.0074 

1.86 4.33% 10.27% 0.0049 

1.86 4.33% 10.02% 0.0047 

1.86 4.33% 10.04% 0.0047 

1.86 2.85% 8.18% 0.0046 

1.86 2.85% 8.18% 0.0046 

1.86 2.85% 7.81% 0.0043 

1.86 4.35% 9.37% 0.0068 

1.86 4.30% 9.51% 0.0069 

1.86 4.30% 9.16% 0.0068 

1.86 2.70% 7.43% 0.0056 

1.86 2.70% 7.67% 0.0058 

1.86 2.70% 

1.86 0.73% 

1.86 0.73% 

1.86 0.73% 

1.86 1.50% 

1.86 1.50% 

7.66% 0.0051 

5.46% 

5.34% 

5.24% 

5.77% 

S.92% 

11.97 10.45 11.21 

11.40 9.60 10.50 

10.88 8.47 

10.32 7.79 

11.20 9.64 

11.62 10.39 

11.82 10.79 

13.39 11.41 

13.78 12.79 

14.03 12.93 

14.58 12.83 

9.68 

9.06 

10.42 

11.01 

11.31 

12.40 

13.29 

13.48 

13.71 

14.58 12.83 13. 71 

15.82 14.33 15.08 

15.69 14.24 14.97 

15.29 14.25 

16.03 14.86 

16.80 15.86 

16.73 14.13 

15.76 14.30 

16.98 14.19 

17.54 16.32 

17.91 16.76 

17.96 17.15 

17.64 16.65 

17.78 16.83 

18.93 17.71 

19.25 18.31 

14.77 

15.45 

16.33 

15.43 

15.03 

15.59 

16.93 

17.34 

17.56 

17.15 

17.31 

18.32 

18.78 

19.61 18.20 18.91 

19.49 18.62 19.06 

20.67 19.22 19.95 

20.29 19.03 19.66 

21.37 19.95 20.66 

21.51 17.95 19.73 

48.45 44.28 

50.89 44.62 

50.58 46.35 

50.74 45.87 

48.81 41.88 

43.92 41.07 

45.74 43.08 

46.50 43.46 

48.22 44.36 

47.19 43.89 

49.56 43.66 

78.55 20.00 

53.71 36.61 

52.39 45.59 

0.92 3.00% 12.19% 0.0123 49.26 42.13 

0.92 1.60% 11.30% 0.0106 44.55 40.63 

0.92 1.60% 12.16% 0.0112 45.66 40.43 

0.92 3.00% 14.47% 0.0157 45.19 37.71 

0.92 

0.92 

0.92 

0.92 

0.92 

0.92 

0.92 

3.00% 12.91% 0.0140 

1.60% 10.84% 0.0159 

1.60% 10593 0.0155 

3.67% 12.01% 0.0127 

3.67% 11.44% 0.0124 

3.67% 11.32% 0.0123 

3.00% 10.47% 0.0115 

44.16 39.58 

43.79 39.63 

46.07 42.67 

46.00 42.23 

45.06 41.72 

42.86 41.12 

44.55 41.28 

0.92 3.00% 10.47% 0.0115 44.55 41.28 

0.92 3.00% 9.78% 0.0107 46.47 42.82 

0.92 3.00% 9.83% 0.0161 45.82 42.79 

0.92 

0.92 

0.92 

0.92 

0.92 

0.92 

0.92 

0.92 

0.92 

0.92 

0.92 

0.92 

0.92 

3.00% 

3.00% 

2.63% 

2.63% 

9.92% 0.0158 44.84 41.05 

9.61% 0.0167 47.55 44.23 

8.85% 0.0151 49.18 46.07 

9.23% 0.0158 48.57 41.90 

2.63% 9.40% 0.0142 

8. 75% 15.67% 0.0255 

8. 75% 15.11% 0.0246 

8. 75% 14.95% 0.0243 

7.13% 13.16% 0.0220 

7 .13% 13.31% 0.0222 

6.93% 13.04% 0.0225 

5.72% 11.42% 0.0187 

5.72% 11.28% 0.0184 

46.61 42.60 

48.80 42.63 

49.00 43.68 

47.89 45.36 

50.86 47.23 

50.09 47.42 

49.61 44.02 

47.07 43.92 

47.12 44.07 

0.92 5.72% 11.24% 0.0182 48.72 45.63 

0.92 5.70% 11.18% 0.0196 46.37 44.08 

0.92 6.07% 11.31% 0.0198 46.40 44.25 

0.92 6.07% 11.39% 0.0216 45.32 43.57 

0.92 8.25% 13.41% 0.0249 46.77 44.44 

0.92 8.40% 13.82% 0.0308 45.43 39.63 

46.37 

47.76 

48.47 

48.31 

45.35 

42.50 

44.41 

44.98 

46.29 

45.54 

46.61 

49.28 

45.16 

48.99 

45.70 

42.59 

43.05 

41.45 

41.87 

41.71 

44.37 

44.12 

43.39 

41.99 

42.92 

42.92 

44.65 

44.31 

42.95 

45.89 

47.62 

45.24 

44.61 

45.72 

46.34 

46.63 

49.05 

48.76 

46.82 

45.50 

45.60 

47.18 

45.23 

45.33 

44.45 

45.60 

42.53 

1.50 4.88% 8.50% 

1.50 4.88% 8.39% 

1.50 4.88% 8.34% 

1.50 4.88% 8.35% 

1.50 4.90% 8.60% 

1.50 4.90% 8.85% 

1.50 4.90% 8.68% 

1.50 4.88% 8.61% 

1.50 4.88% 8.50% 

1.50 4.83% 8.51% 

1.50 4.83% 8.43% 

1.50 4.83% 8.23% 

1.50 4.83% 8.54% 

1.50 4.83% 8.25% 

1.58 4.75% 8.61% 

1.58 4.75% 8.90% 

1.58 4.75% 8.86% 

1.58 4.75% 9.02% 

1.58 4.75% 

1.58 4.75% 

1.58 4.75% 

1.66 5.17% 

1.66 5.17% 

1.66 5.17% 

1.66 4.75% 

8.97% 

8.99% 

8.73% 

9.40% 

9.47% 

9.62% 

9.08% 

1.66 4.75% 9.08% 

1.66 4.75% 8.91% 

1.66 6.00% 10.24% 

1.66 5.50% 

1.66 5.50% 

1.66 4.75% 

1.66 4.75% 

1.66 4.75% 

1.74 4.13% 

1.74 4.13% 

1.74 4.13% 

1.74 3.88% 

1.74 3.88% 

1.74 3.63% 

1.74 3.88% 

1.74 3.88% 

9.86% 

9.58% 

8.65% 

8.86% 

8.91% 

8.37% 

8.31% 

8.28% 

7.81% 

7.84% 

7.74% 

8.13% 

8.12% 

1.74 3.88% 7.97% 

1.74 3.88% 8.15% 

1.74 3.88% 8.14% 

1.74 3.67% 8.01% 

1.74 3.67% 7.90% 

1.74 3.33% 7.85% 



Month 

Aug-07 

Sep-07 

Oct-07 

Nov-07 

Dec-07 

Jan-08 

Feb-08 

Mar-08 

Apr-08 

May-08 

Jun-08 

Jul-08 

Aug-08 

Sep-08 

Oct-08 

Nov-08 

Dec-08 

Jan-09 

Feb-09 

Mar-09 

Apr-09 

May-09 

Jun-09 

Jul-09 

Aug-09 

Sep-09 

Oct-09 

Nov-09 

Dec-09 

Jan-10 

Feb-10 

Mar-10 

Apr-10 

May-10 

Jun-10 

Jul-10 

Aug-10 

Sep-10 

Oct-10 

Nov-10 

Dec-10 

Jan-11 

Feb-11 

Mar-11 

Apr-11 

May-11 

Jun-11 

Jul-11 

Aug-11 

NWN 

OCF 

0.0030 

0.0029 

0.0029 

0.0029 

0.0026 

0.0027 

0.0026 

0.0023 

0.0023 

0.0027 

0.0029 

0.0039 

0.0042 

0.0041 

0.0032 

0.0034 

0.0037 

0.0035 

0.0035 

0.0047 

0.0046 

0.0030 

0.0030 

0.0030 

0.0037 

0.0037 

0.0037 

0.0046 

0.0046 

0.0046 

0.0041 

0.0042 

0.0038 

0.0036 

0.0036 

0.0036 

0.0035 

0.0035 

0.0033 

0.0032 

0.0032 

0.0029 

0.0032 

0.0031 

0.0032 

0.0030 

0.0035 

NUI 

High 

NUI 

Low 

NUI NUI NUI 

Average Dividend Growth 

NUJ 

DCF 

NUI 

DCF 

OKE OKE OKE OKE OKE OKE OKE Peoples 

High Low Average Dividend Growth DCF DCF High 

0.0173 52.09 41.85 46.97 1.44 8.80% 12.35% 

47.80 45.60 

50.20 46.91 

52.16 45.96 

48.11 43.71 

49.38 43.38 

49.69 45.76 

48.66 43.60 

49.63 44.68 

51.33 46.57 

50.69 47.15 

50.05 44.44 

46.59 41.80 

45.97 33.00 

34.98 21.56 

32.52 23.51 

30.04 24.19 

31.74 27.05 

29.72 20.92 

23.84 18.10 

27.01 21.91 

29.31 25.51 

30.50 27.93 

33.46 27.50 

36.03 32.95 

37.12 32.62 

40.38 35.53 

40.38 35.53 

44.97 39.70 

46.51 42.19 

44.60 39.95 

46.70 

48.56 

49.06 

45.91 

46.38 

47.73 

46.13 

47.16 

48.95 

48.92 

47.25 

44.20 

39.49 

28.27 

28.02 

27.12 

29.40 

25.32 

20.97 

24.46 

27.41 

29.22 

30.48 

34.49 

34.87 

37.96 

37.96 

42.34 

44.35 

42.28 

47.34 44.44 45.89 

50.57 45.85 48.21 

50.85 29.56 40.21 

48.22 42.15 45.19 

47.99 41.79 44.89 

47.98 42.53 45.26 

45.16 43.29 44.23 

50.81 45.07 47.94 

52.43 49.59 51.01 

56.09 51.31 53.70 

59.50 54.53 57.02 

64.99 58.48 61.74 

67 .00 61.60 64.30 

69.99 63.43 66. 71 

71.13 66.37 68.75 

74.66 68.10 71.38 

76.27 71.51 73.89 

73.70 58.61 66.16 

1.44 8.80% 12.37% 0.0174 

1.44 8.80% 12.24% 0.0153 

1.44 8.80% 12.20% 0.0153 

1.44 8.80% 12.44% 0.0156 

1.52 8.80% 12.60% 0.0168 

1.52 9.07% 12.77% 0.0159 

1.52 9.07% 12.90% 0.0160 

1.52 9.07% 12.82% 0.0157 

1.52 8.60% 12.19% 0.0124 

1.52 8.60% 12.20% 0.0128 

1.52 9.07% 12.81% 0.0163 

1.52 9.07% 13.07% 0.0161 

1.60 8.60% 13.31% 0.0155 

1.60 9.07% 15.71% 0.0199 

1.60 9.07% 15.78% 0.0182 

1.60 9.07% 16.00% 0.0164 

1.60 9.07% 15.45% 0.0144 

1.60 9.07% 16.51% 0.0149 

1.60 7.25% 16.13% 0.0163 

1.60 7 .25% 14.83% 0.0150 

1.60 7 .25% 13.99% 0.0195 

1.60 7 .25% 13.57% 0.0189 

1.68 7 .25% 13.61% 0.0143 

1.68 7 .25% 12.86% 0.0141 

1.68 7.25% 12.79% 0.0140 

1.68 9.07% 14.24% 0.0164 

1.68 9.07% 14.24% 0.0164 

1.68 9.07% 13.70% 0.0158 

1.76 10.00% 14.67% 0.0262 

1.76 9.55% 14.43% 0.0265 

1.76 7.23% 11.62% 0.0225 

1.76 9.20% 13.46% 0.0253 

1.76 9.20% 14.32% 0.0269 

1.76 9.20% 13.75% 0.0229 

1.84 7.17% 11.87% 0.0199 

1.84 7.17% 11.83% 0.0199 

1.84 7.17% 11.94% 0.0201 

1.92 7.93% 12.55% 0.0251 

1.92 7 .93% 12.27% 0.0245 

1.92 7.93% 12.05% 0.0247 

2.08 9.57% 13.84% 0.0292 

2.08 9.57% 13.51% 0.0285 

2.08 9.97% 13.76% 0.0298 

2.08 9.97% 13.62% 0.0324 

2.08 9.97% 13.51% 0.0308 

2.08 7 .95% 11.30% 0.0300 

2.24 7.95% 11.44% 0.0272 

2.24 10.20% 14.18% 0.0399 

Peoples 

low 



Month 

Aug-07 

Sep-07 

Oct-07 

Nov-07 

Dec-07 

Jan-08 

feb-08 

Mar-08 

Apr-08 

May-08 

Jun-08 

Jul-08 

Aug-08 

Sep-08 

Oct-08 

Nov-08 

Dec-08 

Jan-09 

Feb-09 

Mar-09 

Apr-09 

May-09 

Jun-09 

Jul-09 

Aug-09 

Sep-09 

Oct-09 

Nov-09 

Dec-09 

Jan-10 

Feb-10 

Mar-10 

Apr-10 

May-10 

Jun-10 

Jul-10 

Aug-10 

Sep-10 

Oct-10 

Nov-10 

Dec-10 

Jan-11 

Feb-11 

Mar-11 

Apr-11 

May-11 

Jun-11 

Jul-11 

Aug-11 

Peoples Peoples Peoples 

Average Dividend Growth 

Peoples Peoples PNY PNY PNY PNY PNY 

DCF OCF High 

PNY 

Low Average Dividend Growth DCF 

PNY 

DCF 

25.95 24.28 25.12 

27.32 24.05 25.69 

27.68 26.03 26.86 

27.42 25.70 26.56 

27.95 25.23 26.59 

27.06 25.00 26.03 

29.20 26.19 27.70 

35.29 27.53 31.41 

33.96 20.52 27.24 

34.19 28.85 31.52 

32.94 29.21 31.08 

31.98 24. 77 28.38 

27 .55 23.62 25.59 

26. 7 4 20.68 23. 71 

26. 75 24.11 25.43 

24.86 21.65 23.26 

25.50 22.71 24.11 

25.18 22.50 23.84 

25.87 23.48 24.68 

24.58 23.10 23.84 

24.05 22.51 23.28 

24.05 22.51 23.28 

27.84 23.66 25.75 

27 .10 25.51 26.31 

25.98 23.87 24.93 

28.04 25.95 27 .00 

28.52 27.01 

27.97 24.50 

27.35 24.62 

27.75 24.85 

28.17 26.15 

29.38 27.31 

29.85 29.03 

29.98 28.29 

30.10 27.77 

29.16 27.57 

29.67 27.88 

30.96 28.39 

32.00 29'.00 

31.98 30.37 

31.50 28.80 

31.60 28.80 

27.77 

26.24 

25.99 

26.30 

27.16 

28.34 

29.44 

29.14 

28.94 

28.37 

28.78 

29.68 

30.50 

31.18 

30.15 

30.20 

31.08 25.86 28.47 

1.00 5.17% 9.65% 0.0047 

1.00 5.17% 9.55% 0.0046 

1.04 5.54% 9.91% 0.0047 

1.04 5.54% 9.96% 0.0041 

1.04 5.54% 9.95% 0.0042 

1.04 5.75% 10.27% 0.0054 

1.04 5.75% 9.99% 0.0057 

1.04 7.93% 11.74% 0.0099 

1.04 7.93% 12.33% 0.0107 

1.04 7.93% 11.73% 0.0109 

1.04 7.87% 11.72% 0.0080 

1.04 7.13% 11.32% 0.0072 

1.04 7.13% 11.79% 0.0080 

1.08 7.00% 12.22% 0.0076 

1.08 7.00% 11.86% 0.0074 

1.08 6.77% 12.09% 0.0096 

1.08 6.77% 11.90% 0.0094 

1.08 6.20% 11.36% 0.0057 

1.08 6.20% 11.18% 0.0055 

1.08 6.20% 11.36% 0.0056 

1.08 7.87% 13.23% 0.0106 

1.08 7.87% 13.23% 0.0106 

1.08 7.87% 12.71% 0.0102 

1.08 7.00% 11.70% 0.0086 

1.12 7.00% 12.15% 0.0089 

1.12 7.00% 11.75% 0.0089 

1.12 3.30% 

1.12 3.30% 

1.12 3.30% 

1.12 3.92% 

1.12 3.92% 

1.12 3.92% 

1.12 3.92% 

1.12 3.92% 

1.12 3.47% 

1.12 3.52% 

1.12 3.52% 

1.16 3.60% 

1.16 3.60% 

1.16 3.60% 

1.16 5.17% 

1.16 4.75% 

7.76% 0.0058 

8.02% 0.0060 

8.07% 0.0053 

8.66% 0.0061 

8.50% 0.0060 

8.31% 0.0059 

8.14% 0.0060 

8.19% 0.0061 

7.75% 0.0054 

7.89% 0.0052 

7.83% 0.0052 

7.93% 0.0053 

7.81% 0.0056 

7.72% 0.0055 

9.49% 0.0069 

9.05% 0.0060 

1.16 4.75% 9.32% 0.0074 

Semco Semco Semco Semco Semco 

High low Average Dividend Growth 



Month 

Aug-07 

Sep-07 

Oct-07 

Nov-07 

Dec-07 

Jan-08 

Feb-OB 

Mar-OB 

Apr-OB 

May-08 

Jun-08 

Jul-08 

Aug-08 

Sep-08 

Oct-08 

Nov-08 

Dec-OB 

Jan-09 

Feb-09 

Mar-09 

Apr-09 

May-09 

Jun-09 

Jul-09 

Aug-09 

Sep-09 

Oct-09 

Nov-09 

Dec-09 

Jan-10 

Feb-10 

Mar-10 

Apr-10 

May-10 

Jun-10 

Jul-10 

Aug-10 

Sep-10 

Oct-10 

Nov-10 

Dec-10 

Jan-11 

Feb-11 

Mar-11 

Apr-11 

May-11 

Jun-11 

Jul-11 

Aug-11 

Semco Semco SJI SJI SJI SJI SJI SJI SJI swx swx swx swx swx swx 
DCF DCF High 

35.98 

Low Average Dividend Growth DCF DCF High Low Average Dividend Growth DCF 

swx 
DCF 

UGI 

High 

31.20 33.59 0.98 7.00% 10.32% 0.0031 

36.41 31.83 34.12 

37.78 33.80 35.79 

38.50 35.32 36.91 

38.03 34.73 36.38 

38.41 33.82 36.12 

36.88 

35.71 

37.54 

39.25 

39.36 

38.90 

37.47 

40.58 

40.78 

38.6B 

35.93 

36.20 

36.20 

35.13 

37.53 

37.32 

35.68 

36.68 

36.68 

40.24 

34.05 

31.90 

35.31 

36.36 

36.70 

36.00 

33.10 

33.58 

35.33 

34.66 

31.98 

33.70 

33.04 

33.23 

33.96 

34.42 

33.12 

34.07 

34.07 

36.09 

35.47 

33.81 

36.43 

37.81 

38.03 

37.45 

35.29 

37.08 

38.06 

36.67 

33.96 

34.95 

34.62 

34.18 

35.75 

35.87 

34.40 

35.37 

35.37 

38.17 

39.25 37.39 38.32 

40.50 37.19 38.85 

42.50 39.63 

46.00 41.98 

41.07 

43.99 

45.84 41.17 43.51 

46.21 41.96 44.09 

49.05 41.97 45.51 

48.67 44.55 46.61 

49. 79 46.52 48.16 

51.01 49.27 50.14 

52.13 49.33 50.73 

54.24 51.61 

53.96 51.89 

55.46 52.18 

52.92 

52.93 

53.82 

57.29 53.00 55.15 

58.03 54.05 56.04 

57.53 53.69 55.61 

56.04 50.64 53.34 

55. 73 50.06 52.90 

51.91 42.85 47.38 

0.98 7.00% 10.27% 0.0030 

0.98 7.00% 10.12% 0.0029 

0.98 7.00% 10.02% 0.0029 

0.98 7.00% 10.07% 0.0029 

1.03 6.63% 9.87% 0.0028 

1.03 

1.03 

1.08 

1.08 

1.08 

1.08 

1.08 

1.14 

1.14 

1.14 

1.19 

1.19 

1.19 

1.19 

1.19 

1.19 

1.19 

1.32 

1.32 

1.32 

6.60% 9.90% 0.0027 29.96 25.48 

6.60% 10.07% 0.0028 28.35 25.14 

6.60% 9.97% 0.0027 30.05 27.90 

6.60% 9.84% 0.0024 31.74 28.90 

6.60% 9.82% 0.0024 31.35 28.98 

7 .00% 10.29% 0.0030 30.07 27 .63 

6.67% 10.15% 0.0029 30.69 27 .56 

33.29 28.27 

30.78 21.46 

26.84 21.11 

7.00% 10.49% 0.0040 25.80 22.74 

7.50% 10.92% 0.0039 26.36 23.97 

7.50% 11.05% 0.0046 26.38 19.35 

7.00% 11.00% 0.0040 22.28 17.08 

7.00% 10.89% 0.0039 21.61 19.77 

9.67% 13.69% 0.0066 21.15 18.96 

9.67% 13.74% 0.0066 22.32 21.05 

9.63% 13.52% 0.0040 24.92 21.58 

9.63% 13.51% 0.0042 25.90 24.03 

9.63% 13.68% 0.0042 26.64 23.63 

7.00% 11.27% 

7.00% 11.27% 

7.00% 10.95% 

27.42 24.91 

27.42 24.91 

29.48 26.33 

1.32 11.67% 15.77% 0.0070 

1.32 13.50% 17.61% 0.0079 

1.32 11.67% 15.50% 0.0077 

1.32 32.58 30.06 

1.32 32.91 28.12 

1.32 31.66 28.55 

1.32 11.67% 15.12% 0.0075 33.96 28.58 

1.32 11.67% 15.04% 0.0074 33.73 30.11 

1.32 11.67% 14.93% 0.0074 34.06 31.68 

1.46 6.33% 9.63% 0.0053 35.24 33.41 

1.46 6.33% 9.59% 0.0053 36.14 34.10 

1.46 

1.46 

1.46 

6.33% 

6.33% 

6.33% 

9.45% 0.0051 

9.45% 0.0049 

9.40% 0.0049 

1.46 6.33% 9.32% 0.0047 

27.72 

26.75 

28.98 

30.32 

30.17 

28.85 

29.13 

30.78 

26.12 

23.98 

24.27 

25.17 

22.87 

19.68 

20.69 

20.06 

21.69 

23.25 

24.97 

25.14 

26.17 

26.17 

27.91 

31.32 

30.52 

30.10 

31.27 

31.92 

32.87 

34.32 

35.12 

1.46 6.33% 9.28% 0.0050 39.89 36.97 38.43 

1.46 6.33% 9.30% 0.0049 40.59 37.94 39.27 

1.46 7.50% 10.63% 0.0058 39.08 36.61 37.85 

1.46 7 .50% 10.66% 0.0052 39.92 36.80 38.36 

1.46 7.50% 11.03% 0.0063 37 .86 32.12 34.99 

0.86 5.67% 

0.86 5.67% 

0.86 5.67% 

0.90 6.00% 

0.90 6.00% 

0.90 6.00% 

0.90 6.00% 

0.90 6.00% 

9.16% 0.0030 

9.29% 0.0030 

9.01% 0.0029 

9.35% 0.0025 

9.37% 0.0026 

9.52% 0.0032 

9.49% 0.0034 

9.30% 0.0037 

0.90 6.00% 9.90% 0.0046 

0.90 6.00% 10.25% 0.0044 

0.90 6.00% 10.20% 0.0037 

0.90 6.00% 10.05% 0.0037 

0.95 6.00% 10.72% 0.0035 

0.95 6.00% 11.49% 0.0036 

0.95 6.00% 11.22% 0.0035 

0.95 6.00% 11.39% 0.0051 

0.95 6.00% 10.97% 0.0049 

0.95 5.67% 10.29% 0.0033 26.99 

0.95 5.67% 9.97% 0.0033 26.98 

0.95 5.67% 9.94% 0.0033 26.37 

0.95 6.00% 10.11% 0.0040 24.55 

0.95 6.00% 10.11% 0.0040 24.55 

0.95 6.00% 9.85% 0.0039 25.13 

1.00 6.00% 9.61% 

1.00 6.00% 9.70% 

1.00 6.00% 9.76% 

1.00 6.00% 9.61% 

1.00 6.00% 9.54% 

1.00 6.00% 9.44% 

1.00 6.00% 9.29% 

1.00 6.00% 9.21% 

1.06 4.40% 7.46% 

1.06 4.40% 7.40% 

1.06 4.40% 7.51% 

1.06 2.80% 

1.06 2.80% 

27.88 

27.78 

27.30 

28.86 

28.20 

29.00 

30.14 

30.90 

33.48 

33.53 

33.12 

32.68 

30.49 



Month 

Aug·07 

Sep-07 

Oct-07 

Nov-07 

Dec-07 

Jan-08 

Feb-08 

Mar-08 

Apr-08 

May-08 

Jun-08 

Jul-08 

Aug-08 

Sep-08 

Oct-08 

Nov-08 

Dec-08 

Jan-09 

Feb-09 

Mar-09 

Apr-09 

May-09 

Jun-09 

Jul-09 

Aug-09 

Sep-09 

Oct-09 

Nov-09 

Dec-09 

Jan-10 

Feb-10 

Mar-10 

Apr-10 

May-10 

Jun-10 

Jul-10 

Aug-10 

Sep-10 

Oct-10 

Nov-10 

Dec-10 

Jan-11 

Feb-11 

Mar-11 

Apr-11 

May-11 

Jun-11 

Jul-11 

Aug-11 

UGI UGI UGI UGI UGI WGL WGL WGL WGL WGL WGL WGL NFG NFG NFG NFG 

Low Average Dividend Growth 

UGI 

DCF DCF High Low 

35.01 29.79 

Average Dividend Growth DCF DCF High Low Average Dividend 

24.77 

25.29 

24.32 

23.20 

25.88 

26.14 

25.35 

23.88 

23.20 23.88 

23.18 24.15 

26.22 

24.30 

25.18 

24.90 

26.32 

27.63 

28.57 

29.11 

31.21 

31.56 

30.22 

29.56 

25.81 

27.05 

26.04 

26.24 

26.88 

27.26 

28.32 

29.36 

30.01 

32.35 

32.55 

31.67 

31.12 

28.15 

32.40 1.37 3.33% 8.01% 0.0038 46.02 40.95 43.49 1.24 

34.60 31.55 33.08 

33.38 31.11 32.25 

33.49 30.26 31.88 

33.94 31.84 32.89 

35.69 33.51 34.60 

36.22 34.17 35.20 

34.32 28.89 

33.29 30.21 

31.70 28.59 

32.60 29.91 

0.80 6.50% 10.01% 0.0081 33. 79 30.37 

0.80 6.50% 9.97% 0.0078 34.39 32.65 

0.80 6.50% 10.08% 0.0079 34.24 32.45 

31.61 

31.75 

30.15 

31.26 

32.08 

33.52 

33.34 

32.48 0.80 6.00% 9.79% 

0.80 6.00% 9. 79% 

0.80 6.00% 9.74% 

1.00 1.60% 

1.00 1.60% 

1.00 1.60% 

1.00 3.20% 

1.00 3.20% 

1.00 3.20% 

1.00 3.10% 

1.00 3.10% 

1.04 3.20% 

1.04 3.20% 

1.04 3.20% 

1.04 3.20% 

1.04 3.10% 

34.00 30.96 

34.00 30.96 32.48 

34.58 31.43 33.01 

36.12 34.33 

36.57 33.00 

35.58 32.75 

37.28 33.32 

37.22 34.85 

38.08 35.63 

39.10 37.67 

40.00 36.13 

35.23 

34.79 

34.17 

35.30 

36.04 

36.86 

38.39 

38.07 

37 .32 34.69 36.01 

39.68 36.93 

39.74 37.10 

39.24 37.00 

40.44 38.49 

41.48 34.71 

38.31 

38.42 

38.12 

39.47 

38.10 

1.37 3.33% 7.92% 0.0038 47.00 43.20 

49.29 45.20 

45.10 

47.25 

49.06 45.63 47 .35 

50.29 46.56 48.43 

46.90 38.04 42.47 

1.37 4.00% 48.70 41.56 45.13 

1.37 4.00% 48. 78 44.27 46.53 

1.44 5.50% 10.45% 53.35 47.00 50.18 

1.44 5.50% 10.20% 0.0038 

1.44 5.50% 10.12% 0.0039 

1.47 4.00% 

1.47 4.00% 

1.47 4.00% 

1.47 4.00% 

1.47 4.50% 

9.19% 32. 75 26.67 

9.16% 34.17 29.83 

9.44% 34.34 30.56 

9.25% 37.61 33.09 

9.63% 0.0046 41.10 33. 77 

1.47 4.50% 9.41% 0.0045 48.69 40.15 

1.47 4.50% 9.43% 0.0045 48.30 42.94 

1.47 4.00% 9.04% 50.20 44.91 

29.71 

32.00 

32.45 

35.35 

37.44 

44.42 

45.62 

47.56 

1.47 4.00% 9.04% 

1.47 4.00% 8.96% 

50.20 44.91 47.56 

52;00 45.90 48.95 

52.00 46.92 49.46 

51.05 45.64 48.35 

1.51 3.15% 

1.51 3.15% 

1.51 3.15% 

1.51 3.10% 

1.51 3.10% 

1.51 3.10% 

1.51 3.57% 

1.51 3.57% 

52.48 49.71 

7.88% 54.42 50.60 

7.94% 53.81 44.27 

8.03% 52.73 44.78 

7.82% 50.24 44.31 

7.72% 50.87 42.83 

7.62% 52.29 43.59 

7.93% 0.0051 55.84 51.66 

7.96% 0.0051 64.05 55.33 

51.10 

52.51 

49.04 

48.76 

47.28 

46.85 

47.94 

53.75 

59.69 

1.51 3.57% 8.22% 0.0051 66.52 63.36 64.94 

70.87 65.91 68.39 

73.16 68.02 70.59 

74.00 65.80 

1.51 3.90% 8.28% 0.0053 75. 75 69.25 

1.51 3.10% 7.43% 74. 76 67.16 

1.55 3.90% 8.42% 0.0055 73.35 66.39 

1.55 4.03% 8.40% 0.0053 75.98 69.45 

1.55 4.03% 8.56% 0.0065 73. 75 53.10 

69.90 

72.50 

70.96 

69.87 

72.71 

63.43 

1.24 

1.24 

1.24 

1.24 

1.24 

1.24 

1.24 

1.24 

1.30 

1.30 

1.34 

1.34 

1.34 

1.34 

1.34 

1.34 

1.34 

1.34 

1.34 

1.34 

1.34 

1.38 

1.38 

1.38 

1.38 

1.38 

1.38 

1.38 

1.38 

1.38 

1.38 

1.38 

1.38 

1.38 

1.38 

1.42 

1.42 

1.42 



Month 

Aug-07 

Sep-07 

Oct-07 

Nov-07 

Dec-07 

Jan--08 

Feb-08 

Mar-08 

Apr-08 

May-08 

Jun-08 

Jul-08 

Aug--08 

Sep--08 

Oct-08 

Nov-08 

Dec-08 

Jan-09 

Feb-09 

Mar-09 

Apr-09 

May-09 

Jun-09 

Jul-09 

Aug-09 

Sep-09 

Oct--09 

Nov--09 

Dec--09 

Jan-10 

Feb-10 

Mar-10 

Apr-10 

May-10 

Jun-10 

Jul-10 

Aug-10 

Sep-10 

Oct-10 

Nov-10 

Dec-10 

Jan-11 

Feb-11 

Mar-11 

Apr-11 

May-11 

Jun-11 

Jul-11 

Aug-11 

NFG NFG NFG STR STR STR STR STR STR STR 

Growth 

5.23% 

5.2.3% 

5.23% 

5.23% 

5.23% 

5.2.3% 

3.65% 

3.65% 

3.65% 

DCF DCF High Low Average Dividend Growth 

8.42% 0.0095 52.54 44.42 48.48 0.49 8.50% 

DCF DCF 

9.66% 0.0245 

9.60% 0.0243 

9.74% 0.0250 

9.74% 0.0250 

8.31% 0.0094 53.27 48.52 50.90 

8.17% 0.0086 57.36 50.67 54.02 

8.16% 0.0086 57.16 51.46 54.31 

8.10% 0.0085 56.59 53.02 

8.50% 0.0089 57.48 45.00 

6.68% 58.00 49.42 

6.59% 58.32 52.70 

6.37% 65.03 56.17 

68.74 60.59 

71.64 63.42 

74.87 52.02 

54.64 46.91 

50.69 36.96 

40.35 20.66 

35.2.6 22.59 

34.10 24.26 

37.70 30.00 

37.73 28.14 

5.00% 9.92% 33.55 24.85 

5.00% 9.56% 32.69 28.51 

5.00% 9.64% 36.93 28.98 

5.00% 9.25% 36.52 30.46 

8.50% 12.65% 0.0135 35.40 27.98 

8.50% 11.99% 0.0126 35.54 32.46 

8.50% 11.89% 0.0125 37.89 32.72 

5.00% 8.15% 43.20 38.88 

5.00% 8.15% 43.20 38.88 

54.81 

51.24 

53.71 

55.51 

60.60 

64.67 

67.53 

63.44 

50.78 

43.83 

30.51 

28.93 

29.18 

33.85 

32.94 

29.20 

30.60 

32.96 

33.49 

31.69 

34.00 

35.31 

41.04 

41.04 

5.00% 8.06% 43.26 37.51 40.39 

12.00% 15.23% 0.0235 

8.50% 11. 70% 0.0183 

8.10% 11.12% 0.0181 

7.23% 10.23% 0.0156 

7.23% 10.44% 0.0159 

7.23% 10.46% 0.0141 

6.67% 9.99% 0.0144 

6.67% 10.02% 0.0144 

6.67% 9.94% 0.0143 

6.67% 9.58% 0.0182 

6.67% 9.29% 0.0177 

6.67% 9.08% 0.0178 

5.33% 7.59% 0.0139 18.28 17.17 17.73 

5.33% 7.51% 0.0138 18.04 17.37 17.71 

5.33% 

8.10% 

5.33% 

3.00% 

3.00% 

3.35% 

7.54% 0.0140 18.00 16.60 

17.70 16.59 

17.67 16.73 

17.96 16.85 

18.71 17.71 

19.06 16.36 

17.30 

17.15 

17.20 

17.41 

18.21 

17.71 

0.49 8.50% 

0.49 8.70% 

0.49 8.70% 

0.49 

0.49 

0.49 

0.49 

0.49 

0.49 

0.49 

0.49 

0.49 

0.49 

8.70% 9.73% 0.0250 

8.88% 9.98% 0.0242 

9.00% 10.05% 0.0271 

9.00% 10.02% 0.0270 

9.00% 9.93% 0.0264 

9.00% 9.88% 0.0263 

9.00% 9.84% 0.0270 

9.00% 9.89% 0.0241 

9.00% 10.12% 0.0246 

9.00% 10.2.9% 0.0216 

0.49 9.00% 10.86% 0.0236 

0.49 9.00% 10.96% 0.0230 

0.49 9.00% 10.95% 0.0214 

0.49 9.00% 10.68% 0.0212 

0.50 9.00% 10.75% 0.0207 

0.50 8.00% 9.96% 0.0199 

0.50 8.00% 9.87% 0.0198 

0.50 7.00% 

0.50 7.00% 

0.50 1.00% 

0.50 1.00% 

0.50 1.00% 

0.52 9.00% 10.46% 0.0237 

0.52 9.00% 10.46% 0.0237 

0.52 9.00% 10.48% 0.0237 

0.61 5.27% 9.14% 0.0087 

0.61 5.27% 9.14% 0.0087 

0.61 

0.61 

0.61 

0.61 

0.61 

0.61 

5.27% 

5.60% 

5.27% 

5.43% 

5.43% 

5.50% 

9.23% 0.0086 

9.61% 0.0095 

9.26% 0.0089 

9.37% 0.0098 

9.20% 0.0096 

9.38% 0.0112 

GAS ATO 

2.86 

2.86 

2.86 

2.82 

2.57 

2.57 

2.57 

2.54 

2.40 

2.33 

2.31 

2.40 

2.58 

2.13 

2.46 

2.46 

2.44 

2.44 

2.65 

2.74 

2.74 

2.41 

2.41 

2.41 

2.76 

2.86 

3.06 

2.84 

2.84 

2.84 

3.03 

3.03 

3.03 

2.92 

2.92. 

2.80 

3.05 

3.05 

3.14 

3.21 

3.21 

3.25 

3.12 

3.14 

2.58 

2.58 

2.51 

2.51 

2.51 

2.46 

2.52 

2.52 

2.52 

2.50 

2.50 

2.39 

2.50 

2.50 

2.20 

2.27 

2.20 

2.38 

2.00 

2..43 

2.43 

2.30 

2.30 

2.58 

2.63 

2..63 

2.18 

2.18 

2.18 

2.57 

2.66 

2.73 

2.51 

2.51 

2.51 

2.65 

2.65 

2.65 

2.87 

2.87 

2.87 

3.16 

3.16 

3.12 

3.14 

3.09 

3.06 

3.04 

CGC EGN EQT KSE LG NJR GAS 

4.2.3 6.47 

4.23 6.47 

4.66 6.58 

4.66 6.58 

4.66 6.58 

4.45 6.98 

4.93 8.21 

4.93 8.21 

5.48 8.21 

5.48 8.21 

5.48 6.84 

4.26 6.84 

4.00 6.53 

2.78 4.54 

2.41 4.06 

2.21 4.36 

2.12 4.30 

2.30 5.05 

1.92 4.02 

2.61 4.73 

2.61 4.73 

3.13 

3.31 

3.31 

3.31 

4.43 

4.46 

4.46 

5.58 

5.53 

5.53 

4.70 

4.70 

4.70 

1.41 

1.41 

1.37 1.71 

1.37 1.71 

1.37 1.71 

1.36 1.78 

1.36 1.78 

1.78 

2.07 

2.09 

2.09 

1.84 

1.52 

1.63 

1.42 

1.54 

1.54 

1.52 1.62 

1.49 1.62 

1.49 1.62 

1.56 

1.56 

1.56 

1.51 1.84 

1.55 1.93 

1.92 

1.83 

1.83 

1.83 

1.81 

1.81 



Month 

Aug-07 

Sep-07 

Oct-07 

Nov-07 

Dec-07 

Jan-08 

Feb-08 

Mar-08 

Apr-08 

May-08 

Jun-08 

Jul-08 

Aug-08 

Sep-08 

Oct-08 

Nov-08 

Dec-08 

Jan-09 

Feb-09 

Mar-09 

Apr-09 

May-09 

Jun-09 

Jul-09 

Aug-09 

Sep-09 

Od-09 

Nov-09 

Dec-09 

Jan-10 

Feb-10 

Mar-10 

Apr-10 

May-10 

Jun-10 

Jul-10 

Aug-10 

Sep-10 

Od-10 

Nov-10 

Dec-10 

Jan-11 

Feb-11 

Mar-11 

Apr-11 

May-11 

Jun-11 

Jul-11 

Aug-11 

NI NWN NUI OKE PGL PNV SEN SJI SWX UGI WGL NFG STR Mkt Cap Ave. DCF 

1.29 

1.29 

1.29 

1.26 

1.20 

1.20 

1.20 

1.22 

1.22 

1.19 

1.29 

1.36 

1.35 

1.32 

3.01 1.12 

2.95 1.20 

2.40 1.08 

3.15 1.14 

3.15 1.14 

3.22 1.15 

3.22 1.15 

3.62 1.10 

3.76 1.09 

3.76 1.09 

3.06 1.15 

3.06 1.15 

3.06 1.15 

4.18 1.15 

4.27 1.24 

4.51 1.26 

4.15 1.16 

4.15 1.16 

4.15 1.16 

4.93 1.32 

4.93 1.32 

4.93 1.32 

4.72 1.25 

4.72 1.25 

4.99 1.24 

5.37 1.29 

5.37 1.29 

5.41 1.23 

5.49 1.22 

5.55 1.20 

5.77 1.22 

5.78 1.17 

5.86 1.17 

4.96 

4.96 

4.64 

4.64 

4.64 

4.87 

4.98 

4.98 

4.98 

4.69 

4.69 

4.69 

4.57 

3.33 

3.49 

3.07 

3.05 

2.93 

2.35 

2.93 

2.93 

3.06 

3.06 

3.59 

3.79 

3.79 

3.22 

3.22 

3.22 

4.57 

4.92 

5.04 

4.55 

4.55 

4.55 

5.08 

5.08 

5.08 

5.64 

5.64 

5.93 

6.93 

6.93 

7.23 

7.45 

7.23 

8.07 

7.41 

7.41 

1.94 

1.94 

1.94 

1.90 

1.90 

1.95 

2.12 

2.41 

2.39 

2.46 

2.02 

2.00 

1.77 

1.82 

1.82 

1.75 

1.75 

1.70 

1.72 

1.72 

2.23 

2.23 

2.23 

1.89 

1.96 

1.98 

1.80 

1.80 

1.80 

2.14 

2.14 

2.14 

2.10 

2.10 

2.02 

2.18 

2.18 

2.22 

2.26 

2.24 

2.22 

2.07 

2.09 

1.05 

1.05 

1.07 

1.07 

1.07 

1.04 

1.10 1.32 

1.10 1.32 

1.10 1.32 

1.11 1.23 

1.11 1.23 

1.07 1.23 

1.06 1.32 

1.14 

1.29 

1.14 

1.13 1.08 

1.13 1.15 

1.07 0.86 

1.05 0.91 

1.05 0.91 

1.06 0.99 

1.06 0.99 

1.70 3.98 8.95 

1.70 3.98 8.95 

3.89 9.50 

3.89 9.50 

3.89 9.50 

3.84 8.88 

35.33 

35.33 

37.00 

37.00 

37.00 

36.58 

40.07 

10.21% 

10.14% 

10.80% 

10.83% 

10.84% 

11.13% 

11.39% 10.80 

10.80 40.07 11.47% 

10.80 40.63 11.67% 

1.70 12.27 46.03 10.69% 

1.70 12.27 44.66 10.62% 

8.99 36.95 10.86% 

9.00 36.99 11.23% 

5.98 28.52 11.30% 

5.99 27.58 12.13% 

5.58 26.57 12.21% 

5.82 29. 77 11.62% 

6.25 31.56 11.31% 

5.00 26.03 11.55% 

5.82 29.04 11.98% 

5.82 29.04 11.46% 

21.97 12.25% 

21.97 12.08% 

1.01 1.09 2. 76 1.63 3.62 34.05 

34.57 

34.57 

27.97 

27.97 

27.97 

25.55 

26.78 

26.02 

24.26 

24.26 

11.45% 

11.09% 

11.09% 

11.46% 

11.48% 

11.23% 

11.98% 

1.07 1.14 2. 70 1.66 3.65 

1.07 1.14 2. 70 1.66 3.65 

1.14 

1.20 

1.29 

1.50 

1.50 

1.50 

1.57 

1.57 

1.57 

1.70 

1.70 

1.70 

1.69 

1.67 

1.67 

1.50 

1.50 

1.11 6.33 

1.11 6.33 

1.11 

3.94 

4.18 

4.23 

1.72 3.70 

1.72 3.70 

1.72. 3.70 

1.95 4.35 

1.95 4.35 

1.95 4.35 

1.81 5.37 

1.81 5.37 

1.80 5.65 

6.33 

. 11.67% 

10.74% 

9.34% 

9.70% 

27.38 9.53% 

30.26 10.50% 

30.26 10.38% 

30.26 10.34% 

28.24 10.50% 

28.24 10.41% 

28.88 10.29% 

6.03 3.11 32.84 10.19% 

6.03 3.11 32.84 10.04% 

6.21 3.09 33.36 10.14% 

1.99 3.08 31.33 10.31% 

1.99 

1.97 

2.00 

3.04 31.66 10.18% 

3.20 30.44 10.20% 

3.24 31.12 10.35% 

3.14 26.31 11. 79% 



Month 

Sep-11 

Oct-11 

Nov-11 

Dec-11 

Jan-12 

Feb-12 

Mar-12 

Apr-12 

May-12 

Jun-12 

Jul-12 

Aug-12 

Sep-12 

Oct-12 

Nov-12 

Dec-12 

Jan-13 

Feb-13 

Mar-13 

Apr-13 

May-13 

Jun-13 

Jul-13 

Aug-13 

Sep-13 

Oct-13 

Nov-13 

Dec-13 

Jan-14 

Feb-14 

Mar-14 

Apr-14 

May-14 

Jun-14 

Jul-14 

Aug-14 

Sep-14 

Oct-14 

Nov-14 

Dec-14 

Jan-15 

Feb-15 

Mar-15 

Apr-15 

May-15 

Jun-15 

Jul-15 

Aug-15 

Sep-15 

Oct-15 

Nov-15 

Dec-15 

Jan-16 

Feb-16 

Mar-16 

AGL AGL AGL 

High Low Average 

42.00 38.87 40.44 

43.69 37.95 40.82 

42.07 38.71 

43.00 38.40 

42.88 40.64 

42.00 39.44 

40.14 38.42 

39.75 

40.29 

39.32 

40.99 

41.95 

41.72 

41.71 

41.04 

41.21 

41.90 

42.37 

42.00 

44.14 

44.85 

43.90 

47.00 

46.50 

46.97 

49.31 

48.38 

47.41 

48.20 

47.95 

49.84 

54.07 

54.16 

55.10 

55.30 

53.34 

54.27 

55.00 

55.59 

56.67 

57.75 

57.54 

50.31 

51.88 

51.13 

50.78 

37.75 

36.59 

36.72 

38.45 

39.05 

39.72 

39.65 

36.90 

38.51 

40.05 

38.86 

39.66 

41.21 

41.53 

41.47 

41.94 

43.79 

42.86 

44.56 

46.40 

44.74 

45.17 

45.30 

46.65 

48.29 

51.82 

51.90 

53.26 

48.72 

50.71 

50.50 

51.02 

50.10 

52.84 

48.90 

46.SO 

49.14 

51.13 

46.45 

49.05 46.36 

63.37 47.22 

40.39 

40.70 

41.76 

40.72 

39.28 

38.75 

38.44 

38.02 

39.72 

40.50 

40.72 

40.68 

38.97 

39.86 

40.98 

40.62 

40.83 

42.68 

43.19 

42.69 

44.47 

45.15 

44.92 

46.94 

47.39 

46.08 

46.69 

46.63 

48.25 

51.18 

52.99 

53.50 

54.28 

51.03 

52.49 

52.75 

53.31 

53.39 

55.30 

53.22 

48.41 

50.51 

51.13 

48.62 

47.71 

55.30 

AGL AGL AGL AGL ATO 

Dividend Growth 

1.80 4.57% 

1.80 3.83% 

1.80 

1.80 

1.80 

1.84 

1.84 

1.84 

1.84 

1.84 

1.84 

1.84 

1.84 

1.84 

1.84 

1.84 

1.84 

1.88 

1.88 

1.88 

1.88 

1.88 

1.88 

1.88 

1.88 

1.88 

1.88 

1.88 

1.88 

1.96 

1.96 

1.96 

1.96 

1.96 

1.96 

1.96 

1.96 

1.96 

1.96 

1.96 

1.96 

2.04 

2.04 

2.04 

2.04 

2.04 

2.04 

2.04 

3.83% 

3.73% 

3.73% 

3.57% 

3.27% 

2.87% 

3.57% 

3.57% 

3.57% 

4.05% 

4.05% 

4.05% 

4.05% 

4.05% 

4.05% 

3.80% 

4.53% 

4.53% 

4.53% 

5.00% 

5.00% 

5.00% 

5.00% 

5.00% 

4.00% 

4.00% 

4.00% 

4.00% 

4.00% 

4.00% 

4.00% 

4.00% 

4.00% 

4.00% 

4.00% 

1.50% 

1.50% 

1.50% 

0.40% 

4.67% 

4.67% 

6.00% 

6.00% 

6.00% 

6.00% 

6.00% 

DCF DCF High 

9.56% 0.0118 34.83 

8.73% 0.0115 35.26 

8.79% 0.0097 35.55 

8.64% 0.0134 34.63 

8.52% 0.0134 33.83 

8.58% 0.0119 33.05 

8.46% 0.0116 31.60 

8.11% 

8.89% 

8.95% 

8.71% 

9.12% 

9.09% 

9.09% 

9.32% 

9.20% 

9.06% 

8.95% 

9.69% 

9.46% 

9.40% 

9.95% 

9.75% 

9.68% 

9.70% 

9.50% 

8.41% 

8.54% 

8.48% 

8.68% 

8.52% 

8.26% 

8.11% 

8.07% 

8.01% 

8.27% 

8.15% 

8.95% 

9.39% 

10.58% 

10.52% 

10.76% 

0.0122 32.65 

0.0138 33.93 

0.0199 35.77 

0.0158 37.33 

0.0167 37.10 

0.0194 36.52 

0.0190 36.89 

0.0194 36.57 

0.0192 36.43 

0.0174 37.69 

0.0160 38.55 

0.0177 44.14 

0.0173 44.55 

0.0172 45.12 

0.0191 42.67 

0.0187 44.88 

0.0186 45.55 

0.0188 42.86 

0.0181 44.92 

0.0160 4 7 .44 

0.0165 45. 71 

0.0162 48.38 

0.0139 48.06 

0.0137 47.21 

0.0140 51.82 

0.0131 53.02 

0.0130 53.41 

0.0124 53.4 7 

0.0121 50.69 

0.0119 51.47 

53.56 

54.92 

58.18 

59.35 

0.0119 58.18 

0.0124 56.05 

0.0142 56.67 

0.0137 55.10 

0.0161 54.48 

10.85% 0.0203 55.72 

57.96 

58.33 

63.46 

63.77 

64.79 

69.22 

71.90 

74.60 

ATO 

Low 

30.80 

30.00 

32.38 

31.76 

31.94 

30.68 

30.39 

30.80 

32.10 

32.52 

35.04 

34.85 

34.91 

35.04 

32.94 

34.29 

34.87 

37.22 

41.21 

41.54 

42.07 

38.00 

39.97 

40.28 

39.22 

40.87 

44.00 

43.50 

44.16 

44.26 

44.84 

46.42 

49.43 

49.87 

49.89 

46.77 

46.64 

47.22 

52.64 

52.02 

54.36 

52.05 

51.26 

53.67 

55.10 

50.83 

51.03 

52.08 

52.42 

57.37 

59.22 

60.42 

60.00 

67.94 

68.60 

ATO 

Average 

32.82 

32.63 

33.97 

33.20 

32.89 

31.87 

31.00 

31.73 

33.02 

34.15 

36.19 

35.98 

35.72 

35.96 

34.76 

35.36 

36.28 

37.89 

42.68 

43.05 

43.60 

40.34 

42.43 

42.92 

41.04 

42.90 

45.72 

44.61 

46.27 

46.16 

46.03 

49.12 

51.23 

51.64 

51.68 

48.73 

49.05 

50.39 

53.78 

55.10 

56.85 

55.12 

53.66 

55.17 

55.10 

52.66 

53.38 

55.02 

55.38 

60.42 

61.49 

62.61 

64.61 

69.92 

71.60 

ATO ATO ATO ATO 

OCF Dividend Growth 

1.36 2.00% 

1.38 2.00% 

1.38 

1.38 

1.38 

1.38 

1.38 

1.38 

1.38 

1.38 

1.38 

1.38 

1.38 

1.40 

1.40 

1.40 

1.40 

1.40 

1.40 

1.40 

1.40 

1.40 

1.40 

1.40 

1.40 

1.48 

1.48 

1.48 

1.48 

1.48 

1.48 

1.48 

1.48 

1.48 

1.48 

1.48 

1.48 

1.56 

1.56 

1.56 

1.56 

1.56 

1.56 

1.56 

1.56 

1.56 

1.56 

1.56 

1.56 

1.56 

1.68 

1.68 

1.68 

1.68 

1.68 

2.00% 

2.00% 

2.20% 

3.53% 

3.53% 

3.53% 

4.37% 

4.37% 

4.37% 

5.55% 

5.50% 

6.00% 

6.00% 

6.00% 

6.00% 

5.93% 

6.00% 

6.00% 

6.00% 

6.20% 

6.20% 

6.20% 

6.20% 

7.75% 

7.75% 

7.75% 

6.70% 

6.70% 

7.75% 

7.75% 

7.05% 

7.05% 

7.05% 

7.00% 

7.00% 

7.00% 

7.00% 

7.00% 

7.00% 

7.00% 

7.00% 

7.00% 

7.00% 

7.00% 

7.00% 

7.00% 

7.00% 

7.00% 

7.00% 

7.00% 

7.00% 

7.00% 

6.40% 

DCF 

8.33% 0.0070 

8.47% 0.0072 

8.35% 

9.04% 

8.88% 

8.62% 

9.88% 

9.86% 

10.41% 

10.57% 

10.49% 

10.37% 

10.11% 

9.71% 

9.68% 

9.63% 

10.13% 

9.94% 

9.89% 

10.07% 

11.72% 

11.47% 

11.56% 

10.34% 

10.35% 

11.44% 

11.21% 

10.34% 

10.32% 

10.31% 

10.46% 

10.44% 

10.53% 

10.30% 

10.22% 

10.12% 

10.22% 

10.31% 

10.22% 

10.22% 

10.38% 

0.0081 

0.0096 

0.0140 

0.0110 

0.0123 

0.0139 

0.0145 

0.0148 

0.0147 

0.0148 

0.0134 

0.0134 

0.0134 

0.0133 

0.0136 

0.0134 

0.0133 

0.0137 

0.0166 

0.0163 

0.0164 

0.0151 

0.0133 

0.0147 

0.0152 

0.0134 

0.0133 

0.0124 

0.0120 

0.0119 

0.0149 

0.0145 

0.0144 

0.0142 

0.0127 

0.0128 

0.0124 

0.0120 

0.0144 

10.33% 0.0184 

10.23% 0.0227 

10.21% 0.0231 

9.94% 0.0257 

10.11% 0.0273 

10.05% 0.0274 

9.96% 0.0271 

9.73% 0.0266 

9.05% 0.0248 



Month 

Sep-11 

Oct-11 

Nov-11 

Dec-11 

Jan-12 

Feb-12 

Mar-12 

Apr-12 

May-12 

Jun-12 

Jul-12 

Aug-12 

Sep-12 

Oct-12 

Nov-12 

Dec-12 

Jan-13 

Feb-13 

Mar-13 

Apr-13 

May-13 

Jun-13 

Jul-13 

Aug-13 

Sep-13 

Oct-13 

Nov-13 

Dec-13 

Jan-14 

Feb-14 

Mar-14 

Apr-14 

May-14 

Jun-14 

Jul-14 

Aug-14 

Sep-14 

Oct-14 

Nov-14 

Dec-14 

Jan-15 

Feb-15 

Mar-15 

Apr-15 

May-15 

Jun-15 

Jul-15 

Aug-15 

Sep-15 

Oct-15 

Nov-15 

Dec-15 

Jan-16 

Feb-16 

Mar-16 

LG LG LG LG LG NJR NJR LG 

High Low Average Dividend Growth 

LG 

DCF DCF High Low 

41.88 39.63 40.76 

48.50 43.37 45.94 

47.84 

46.33 

45.53 

47.82 

47.75 

46.53 

46.49 

46.28 

47.48 

47.47 

47.44 

48.75 

48.99 

49.55 

49.95 

51.09 

51.72 

55.22 

55.71 

55.75 

52.15 

52.95 

53.89 

54.32 

54.74 

56.31 

54.62 

59.38 

59.10 

44.97 

43.46 

42.84 

44.32 

45.62 

43.96 

44.12 

43.95 

45.02 

44.75 

45.16 

44.96 

47.33 

45.36 

45.66 

46.00 

49.84 

50.00 

51.94 

51.15 

49.07 

50.82 

53.89 

50.93 

51.48 

51.52 

49.66 

53.86 

54.33 

46.41 

44.90 

44.19 

46.07 

46.69 

45.25 

45.31 

45.12 

46.25 

46.11 

46.30 

46.86 

48.16 

47.46 

47.81 

48.55 

50.78 

52.61 

53.83 

53.45 

50.61 

51.89 

53.89 

52.63 

53.11 

53.92 

52.14 

56.62 

56.72 

61.04 55.24 58.14 

63.94 57.10 60.52 

66.43 63.31 64.87 

68. 79 64.39 66.59 

47.45 41.66 

48.47 40.10 

48.00 43.52 

50.48 45.88 

50.28 46.82 

49.66 46.63 

47.03 43.86 

45.50 42.06 

44.38 41.47 

44.37 41.11 

1.66 5.30% 9.89% 0.0035 46. 70 43.40 

46.72 44.71 

47.53 44.54 

46.28 44.08 

44.79 38.51 

41.69 38.61 

42.56 39.06 

44.83 39.97 

45.63 43.68 

47.24 44.01 

47.60 44.27 

1.70 4.70% 8.84% 0.005 46.36 40.97 

1.70 

1.70 

1.70 

1.76 

1.76 

1.76 

1.76 

1.76 

1.76 

1.76 

1.76 

1.76 

1.76 

1.76 

1.76 

1.84 

1.84 

1.84 

1.84 

1.84 

1.84 

1.84 

1.84 

1.84 

1.84 

1.84 

1.84 

1.84 

1.96 

4.70% 8.80% 0.005 

4.70% 8.94% 0.005 

4.70% 9.01% 0.005 

4.90% 9.18% 0.005 

4.90% 9.13% 

4.90% 9.26% 

5.00% 9.36% 

5.00% 9.38% 

5.00% 9.27% 

5.00% 9.28% 

5.00% 9.26% 

5.00% 9.21% 

5.00% 9.10% 

5.00% 9.16% 

5.00% 9.13% 

5.35% 9.62% 

5.35% 9.43% 

5.35% 9.28% 

4.85% 8.67% 

4.69% 8.54% 

4.69% 8.75% 

4.67% 8.63% 

4.67% 8.48% 

4.67% 8.58% 

4.42% 8.28% 

4.42% 8.22% 

4.42% 8.35% 

4.42% 8.04% 

4.44% 8.29% 

0.005 

0.005 

0.005 

0.004 

0.004 

0.004 

0.005 

0.005 

0.005 

0.004 

0.004 

0.006 

0.005 

0.005 

0.005 

0.004 

0.004 

0.004 

0.004 

0.005 

0.006 

0.008 

0.008 

0.009 

0.009 

46.00 40.60 

45.93 43.04 

45.58 41.44 

46.95 42.54 

46.81 44.37 

46.72 43.32 

46.89 44.51 

45.82 43.75 

50.47 44.17 

50.32 47.70 

55.47 48.11 

57.68 52.95 

57.79 53.13 

52.88 48.63 

52.91 49.71 

58.68 49.29 

59.83 56.55 

64.29 57.18 

66.79 59.26 

33.73 31.02 

31.84 28.73 

32.05 30.35 

31.31 31.31 

30.27 26.77 

29.72 27.39 

29.84 27.74 

30.07 26.89 

31.85 29.67 

31.97 29.42 

1.96 4.59% 8.35% 0.009 34.07 28.02 

1.96 4.59% 8.20% 0.009 35.57 32.32 

1.96 4.70% 8.07% 0.0086 36.57 33.37 

1.96 4.70% 7.98% 0.009 36.85 33.32 

NJR 

Average 

44.56 

44.29 

45.76 

48.18 

48.55 

48.15 

45.45 

43.78 

42.93 

42.74 

45.05 

45.72 

46.04 

45.18 

41.65 

40.15 

40.81 

42.40 

44.66 

45.63 

45.93 

43.66 

43.30 

44.48 

43.51 

44.74 

45.59 

45.02 

45.70 

44.79 

47.32 

49.01 

51.79 

55.31 

55.46 

50.76 

51.31 

53.99 

58.19 

60.73 

63.03 

32.37 

30.29 

31.20 

31.31 

28.52 

28.56 

28.79 

28.48 

30.76 

30.70 

31.05 

33.94 

34.97 

35.09 

NJR NJR 

Dividend Growth 

1.44 3.03% 

1.44 4.05% 

1.52 3.03% 

1.52 3.03% 

1.52 2.03% 

1.52 2.33% 

1.52 2.33% 

1.52 2.33% 

1.52 2.47% 

1.52 2.47% 

1.52 2.47% 

1.52 2.47% 

1.60 2.70% 

1.60 2.70% 

1.60 2.70% 

1.60 2.70% 

1.60 2.70% 

NJR 

DCF 

NJR 

DCF 

1.60 4.00% 8.19% 0.0058 

1.60 4.00% 7.98% 0.0055 

1.60 4.00% 7.89% 0.0055 

1.60 4.00% 7.87% 0.0054 

1.60 2.50% 

1.60 2.50% 

1.60 2.50% 

1.68 2.50% 

1.68 2.50% 

1.68 2.50% 

1.68 2.50% 

1.68 2.80% 

1.68 3.50% 

1.68 3.50% 

1.68 3.50% 

1.68 3.60% 

1.68 3.60% 

1.68 3.60% 

1.68 3.60% 

1.68 3.60% 

1.80 4.00% 

1.80 4.00% 

1.80 4.00% 

1.80 4.00% 

0.90 6.00% 

0.90 6.00% 

0.90 6.00% 

0.90 6.00% 

0.90 6.00% 

0.90 6.00% 

0.90 6.00% 

0.96 6.00% 

0.96 6.00% 

0.96 6.00% 

7.65% 0.0039 

7.42% 0.0038 

7.26% 0.0037 

7.22% 0.0036 

7.70% 0.0051 

7.43% 0.0050 

7.28% 0.0049 

7.16% 0.0049 

9.14% 0.0054 

9.35% 0.0055 

9.26% 0.0053 

9.24% 0.0053 

9.57% 0.0060 

9.56% 0.0077 

9.53% 0.0093 

9.81% 0.[)096 

9.53% 0.0106 

9.53% 0.0107 

0.96 6.50% 10.01% 0.0123 

0.96 6.50% 9.71% 0.0120 

0.96 6.50% 9.61% 0.0107 

0.96 6.50% 9.60% 0.0107 

GAS 

High 

GAS 

low 

GAS 

Average 



Month 

Sep-11 

Oct-11 

Nov-11 

Oec-11 

Jan-12 

feb-12 

Mar-12 

Apr-12 

May-12 

Jun-12 

Jul-12 

Aug-12 

Sep-12 

Oct-12 

Nov-12 

Dec-12 

Jan-13 

Feb-13 

Mar-13 

Apr-13 

May-13 

Jun-13 

Jul-13 

Aug-13 

Sep-13 

Oct-13 

Nov-13 

Oec-13 

Jan-14 

Feb-14 

Mar-14 

Apr-14 

May-14 

Jun-14 

Jul-14 

Aug-14 

Sep-14 

Oct-14 

Nov-14 

Dec-14 

Jan-15 

Feb-15 

Mar-15 

Apr-15 

May-15 

Jun-15 

Jul-15 

Aug-15 

Sep-15 

Oct-15 

Nov-15 

Dec-15 

Jan-16 

Feb-16 

Mar-16 

GAS GAS 

Dividend Growth 

GAS 

DCF 

GAS 

DCF 

NL NI NI NL NI NL NI NWN NWN NWN NWN NWN NWN 

High Low Average Dividend Growth DCF DCF High Low Average Dividend Growth DCF 

8.05% 

8.00% 

7.90% 

7.79% 

7.76% 

7.37% 

7.57% 

7.62% 

7.54% 

8.73% 

8.64% 

8.63% 

8.55% 

8.69% 

9.15% 

9.11% 

9.01% 

8.95% 

8.27% 

8.29% 

8.31% 

8.79% 

8.67% 

8.74% 

8.92% 

8.80% 

8.79% 

8.86% 

8.89% 

8.93% 

22.91 20.28 21.60 0.92 8.40% 13.34% 0.0309 45. 76 41.41 43.59 1.74 3.63% 

23.00 20.31 21.66 0.92 8.40% 13.33% 0.0331 47.67 42.52 45.10 

22.93 21.17 22.05 0.92 8.37% 13.21% 0.0291 47.49 44.78 46.14 

23.97 21.67 22.82 0.92 8.37% 13.04% 0.0275 48.98 45.81 47.40 

24.06 22.32 

24.53 22.65 

24.55 23.30 

24.76 23.59 

25.79 24.36 

25.47 24.03 

26.15 24.25 

26.09 23.93 

25.84 24.31 

25.97 24.84 

25.69 23.14 

25.08 24.02 

27.31 24.85 

27.78 26.68 

29.38 27.51 

31.39 29.05 

30.99 28.33 

29.52 27.11 

31.48 28.27 

31.26 28.99 

31.09 28.85 

32.52 30.09 

32.60 30.65 

33.48 30.70 

34.68 32.11 

36.82 33.25 

23.19 

23.59 

23.93 

24.18 

25.08 

24.75 

25.20 

25.01 

25.07 

25.41 

24.42 

24.55 

26.08 

27.23 

28.45 

30.22 

29.66 

28.32 

29.88 

30.13 

29.97 

31.31 

31.63 

32.09 

33.40 

35.04 

35.83 33.95 34.89 

36.53 34.36 35.45 

37.67 35.76 

39.69 36.18 

39.70 38.05 

39.81 36.00 

41.70 38.41 

42.50 37.58 

42.77 40.59 

44.91 38.84 

44.90 41.23 

45.10 42.09 

44.64 40.89 

45.25 42.80 

47.79 47.79 

19.32 17.59 

17.96 16.49 

18.19 16.20 

36.72 

37.94 

38.88 

37.91 

40.06 

40.04 

41.68 

41.88 

43.07 

43.60 

42.76 

44.03 

47.79 

18.46 

17.23 

17.19 

0.92 

0.92 

0.92 

0.92 

0.96 

0.96 

0.96 

0.96 

0.96 

0.96 

0.96 

0.96 

0.96 

0.96 

1.00 

1.00 

1.00 

1.00 

1.00 

1.00 

1.00 

1.00 

1.00 

1.00 

1.00 

1.00 

8.37% 12.97% 0.0270 

8.37% 12.89% 0.0259 

8.37% 12.82% 0.0264 

8.37% 12. 78% 0.0299 

9.63% 14.12% 0.0354 

8.00% 12.48% 0.0428 

8.00% 12.40% 0.0347 

8.70% 13.16% 0.0361 

8.00% 12.42% 0.0400 

6.70% 11.01% 0.0373 

6.70% 11.19% 0.0379 

6.70% 11.16% 0.0378 

6.70% 10.89% 0.0385 

6.70% 10.72% 0.0352 

7.85% 11.90% 0.0385 

7.85% 11.66% 0.0377 

7.85% 11.73% 0.0379 

6.70% 10.72% 0.0365 

6.70% 10.51% 0.0358 

6.70% 10.48% 0.0357 

6.70% 10.50% 0.0362 

6.50% 10.13% 0.0357 

6.50% 10.09% 0.0356 

6.50% 10.04% 0.0355 

6.60% 10.00% 0.0366 

8.70% 12.00% 0.0349 

48.83 

49.49 

46.52 

46.08 

46.66 

48.56 

49.74 

50.08 

50.16 

50.80 

46.48 

45.32 

46.55 

46.37 

45.88 

45.68 

45.89 

43.50 

45.15 

44.41 

42.50 

44.35 

43.71 

43.56 

42.95 

43.04 

46.60 

45.74 

44.40 

43.90 

44.87 

45.50 

46.35 

46.04 

48.01 

46.23 

41.01 

42.91 

43.61 

45.01 

43.40 

43.30 

42.72 

41.17 

41.56 

41.01 

39.96 

40.95 

41.85 

40.75 

40.83 

40.05 

47.72 

47.62 

45.46 

44.99 

45.77 

47.03 

48.05 

48.06 

49.09 

48.52 

43.75 

44.12 

45.08 

45.69 

44.64 

44.49. 

44.31 

42.34 

43.36 

42.71 

41.23 

42.65 

42.78 

42.16 

41.89 

41.55 

1.00 8.70% 12.02% 0.0350 44.09 41.58 42.84 

1.00 10.40% 13.72% 0.0421 45.05 43.60 44.33 

1.04 10.40% 13.73% 0.0417 45.33 43.06 

1.04 10.40% 13.62% 0.0414 47.32 44.33 

1.04 10.40% 13.54% 0.0446 47.50 44.64 

1.04 10.40% 13.62% 0.0426 45.60 41.81 

1.04 10.40% 13.45% 0.0420 45.66 42.25 

1.04 10.40% 13.45% 0.0457 47.07 42.29 

1.04 10.40% 13.33% 0.0453 47.75 45.88 

1.04 10.40% 13.31% 0.0453 52.57 46.03 

1.04 10.40% 13.23% 0.0457 52.25 48.31 

1.04 10.40% 13.20% 0.0408 51.11 46.87 

1.04 10.40% 13.25% 0.0409 48.29 44.40 

1.04 10.40% 13.17% 0.0408 49.77 46.54 

1.04 10.40% 12.95% 0.0411 47.04 47.04 

0.62 10.40% 14.36% 0.0204 44.85 42.08 

0.62 -2.27% 44.48 42.10 

0.62 -2.27% 46.74 42.00 

45.99 42.25 

48.61 45.03 

48.91 45.38 

51.85 47.78 

52.01 49.30 

53.88 49.41 

54.51 48.90 

44.20 

45.83 

46.07 

43.71 

43.96 

44.68 

46.81 

49.30 

50.28 

48.99 

46.34 

48.16 

47.04 

43.47 

43.29 

44.37 

44.12 

46.82 

47.14 

49.82 

50.66 

51.65 

51.71 

1.78 3.63% 

1.78 3.63% 

1.78 3.63% 

1.78 3.63% 

1.78 3.25% 

1.78 3.25% 

1.78 3.25% 

1.78 3.25% 

1.78 4.50% 

1.78 4.50% 

1.78 4.50% 

1.78 4.50% 

1.82 4.50% 

1.82 4.50% 

1.82 4.50% 

1.82 4.50% 

1.82 4.50% 

1.82 3.75% 

1.82 3.75% 

1.82 3.75% 

1.82 4.00% 

1.82 4.00% 

1.82 4.00% 

1.82 4.00% 

1.84 4.00% 

1.84 4.00% 

1.84 4.00% 

1.84 4.00% 

1.84 4.00% 

1.84 4.00% 8. 78% 

1.84 3.50% 8.10% 

1.84 3.50% 

1.84 3.50% 

1.84 4.00% 

1.84 4.00% 

1.84 4.00% 

1.86 4.00% 

1.86 4.00% 

1.86 4.00% 

1.86 4.00% 

1.86 4.00% 

1.86 4.00% 

1.86 4.00% 

1.86 4.00% 

1.86 4.00% 

1.86 4.00% 

1.86 4.00% 

1.87 4.00% 

1.87 4.00% 

1.87 4.00% 

8.11% 

7.94% 

8.44% 

8.69% 

8.66% 

8.63% 

8.42% 

8.19% 

8.11% 

8.22% 

8.46% 

8.29% 

8.40% 

8.76% 

8.78% 

8.67% 

8.72% 

8.44% 

8.41% 

1.87 4.00% 8.17% 

1.87 4.00% 8.10% 

1.87 4.00% 8.02% 

1.87 4.00% 8.02% 



Month 

Sep"11 

Oct-11 

Nov-11 

Dec-11 

Jan-12 

Feb-12 

Mar-12 

Apr-12 

May-12 

Jun-12 

Jul-12 

Aug-12 

Sep-12 

Oct-12 

Nov-12 

Dec-12 

Jan-13 

Feb-13 

Mar-13 

Apr-13 

May-13 

Jun-13 

Jul"13 

Aug-13 

Sep-13 

Oct-13 

Nov-13 

Dec-13 

Jan-14 

Feb-14 

Mar-14 

Apr-14 

May-14 

Jun-14 

Jul-14 

Aug-14 

Sep-14 

Oct-14 

Nov"14 

Dec-14 

Jan-15 

Feb"15 

Mar-15 

Apr-15 

May"15 

Jun-15 

Jul-15 

Aug-15 

Sep-15 

Oct-15 

Nov-15 

Dec-15 

Jan-16 

Feb-16 

Mar-16 

NWN 

DCF 

0.0037 

0.0040 

0.0034 

0.0031 

0.0032 

0.0027 

0.0028 

0.0030 

0.0033 

0.0054 

0.0044 

0.0043 

0.0050 

0.0046 

0.0048 

0.0048 

0.0045 

0.0042 

0.0035 

0.0035 

0.0035 

0.0036 

0.0035 

0.0036 

0.0036 

0.0035 

0.0035 

0.0035 

0.0034 

0.0027 

0.0026 

0.0026 

0.0026 

0.0025 

0.0025 

0.0024 

0.0024 

0.0029 

0.0029 

0.0028 

0.0027 

0.0024 

0.0025 

0.0023 

0.0022 

0.0027 

0.0034 

0.0043 

0.0042 

0.0046 

0.0047 

0.0048 

0.0048 

0.0042 

0.0042 

NUI 

High 

NUI 

Low 

NUI NUI NUI 

Average Dividend Growth 

NUI 

DCF 

NUI 

DCF 

OKE OKE OKE OKE OKE OKE OKE Peoples 

High Low Average Dividend Growth DCF DCF High 

72.11 63.26 

77.28 62.43 

83.67 73.13 

87.18 80.31 

89.63 82.81 

67.69 2.24 10.13% 14.02% 0.0370 

69.85 2.24 9.25% 12.98% 0.0417 

78.40 2.24 9.40% 12.73% 0.0375 

83.75 2.24 9.40% 12.51% 0.0352 

86.22 2.44 9.40% 12.70% 0.0354 

84.42 80.11 82.27 

85.28 80.68 82.98 

86.46 79.13 82.79 

87. 73 81.10 84.42 

44.60 39.32 41.96 

45.94 42.03 43.99 

46.07 41.92 44.00 

49.36 44.39 46.88 

49.79 46.23 48.01 

47.50 43.83 45.67 

45.34 41.42 43.38 

47.64 43.24 45.44 

48.23 44.11 46.17 

57.56 52.28 

59.51 55.65 

62.23 57.03 

54.92 

57.58 

59.63 

2.44 9.99% 13.46% 0.0348 

2.44 9.99% 13.43% 0.0340 

2.44 10.72% 14.19% 0.0417 

2.44 11.69% 15.13% 0.0448 

1.22 13.29% 

1.32 13.29% 

1.32 13.19% 

1.32 14.35% 

1.32 13.75% 

1.32 13.75% 

1.32 13.75% 

1.44 13.75% 

1.44 13.75% 

1.52 -2.10% 

1.52 -2.10% 

1.52 -2.10% 

Peoples 

Low 



Month 

Sep-11 

Oct-11 

Nov-11 

Dec-11 

Jan-12 

Feb-12 

Mar-12 

Apr-12 

May-12 

Jun-12 

Jul-12 

Aug-12 

Sep-12 

Oct-12 

Nov-12 

Dec-12 

Jan-13 

Feb-13 

Mar-13 

Apr-13 

May-13 

Jun-13 

Jul-13 

Aug-13 

Sep-13 

Oct-13 

Nov-13 

Dec-13 

Jan-14 

Feb-14 

Mar-14 

Apr-14 

May-14 

Jun-14 

Jul-14 

Aug-14 

Sep-14 

Oct-14 

Nov-14 

Oec-14 

Jan-15 

Feb-15 

Mar-15 

Apr-15 

May-15 

Jun-15 

Jul-15 

Aug-15 

Sep-15 

Oct-15 

Nov-15 

Dec-15 

Jan-16 

Feb-16 

Mar-16 

Peoples Peoples Peoples 

Average Dividend Growth 

Peoples 

DCF 

Peoples PNV PNV PNV PNV PNV PNV PNV Semco Semco Semco Semco Semco 

DCF High Low 

31.91 27.72 

Average Dividend Growth DCF DCF High Low Average Dividend Growth 

29.82 1.16 5.20% 9.58% 0.0077 

33.60 27.04 30.32 1.16 5.20% 9.50% 0.0088 

33.01 29.90 31.46 

34.74 31.94 33.34 

34.63 32.38 33.51 

34.00 32.25 

32.96 30.70 

31.61 29.05 

30.71 28.90 

33.03 29.71 

32.89 31.14 

33.13 

31.83 

30.33 

29.81 

31.37 

32.02 

32.42 31.03 31.73 

33. 72 31.16 32.44 

32.68 31.03 

32.08 28.51 

32.54 30.54 

33.10 30.89 

32.83 31.73 

33.69 31.86 

34.92 32.45 

35.53 33.28 

34.90 32.39 

35.45 32..95 

35.05 32..02 

33.75 31.56 

34.71 31.61 

34.18 32.62 

33.43 31.94 

33.39 32.14 

33.99 32.12 

35.78 33.23 

36.55 35.07 

35.86 34.30 

37.43 35.25 

37.86 35.20 

37.48 33.78 

37.58 33.49 

38.36 33.38 

38.48 36.62 

40.96 37.10 

41.09 38.21 

40.61 36.92 

37.66 34.95 

38.43 36.17 

37.62 37.62 

37.70 35.17 

38.44 35.09 

40.20 37.12 

40.12 36.11 

31.86 

30.30 

31.54 

32.00 

32.28 

32.78 

33.69 

34.41 

33.65 

34.20 

33.54 

32.66 

33.16 

33.40 

32.69 

32.77 

33.06 

34.51 

35.81 

35.08 

36.34 

36.53 

35.63 

35.53 

35.87 

37.55 

39.03 

39.65 

38.77 

36.31 

37.30 

37.62 

36.43 

36.77 

38.66 

38.12 

1.16 5.20% 9.34% 0.0075 

1.16 5.15% 9.05% 0.0068 

1.16 4.30% 8.15% 0.0063 

1.16 4.55% 8.46% 0.0058 

1.20 4.55% 8.76% 0.0059 

1.20 4.55% 8.97% 0.0063 

1.20 4.55% 9.05% 0.0069 

1.20 4.55% 8.82% 0.0100 

1.20 4.55% 8.74% 0.0081 

1.20 4.55% 8.78% 0.0077 

1.20 5.35% 9.51% 0.0097 

1.20 5.35% 

1.20 5.35% 

1.20 5.35% 

1.20 5.57% 

1.20 5.57% 

1.24 5.00% 

1.24 5.00% 

1.24 5.00% 

1.24 5.00% 

1.24 5.00% 

1.24 5.00% 

1.24 5.00% 

1.24 5.00% 

1.24 4.00% 

1.24 4.00% 

1.24 4.00% 

1.24 4.00% 

1.28 4.00% 

1.28 3.67% 

1.28 4.00% 

1.28 4.00% 

1.28 4.50% 

1.28 4.50% 

1.28 4.50% 

1.28 5.00% 

1.28 5.00% 

1.28 5.00% 

1.28 5.00% 

1.32 5.00% 

1.32 5.00% 

1.32 5.00% 

1.32 5.00% 

1.32 5.00% 

1.32 5.00% 

1.32 5.00% 

1.32 5.00% 

9.59% 0.0096 

9.81% 0.0099 

9.63% 0.0097 

9.80% 0.0098 

9.76% 0.0091 

9.24% 0.0086 

9.13% 0.0085 

9.04% 0.0084 

9.13% 0.0083 

9.07% 0.0083 

9.15% 0.0084 

9.26% 0.0081 

9.19% 0.0081 

8.12% 0.0071 

8.22% 0.0071 

8.21% 0.0071 

8.17% 0.0056 

8.12% 0.0056 

7.63% 0.0055 

8.05% 0.0058 

7.91% 0.0057 

8.41% 0.0057 

8.51% 0.0054 

8.52% 0.0054 

9.00% 0.0071 

8.82% 0.0070 

8.67% 0.0068 

8.61% 0.0067 

8.81% 0.0057 

9.08% 0.0059 

8.97% 0.0058 

8.93% 0.0056 

9.06% 0.0068 

9.02% 0.0085 

8.82% 0.0107 

8.88% 0.0110 



Month 

Sep-11 

Oct-11 

Nov-11 

Dec-11 

Jan-12 

Feb-12 

Mar-12 

Apr-12 

May-12 

Jun-12 

Jul-12 

Aug-12 

Sep-12 

Oct-12 

Nov-12 

Dec-12 

Jan-13 

Feb-13 

Mar-13 

Apr-13 

May-13 

Jun-13 

Jul-13 

Aug-13 

Sep-13 

Oct-13 

Nov-13 

Oec-13 

Jan-14 

Feb-14 

Mar-14 

Apr-14 

May-14 

Jun-14 

Jul-14 

Aug-14 

Sep-14 

Oct-14 

Nov-14 

Dec-14 

Jan-15 

Feb-15 

Mar-15 

Apr-15 

May-15 

Jun-15 

Jul-15 

Aug-15 

Sep-15 

Oct-15 

Nov-15 

Oec-15 

Jan-16 

Feb-16 

Mar-16 

Semco 

DCF 

Semco SJI SJI SJI SJI SJI SJI SJI SWX SWX SWX swx swx swx 
DCF High Low Average Dividend Growth DCF DCF High low Average Dividend Growth DCF 

swx 
DCF 

UGI 

High 

30.07 

29.27 

30.13 

30.22 

29.84 

30.25 

28.79 

29.64 

29.77 

29.73 

31.51 

31.28 

31.87 

52.28 

57.60 

57.25 

57.83 

57.99 

56.15 

47.77 

47.33 

50.03 1.46 7.50% 10.84% 0.0062 38.12 34.24 36.18 1.06 2.20% 

52.47 1.46 8.67% 11.89% 0.0081 40.23 34.55 37.39 1.06 2.20% 

52.35 

53.22 

54.09 

51.91 

54.80 

55.53 

56.04 

54.03 

52.06 49.55 50.81 

51.03 47.42 49.23 

49.84 46.52 48.18 

51.90 47.46 49.68 

53.53 50.93 52.23 

53.98 50.50 52.24 

53.81 50.51 52.16 

53.47 50.24 51.86 

51.22 45.81 48.52 

51.92 49.03 50.48 

54.55 50.52 52.54 

55.87 53.46 54.66 

56.21 54.12 55.17 

61.71 54.11 57.91 

61.78 57.81 59.80 

59.88 54.86 57.37 

62.28 56.13 59.21 

62.17 57.07 59.62 

59.74 55.97 57.85 

61.18 56.10 58.64 

60.36 55.30 57.83 

56.87 54.30 55.59 

55.79 52.93 54.36 

57.57 51.77 54.67 

58.09 53.77 55.93 

57.55 54.41 55.98 

57.59 55.26 56.43 

60.55 56.37 58.46 

60.67 54.61 57 .64 

58.36 52.25 55.31 

58.13 52.40 55.27 

59.00 53.00 56.00 

59.74 56.15 57.95 

61.23 56.28 58.76 

60.73 57.54 59.14 

60.34 55.83 58.09 

56.91 52.05 54.48 

55.32 52.40 53.86 

26.88 26.88 26.88 

26.64 

25.78 

26.09 

25.28 

27.34 

27.02 

24.51 

23.79 

23.56 

22.91 

24.65 

22.83 

24.40 21.24 

24.86 22.06 

26.94 24.54 

29.14 25.27 

25.58 

24.79 

24.82 

24.10 

26.00 

24.93 

22.82 

23.46 

25.74 

27.21 

1.61 8.67% 12.07% 0.0070 40.46 37.05 

1.61 8.67% 12.02% 0.0065 43.20 38.20 

1.61 8.67% 11.99% 0.0065 43.22 40.51 

1.61 8.67% 12.12% 0.0056 42.98 41.50 

38.76 

40.70 

41.87 

42.24 

1.61 8.50% 12.16% 0.0055 43.64 41.89 42.77 

1.61 9.00% 12.80% 0.0062 43.52 40.76 42.14 

1.61 43.42 41.03 42.23 

1.61 44.64 39.46 42.05 

1.61 46.08 43.34 44. 71 

1.61 6.00% 9.48% 0.0059 45.62 42.19 43.91 

1.61 6.00% 9.49% 0.0068 45.08 42.45 43. 77 

1.77 6.00% 9.86% 0.0069 

1.77 6.00% 10.13% 0.0071 

1. 77 6.00% 9.97% 0.0069 

1.77 6.00% 9.81% 0.0070 

1.77 6.00% 9.66% 0.0064 

1. 77 6.00% 9.63% 0.0066 

1. 77 6.00% 9.45% 0.0065 

1. 77 6.00% 9.34% 0.0064 

1. 77 6.00% 9.48% 0.0065 

1. 77 6.00% 9.38% 0.0064 

1. 77 6.00% 9.35% 0.0064 

1. 77 6.00% 9.46% 0.0063 

1.89 6.00% 9.64% 0.0061 

1.89 6.00% 9.69% 0.0061 

1.89 6.00% 9.85% 0.0061 

1.89 6.00% 9.93% 0.0058 

1.89 6.00% 9.91% 0.0046 

1.89 6.00% 9.82% 0.0046 

1.89 6.00% 9.82% 0.0048 

1.89 6.00% 9.79% 0.0048 55.49 51.11 

1.89 6.00% 9.65% 0.0047 53.22 50.96 

1.89 6.00% 9.71% 0.0043 53.34 50.72 

1.89 6.00% 9.86% 0.0042 52.80 47.21 

1.89 6.00% 9.87% 0.0042 53.03 48.54 

2.01 6.00% 10.06% 0.0051 

2.01 6.00% 9.92% 0.0050 

2.01 6.00% 9.87% 0.0050 

2.01 6.00% 9.84% 0.0048 63.45 59.35 61.40 

2.01 6.00% 9.91% 0.0041 63.68 56.36 60.02 

2.01 6.00% 10.18% 0.0042 58.39 52.94 55.67 

2.01 6.00% 10.23% 0.0041 59.75 54.46 57.11 

1.00 6.00% 10.23% 0.0040 55.97 55.97 55.97 

1.00 

1.00 

1.00 

1.00 

1.00 

1.05 

6.00% 10.43% 0.0047 55.63 51.69 

6.00% 10.57% 0.0059 56.88 53.08 

6.00% 10.57% 0.0072 58.34 51.26 

6.00% 10.71% 0.0073 

6.00% 10.36% 0.0081 

6.00% 10. 78%. 0.0076 

1.05 6.00% 11.23% 0.0076 56.71 50.53 

1.05 6.00% 11.08% 0.0075 58.92 53.51 

1.05 6.00% 10.63% 0.0077 62.43 58.07 

1.05 6.00% 10.37% 0.0075 67 .29 59.49 

53.66 

54.98 

54.80 

53.62 

56.22 

60.25 

63.39 

1.06 2.20% 

1.06 2.20% 

1.06 2.15% 

1.18 2.15% 

1.18 2.15% 

1.18 4.15% 7.25% 

1.18 4.15% 7.25% 

1.18 4.15% 

1.18 4.15% 

1.18 4.15% 

1.18 4.05% 

1.46 4.00% 

1.62 4.00% 

1.62 4.00% 

1.62 4.00% 

1.62 4.00% 

45.78 

45.78 

47.09 

48.70 

50.59 

34.09 

35.40 

36.69 

38.00 

38.87 

39.75 

38.61 

38.60 

33.91 

35.79 

37.85 

1.62 4.00% 7.34% 0.0049 37.56 

1.62 4.00% 37.02 

1.62 4.00% 36.86 

1.62 4.00% 

1.62 4.00% 

1.62 4.00% 

1.62 4.00% 

34.91 

36.94 

37.51 

34.98 

34.37 

37.21 

40.85 



Month 

Sep-11 

Oct-11 

Nov-11 

Dec-11 

Jan-12 

Feb-12 

Mar-12 

Apr-12 

May-12 

Jun-12 

Jul-12 

Aug-12 

Sep-12 

Oct-12 

Nov-12 

Dec-12 

Jan-13 

Feb-13 

Mar-13 

Apr-13 

May-13 

Jun-13 

Jul-13 

Aug-13 

Sep-13 

Oct-13 

Nov-13 

Dec-13 

Jan-14 

Feb-14 

Mar-14 

Apr-14 

May-14 

Jun-14 

Jul-14 

Aug-14 

Sep-14 

Oct-14 

Nov-14 

Dec-14 

Jan-15 

Feb-15 

Mar-15 

Apr-15 

May-15 

Jun-15 

Jul-15 

Aug-15 

Sep-15 

Dct-15 

Nov-15 

Dec-15 

Jan-16 

Feb-16 

Mar-16 

UGI UGI UGI UGI 

Low Average Dividend Growth 

25.96 28.02 1.04 3.10% 

24.07 

27.68 

27.35 

26.01 

26.98 

26.78 

26.67 

28.91 

28.79 

27.93 

28.62 

27.79 

26.30 27.97 

28.14 28.96 

27.78 28.76 

29.52 30.52 

30.04 30.66 

30.27 31.07 

1.04 3.10% 

1.04 0.20% 

1.04 0.20% 

1.04 0.20% 

1.04 0.20% 

1.04 0.20% 

1.08 0.20% 

1.08 0.20% 

1.08 0.20% 

1.08 0.20% 

1.08 

1.08 

UGJ 

DCF 

UGI WGL WGL WGL WGL WGL WGL WGL NFG NFG 

DCF High Low 

41.99 37.61 

Average Dividend Growth DCF DCF High Low 

39.80 1.55 4.53% 8.88% 0.0069 63.23 48.67 

43.88 36.84 

43.58 40.11 

44.99 41.43 

44.97 42.51 

43.80 40.52 

41.80 39.85 

40.36 

41.85 

43.21 

43.74 

42.16 

40.83 

41.30 38.56 39.93 

40.69 37 .93 39.31 

41.00 37.65 39.33 

41.53 39.13 40.33 

41.48 38.97 40.22 

41.13 38.99 40.06 

40.33 38.53 39.43 

40.17 35.96 38.07 

40.13 38.22 39.18 

42.17 38.30 40.24 

43.33 41.19 42.26 

44.30 41.61 42.96 

46.22 43.08 44.65 

46.22 42.55 44.39 

44.05 41.16 42.61 

46.63 42.30 44.4 7 

46.96 41.68 44.32 

43.24 40.00 41.62 

1.55 4.60% 8.89% 0.0079 64.11 44.51 

1.55 4.60% 8.74% 0.0066 64.19 53.43 

1.55 4.60% 8.61% 0.0062 60.14 53.22 

1.55 3.93% 7.86% 0.0056 56.97 48.02 

1.55 4.50% 8.60% 0.0054 51.54 46.85 

1.55 4.50% 8.74% 0.0055 51.52 46.94 

1.55 4.50% 8.84% 0.0059 

1.55 4.60% 9.01% 0.0064 

1.57 4.60% 9.07% 0.0091 

1.57 4.60% 8.95% 0.0074 

1.57 4.80% 9.17% 0.0073 

1.60 5.60% 10.11% 0.0092 

1.60 5.60% 10.18% 0.0091 

1.60 5.60% 10.35% 0.0093 

1.60 5.60% 10.21% 0.0092 

1.68 5.60% 10.32% 0.0092 

1.68 5.25% 9.72% 0.0080 

1.68 5.25% 9.65% 0.0079 

1.68 5.25% 9.48% 0.0078 

1.68 5.25% 9.51% 0.0078 

1.68 5.25% 9.69% 0.0076 

1.68 5.25% 9.50% 0.0075 

1.68 5.25% 9.51% 0.0075 

1.68 5.25% 9.79% 0.0077 

NFG NFG 

Average Dividend 

55.95 1.42 

54.31 

58.81 

56.68 

52.50 

49.20 

49.23 

1.42 

1.42 

1.42 

1.42 

1.42 

1.42 

45.65 41.25 43.45 1.68 5.25% 9.60% 0.0069 72.53 65.23 68.88 1.50 

1.50 

1.50 

43.80 

43.80 

44.66 

46.13 

47.68 

32.94 

31.53 

33.34 

33.39 

36.65 

36.00 

36.30 

33.64 

44.79 

44.79 

45.88 

47.42 

49.14 

33.52 

33.47 

35.01 

35.70 

37.76 

37.87 

37.46 

36.12 

31.54 32.73 

32.12 33.95 

37.85 37.85 

34.40 35.98 

34.13 35.58 

32.80 34.83 

32.80 33.86 

34.16 35.55 

33.68 35.60 

31.51 33.24 

31.59 32.98 

33.33 35.27 

36.89 38.87 

45.63 38.93 

40.18 37.96 

40.07 37.51 

1.13 7.70% 10.59% 0.0143 40.50 35.36 

1.13 7.70% 10.59% 0.0143 40.72 38.36 

1.13 7. 70% 10.52% 0.0150 40.45 38.28 

1.18 7.65% 10.50% 0.0154 40.78 37.94 

1.18 7.65% 10.40% 0.0152 43.12 40.13 

0.87 7.65% 10.62% 0.0157 43.65 39.49 

0.87 7.65% 10.63% 0.0149 43.56 37.77 

0.87 7.65% 10.49% 0.0147 44.71 41.37 

0.87 9.45% 12.29% 0.0198 47.61 42.04 

0.87 9.45% 12.13% 0.0196 50.00 46.99 

0.87 9.45% 12.12% 0.0196 56.79 48.29 

0.87 6.20% 8.82% 0.0140 59.08 52.77 

0.87 6.20% 8.92% 0.0116 58.74 52.41 

42.28 

39.07 

38.79 

37.93 

39.54 

39.37 

39.36 

41.63 

41.57 

40.67 

43.04 

44.82 

48.50 

52.54 

55.93 

55.58 

0.87 6.20% 9.20% 0.0119 56.89 50.89 53.89 

0.91 6.20% 9.23% 0.0125 57.94 54.79 56.37 

0.91 6.20% 8.92% 0.0123 58.14 58.14 58.14 

0.91 6.20% 9.06% 0.0143 58.11 54.02 56.07 

0.91 6.40% 9.29% 0.0188 56.65 53.27 54.96 

0.91 6.65% 9.61% 0.0227 58.55 53.58 56.07 

0.91 6.65% 9.70% 0.0222 57.80 51.86 54.83 

0.91 6.65% 9.55% 0.0250 63.20 56.90 60.05 

0.91 8.00% 10.94% 0.0282 62.59 57.04 59.82 

0.91 8.00% 11.15% 0.0263 65.55 58.62 62.09 

0.91 8.00% 11.17% 0.0264 66.81 59.99 63.40 

0.91 8.00% 10.96% 0.0276 69.20 62.93 66.07 

0.91 8.00% 10.69% 0.0269 74.10 67.23 70.67 

1.68 5.25% 9.72% 0.0070 72.40 66.47 

1.68 4.60% 9.42% 0.0067 72.12 66.60 

1.68 4.40% 9.24% 0.0059 

1.68 4.95% 9.93% 0.0050 

1.68 4.95% 9.72% 0.0049 

1.76 4.95% 9.98% 0.0053 

1.76 4.85% 9.87% 0.0054 

1.76 4.85% 

1.76 4.85% 

1.76 4.85% 

1.76 4.85% 

1.76 5.50% 

1.76 5.50% 

1.76 5.50% 

1.76 5.50% 

1.85 5.50% 

9.60% 0.0053 

9.60% 0.0054 

9.71% 0.0052 

9.44% 0.0050 

9.93% 0.0069 

9.59% 0.0067 

9.27% 0.0065 

9.04% 0.0062 

9.25% 0.0057 

1.85 5.50% 9.36% 0.0058 

1.85 5.50% 9.19% 0.0056 

1.85 6.50% 10.12% 0.0062 

1.85 5.50% 9.21% 0.0066 

1.85 5.50% 9.29% 0.0082 

1.85 5.50% 9.21% 0.0103 

1.85 7 .00% 10.85% 0.0123 

1.85 7.00% 10.51% 0.0135 

1.85 7.00% 10.53% 0.0134 

1.85 8.00% 11.43% 0.0152 

1.85 8.00% 11.36% 0.0151 

1.85 8.00% 11.22% 0.0147 

1.95 8.00% 11.17% 0.0146 

69.44 

69.36 



Month 

Sep-11 

Oct-11 

Nov-11 

Dec-11 

Jan-12 

Feb-12 

Mar-12 

Apr-12 

May-12 

Jun-12 

Jul-12 

Aug-12 

Sep-12 

Oct-12 

Nov-12 

Dec-12 

Jan-13 

Feb-13 

Mar-13 

Apr-13 

May-13 

Jun-13 

Jul-13 

Aug-13 

Sep-13 

Oct-13 

Nov-13 

Dec-13 

Jan-14 

Feb-14 

Mar-14 

Apr-14 

May-14 

Jun-14 

Jul-14 

Aug-14 

Sep-14 

Oct-14 

Nov-14 

Dec-14 

Jan-15 

Feb-15 

Mar-15 

Apr-15 

May-15 

Jun-15 

Jul-15 

Aug-15 

Sep-15 

Oct-15 

Nov-15 

Dec-15 

Jan-16 

Feb-16 

Mar-16 

NFG 

Growth 

2.50% 

1.20% 

1.20% 

1.20% 

1.55% 

0.90% 

0.90% 

NFG 

DCF 

NFG STR STR STR STR STR STR STR 

DCF High Low Average Dividend Growth DCF DCF 

18.93 17.45 18.19 0.61 5.67% 9.45% 0.0115 

9.65% 19. 79 16.82 18.31 0.65 5.65% 

19.91 18.23 19.07 0.65 5.65% 9.49% 0.0112 

9.43% 0.0105 20.06 18. 73 19.40 0.65 5.65% 

20.17 19.07 19.62 

19.97 19.07 19.52 

20.18 19.10 19.64 

19.82 18.86 19.34 

20.18 19.28 19. ¥3 

21.47 19.57 

21.31 19.54 

20.70 19.63 

20.52 

20.43 

20.17 

20.34 19.23 19. 79 

23.82 22.37 23.10 

23.99 22.30 23.15 

23.15 22.04 22.60 

0.65 5.65% 9.38% 0.0105 

0.65 4.95% 8.68% 0.0090 

0.65 4.95% 8.65% 0.0091 

0.65 5.10% 

0.65 5.10% 

0.65 5.10% 

0.65 5.10% 8.67% 0.0130 

0.68 5.00% 8.78% 0.0121 

0.68 4.50% 

0.72 

0.72 

0.72 

GAS ATO 

3.20 

3.18 

3.21 

4.93 

4.85 

4.62 

4.62 

4.62 

4.33 

4.58 

4.58 

4.81 

4.82 

4.84 

4.84 

4.84 

4.74 

4.74 

4.98 

4.98 

4.98 

5.14 

5.14 

5.14 

5.34 

5.38 

5.38 

5.61 

5.51 

6.38 

6.38 

6.38 

6.39 

6.39 

6.15 

6.15 

6.15 

6.00 

6.00 

6.07 

6.05 

5.68 

5.87 

2.79 

2.87 

2.96 

2.97 

3.23 

3.23 

3.27 

3.19 

3.24 

3.24 

3.24 

3.52 

3.52 

3.78 

3.78 

3.78 

3.59 

3.59 

3.59 

3.76 

4.00 

4.00 

4.13 

4.21 

5.11 

5.11 

5.11 

5.13 

5.13 

4.79 

4.79 

4.79 

5.57 

5.57 

5.57 

5.73 

5.60 

5.60 

5.47 

5.49 

5.27 

5.57 

5.70 

6.11 

6.11 

6.33 

6.37 

6.37 

7.45 

7.45 

CGC EGN EQT KSE LG NJR GAS 

0.90 

1.43 

1.43 

1.43 

1.46 

1.49 

1.49 

1.49 

1.45 

1.89 

1.89 

1.89 

1.89 

1.53 2.05 

1.53 2.05 

1.53 

2.05 

2.05 

2.02 

2.02 2.11 

2.02 2.11 

2.29 2.63 

2.29 2.63 

2.29 2.63 

2.36 2.78 

2.24 2.66 

2.24 2.66 

2.24 2.59 

2.30 2.67 

2.26 2.38 

2.36 2.52 

2.38 2.51 

2.51 2.64 

2.51 2.64 

2.49 2.63 

2.55 2.88 

2.55 2.88 

2.91 3.04 

2.91 3.04 



;; 
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Month 

Sep-11 

Oct-11 

Nov-11 

Dec-11 

Jan-12 

Feb-12 

Mar-12 

Apr-12 

May-12 

Jun-12 

Jul-12 

Aug-12 

Sep-12 

Oct-12 

Nov-12 

Dec-12 

Jan-13 

Feb-13 

Mar-13 

Apr-13 

May-13 

Jun-13 

Jul-13 

Aug-13 

Sep-13 

Oct-13 

Nov-13 

Dec-13 

Jan-14 

Feb-14 

Mar-14 

Apr-14 

May-14 

Jun-14 

Jul-14 

Aug-14 

Sep-14 

Oct-14 

Nov-14 

Dec-14 

6.00 1.18 

6.00 1.21 

6.41 1.24 

6.69 1.28 

6.39 1.27 

6.68 1.22 

6.92 1.23 

7.19 1.22 

7.02 1.23 

7.05 1.28 

7.05 1.28 

7.21 1.31 

7.29 1.34 

7.87 1.22 

7.87 1.22 

7.87 1.22 

8.69 1.23 

8.69 1.23 

8.82 1.16 

8.82 1.16 

8.82 1.16 

9.11 1.09 

9.11 1.09 

9.11 1.09 

9.54 1.12 

9.95 1.12 

9.95 1.12 

10.30 1.16 

10.57 1.09 

11.58 1.19 

11.58 1.19 

11.58 1.19 

12.04 1.25 

12.04 1.25 

13.10 1.16 

13.10 1.16 

13.10 1.16 

13.42 1.34 

13.42 1.34 

13.42 1.34 

Jan-15 14.06 1.37 

Feb-15 13.98 1.32 

Mar-15 13.98 1.32 

Apr-15 14.01 1.26 

May-15 14.78 1.24 

Jun-15 

Jul-15 

Aug-15 

Sep-15 

Oct-15 

Nov-15 

Dec-15 

Jan-16 

Feb-16 

Mar-16 

5.39 1.17 

1.21 

1.27 

1.30 

1.30 

1.31 

1.37 

1.37 

1.43 

1.43 

6.84 

7.77 

8.57 

8.93 

8.56 

8.60 

8.51 

9.02 

8.29 

2.09 

2.24 

2.35 

2.38 

2.38 

2.29 

2.25 

2.16 

2.14 

2.33 

2.33 

2.29 

2.31 

2.33 

2.33 

2.33 

2.47 

2.47 

2.55 

2.55 

2.55 

2.44 

2.44 

2.44 

2.42 

2.47 

2.47 

2.52 

2.51 

2.73 

2.73 

2.73 

2.86 

2.86 

2.68 

2.68 

2.68 

3.11 

3.11 

3.11 

3.15 

2.92 

2.92 

2.90 

2.95 

2.83 

2.94 

3.13 

3.34 

1.49 

1.64 

1.69 

1.71 

1.65 

1.55 

1.52 

1.49 

1.63 

1.62 

1.62 

1.62 

1.62 

1.76 

1.76 

1.87 

1.87 

1.87 

1.82 

1.82 

1.82 

1.83 

1.78 

1.78 

1.80 

1.68 

1.85 

1.85 

1.85 

1.93 

1.93 

1.78 

1.78 

1.78 

1.98 

1.98 

1.98 

2.00 

1.85 

1.85 

1.79 

1.83 

2.00 

2.16 

2.19 

2.27 

2.20 

2.07 

2.12 

2.07 

2.00 

2.07 

2.07 

2.10 

2.05 

2.09 

2.09 

2.09 

2.19 

2.19 

2.24 

2.24 

2.24 

2.10 

2.10 

2.10 

2.16 

2.02 

2.02 

2.08 

1.86 

5.38 2.00 

5.38 2.00 

5.38 2.00 

5.81 2.17 

5.81 2.17 

5.89 2.24 

5.89 2.24 

5.89 2.24 

6.37 2.75 

6.37 2.75 

6.37 2.75 

6.46 2.79 

5.87 2.81 

5.87 2.81 

6.12 2.73 

6.44 2.88 

1.70 2.54 5.99 2.70 

1.75 6.33 2.78 

1.75 6.06 2.86 

1.85 6.18 3.05 

1.85 

1.65 

1.57 

1.57 

1.98 

1.98 

6.18 3.05 

6.03 2.98 

5.52 3.10 

5.52 3.10 

6.87 3.56 

6.87 3.56 

3.14 25.94 11.55% 

24.19 11.50% 

3.43 29.09 11.20% 

3.53 31.73 10.92% 

3.43 30.73 10.78% 

3.44 33.27 10.81% 

3.53 33.57 10.81% 

30.73 11.33% 

28.00 12.03% 

20.54 10.13% 

3.77 25.22 9.78% 

3.63 26.25 10.25% 

22.63 10.40% 

23.21 

23.21 

23.21 

24.59 

26.47 

27.28 

27.28 

27.28 

26.72 

26.72 

26.72 

27.62 

28.21 

28.21 

29.09 

28.88 

39.79 

39.79 

37.74 

39.63 

39.63 

39.81 

41.92 

41.92 

39.48 

39.48 

39.48 

10.11% 

10.32% 

10.23% 

10.13% 

9.82% 

10.18% 

10.01% 

10.00% 

10.00% 

9.83% 

9.82% 

9.91% 

9.98% 

9.64% 

9.66% 

9.48% 

10.19% 

10.27% 

10.81% 

10.69% 

10.59% 

10.75% 

10.69% 

10.58% 

11.31% 

11.13% 

11.05% 

40.70 10.43% 

45.26 10.43% 

45.26 

45.19 

46.63 

10.62% 

10.72% 

10.67% 

37.92 10.20% 

31.35 9.74% 

25.66 9.49% 

26.97 9.75% 

23.63 9.61% 

23.42 10.07% 

23.36 10.2 7% 

23.36 10.17% 

27.23 10.02% 

27.23 9.73% 
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Value Line Selection & Opinion, Mar. 4, 2016 

Aaa-rated Corporate Forecast 

10-Year Treasury Note Forecast 

Mar-16 

Aaa-rated Corporate 

A-rated Utility 

Baa-rated Utility 

10-Year Treasury Note 

20-year Treasury 

Energy Information Administration 2015 

AA Utility Bond Rate Forecast 

10-Year Treasury Note Forecast 

http://www.eia.gov/forecasts/aeo/er/tables _ _ref.dm 

Mar-16 

Aa-rated utility bond 

A-rated utility bond 

Baa-rated Utility 

10-Year Treasury Note 

20-year Treasury 

Average,Vland EIA 

A-rated Utility Forecast 

Baa-rated Utility Forecasts 

20-year Treasury Forecast 

Value Line Selection &Opinjon { Mar.4, 2016) projects a AAA-rated 

Corporate bend yield equal to 5.6 percent. The Marc:b 2016 :average 

spread between A-rated utility bonds and Aaa-rated Corporate bonds l.s 

34 basis :pofnts (A-rated: utility, 4.16 percent, less AacMated Corporate, 

3.82 pen::ent, equals 34 basis points]. Adding 34 basis points to the 

5.6 percent Value Une Aaa Corporate bond forecast equals a forecast 

yield of 5.94 percent for tho A-rated utility bonds. The EIA forecasts an 

AA-rated utfllty bond vield equal to 6.21 percent. The average spread 

between AA-rated utility and A-rated utility bonds at March 2016 is 23 

basis points (4.16 percent less 3.93 percent). Adding 23 basis points to 

EIA's 6.21 perc:ent AA-utnity bond yield forecast equals a forecast yield 
for A-rated utmty bond:s eQ.1.li!lto 6.44 percent. The average of the 

forecasts (S.9 percent using Value Line data and 5.44 percent using EJA 

data) fs 6.2 pen::ent. 

Value Line fureca.sts a yleld on 10-year Treasury notes equal to 
3.5 percent. The :spread between the a.verage Marc:h 2016 yield on 10· 

year Treasury notes (1.89 percent) ~nd 20-year Treasury bonds. 

(2.28 percent) Is 39 basis points. Adding 39 ba.sis points to Value Line's 

3.5 perc::ent forec<1sted yield on 10-year Treasury nota:s produces a 

forec:a:sted yleld of 3.89- percent for 20-yaar Treasury bonds (see V:alu-e 

line Investment Survey, Selection & Opinion, March 4, 2016). EIA 

forecasts :a yleld of 4.11 percent on 10-year Treasury not-es. Adding the 

39 ba.s:i.s pornt .spre<1d between 10-year Treasury notes and 20-year 

Treasury bonds to the EIA forecast of 4.11 percant for 10-year Trea.sury 

notes produces an ElA forecast for 20-year Treasury bonds equal to 

4.5 perc:ent. The average of the forecasts is 4.2 pereent (3.89 percent 

using Value line data and 4.5 per.cent using EIA data). 

2019 2020 

5.60% 5.70% 

3.50% 3.70% 

Spread Forecast 

3.82% 

4.16% 0.34% 5.94% 6.04% 

5.12% 1.30% 6.90% 7.00% 

1.89% 

2.28% 0.39% 3.89% 4.09% 

6.21% --·-·· - -··- - ----- ---- - -· -- -
4.11% -----------------

Spread Forecast 

3.93% 

4.16% 0.23% 6.44% 

5.12% 1.19% 7.40% 

1.89% 

2.28% 0.39% 4.50% 

6.2% 

7.2% 6.7% 

4.2% 



R.ebuttal Schedule 5 

Compal'atlve Returns -on S&P 500 Stodc lndeic 

and Moady"s A-Rated Utility Bo-nds l937 to 2016 

Line Year 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

1• 

20 

21 

22 

23 

24 

25 

26 

27 

28 

29 

30 

31 

32 

33 

34 

35 

36 

37 

38 

39 

40 

41 

42 

43 

44 

45 

46 

47 

48 

49 

50 

51 

52 

53 

54 

SS 

56 

57 

58 

59 

60 

61 

62 

63 

64 

65 

66 

67 

68 

69 

70 

71 

72 

73 

74 

75 

2016 

2015 

2014 

2013 

2012 

2011 

2010 

2009 

2008 

2007 

:2006 

201J5 

2004 

2003 

2002 

2001 

2000 

1999 

1998 

1997 

1996 

1995 

1994 

1993 

199' 

1991 

1990 

1989 

1988 

1987 

1986 

1985 

1984 

1983 

1982 

1981 

1980 

1979 

1978 

1977 

1976 

1975 

1974 

1973 

1972 

1971 

1970 

1969 

1968 

1967 

1966 

1965 

1964 

1963 

1962 

1961 

1960 

1959 

1958 

1957 

1956 

1955 

1954 

1953 

1952 

1"51 

1950 

1949 

1948 

1947 

1946 

1945 

1944 

1g43 

1942 

76 1941 

77 1940 

78 1939 

79 1938 

80 1937 

81 Average 

S&P 500 5tock 
S.toc'k Pividerid Stock 

A-rated 
bond 
Pri-ce 

$95.48 

$107.65 

Price Yield Return 

1,918.60 

2,028.18 

1,822.36 

1,481.11 

1,300.58 

1,282.62 

l,123,58 

865.SB 

l,378.76 

1,424.16 

1,278.72 

1,181.41 

1,132.52 

895.84 

1,140.21 

1,33.5.63 

1,425.59 

1,248.77 

963.35 

766.22 

614.42 

465.25 

472.S9 

435.23 

416.08 

925.49-

339.97 

285.41 

250.48 

264.51 

208.19 

171.61 

166.39 

144.27 

117.28 

132.97 

110.87 

99.71 

90.25 

109,80 

96.86 

72.56 

:96,11 

118.40 

103.30 

:93,49 

90.31 

102.00 

95.04 

84.45 

93.32 

86.12 

76.45 

65.06 

69.07 

59.72 

58,03 

55,62 

41.12 

45.43 

44.15 

35.60 

25.46 

26.18 

24.19 

21.21 

16.88 

15.36 

14.83 

15.21 

18.02 

13.49 

11,85 

10.09 

8.93 

10.55 

12.30 

12.so 

11.31 

17.59 

0.0222 

0.0208 

o.a210 

0.0220 

0.0214 

0.0185 

Q,0203 

0.0310 

0.0206 

0.0181 

0.0183 

0.0177 

0.0162 

0.0180 

0,0138 

0.0116 

0.0118 

0.0130 

D.0162 

0.0195 

0.0231 

0.0287 

0.0269 

0.0288 

0,0290 

0.0382 

0.0341 

0.0364 

0.0366 

0.0317 

0.0390 

0,0451 

0.0427 

0.0479 

0.0595 

0.0480 

0.0541 

0.0533 

0.0532 

0.0999 

0.0380 

0.0507 

0,0964 

0.0269 

0.0296 

0.0332 

0.0356 

0.0306 

0.0313 

0,0351 

0.0302 

0.0299 

O.CB05 

0,0331 

0.0297 

0.0328 

0.0327 

0.0324 

0.0448 

0,04.31 

0.0424 

0.04.38 

0.0569 

0.0545 

0,0582 

0.0634 

0.0665 

0.06W 

o.os71 
0.0449 

0.0356 

0.0460 

0,0495 

0.0554 

0.0788 

0.0638 

0.0458 

0.0349 

0.0784 

0.0434 

-3.32% 

13.39% 

25.24% 

16.02% 

3.25% 

16,18% 

32.91% 

-35.16% 

-1.38% 

19.20% 

10.01% 

5.94% 

28.22% 

-20.05% 

-13.47% 

·5.13% 

1S.46'% 

31.25% 

27.68% 

27.02o/o 

34.93!1 

1.05% 

ll.56% 

7.50% 

31.65% 

-0.85% 

22.76% 

17.61% 

-2.13% 

30.95% 

25,83" 

7.41% 

20.12% 

28.96% 

-7.00% 

25.34% 

16.52% 

15.80!I 

-9.06% 

10.96% 

38.56% 

·20.8611 

·16.14% 

17.58% 

13.81% 

7.08% 

-8.40% 

10.45% 

16.05% 

-6.48% 

11.35% 

15,70% 

20.82% 

-2.84% 

18.94% 

$89,89 

$97.45 

$94.36 

$77.36 

$75.02 

$68.43 

$72.25 

$72.91 

$75,25 

$74.91 

$70.87 

$62.26 

$57.44 

$56.40 

$52.60 

$63,03 

$62.43 

$56.62 

$60.91 

$50.22 

$60.01 

$53.13 

$49.56 

$44.84 

$45.60 

$43,06 

$40.10 

$48.92 

$39.98 

$32.57 

$31.49 

$29.41 

$24.48 

$29,37 

$34.69 

$43.91 

$49.09 

$50.95 

$43.91 

$41.76 

$52.54 

$58.51 

$56.47 

$53.93 

$50.46 

$62.43 

$66.97 

$78,69 

$86.57 

$91.40 

$92.01 

$93.56 

$89.60 

$89.74 

6.18% $84.36 

7.57% $91.55 

39.74% $101.22 

-5,18% $100.70 

7.14%. $113.00 

28.40% $116.77 

45.52% $112.79 

2.70% $114.24 

14.05% 

20.39% 

32.30% 

16.10% 

9.28% 

1.99% 

-12.03% 

38.18% 

18.79% 

22.98% 

20.87% 

-8.983 

·9.65% 

1.89% 

18.36% 

-31.36"-

11.1% 

$113.41 

$123.44 

$125.08 

$119.82 

$118,50 

$126.02 

$126.74 

$119.82 

$119.82 

$118.50 

$117.63 

$116.34 

$112.39 

$105.75 

$99.83 

$103.18 

Bond Ri:sk 
.Return Premium 

-7.59% 

24.20!I 

·3.65% 

7.52% 

27.14% 

8.44% 

15,48% 

0.24% 

4.59% 

2.20% 

5.80% 

11.34% 

20.27% 

15.35% 

8.99% 

14.82% 

-10.20% 

7,3R" 

17.32% 

--0.48% 

29.26% 

·9.65% 

20.48% 

15.27% 

19.44% 

7.11% 

15.18% 

17.36% 

-9.84% 

32.36% 

35.05% 

16.12% 

20.65% 

36.48% 

-3.01% 

-3.81% 

-11.89% 

-2.40% 

4.20% 

25.13% 

14.75% 

-12.91% 

-3.37% 

10.69% 

12.13% 

14.81% 

-12.76% 

-0.81% 

-9,81% 

-4.48% 

-0.91% 

3.68% 

2.61% 

8.89% 

4.29% 

11.13% 

-3.49% 

-5.60% 

4.49% 

-7.35% 

0.20% 

7,07% 

2.24% 

4.26% 

·4.89% 

1.89% 

7.72% 

4.49% 

-2.79% 

2.59% 

9.11% 

3.34% 

4.49% 

4.14% 

4.55% 

7.08% 

10,05% 

9.94% 

0.63% 

6,6% 

4.26% 

-10.81% 

28,89% 

8.50% 

-23.89% 

7.74% 

17.43% 

-35.40!I 

-5.97% 

11.01% 

4.:21% 

·5.40% 

7.95% 

-'lS.40% 

-22.40!I 

·19.95% 

25.66% 

23.87% 

10.36% 

27.49% 

5.68% 

10.71% 

·8.93% 

-7.77% 

12.21% 

-7.96% 

7.58% 

0.25% 

7.71% 

-1.41% 

-9.22% 

-8.72% 

-0.53% 

-7.51% 

-3.99% 

29.16% 

28.41% 

18.20% 

-13.27% 

-14.17% 

23.81% 

-7.96% 

-12.77% 

6.89% 

1.69% 

-7.73% 

4.36% 

11.26% 

25.86% 

~2.00% 

12.26% 

12.02% 

18.20% 

-11.13% 

14.64% 

-4.95% 

11.06% 

45.35% 

-9.67% 

14.49% 

28.20% 

38.45% 

0.46% 

9.79% 

25.283 

30.41% 

B.37% 

4.79% 

4,79% 

-14.63% 

29.07% 

15.45% 

18.49% 

16.73% 

-13,52% 

-16.73% 

-8.16% 

8.42% 

-31.99% 

4.5% 



Rebuttal Schedule IS 

ComparaUtte :Reht.rn:i: i;i.n s&p Utility Stcd: Index 

and Mood(s A-Rated Utility 8ond51'937 to 2016 

Une- Vear 

2016 

2015 

2014 

2013 

201'2 

'ZOU 

>CUI 

>aa• 
2008 

10 2007 

11 20015-

12 2005 

13 2004 

14 2003 

1S Z002 

16 2001 

17 2000 

18 1999 

19 1998 

20 

21 

21 

" ,. 
25 

26 

27 ,. ,. 
30 

31 

32 

" 34 

•• ,. ., 
'" " 40 

" ., 
" " .. 
46 

47 

48 .. 
Sa 

51 

52 .. 
" 55 ,. 
'1 

'" ,, 
60 

61 

•• ., 
64 

1997 

1996 

1gg.s 

19!1"4 

199.;I: 

19!1'2 

1991 

1990 

19851 

1.gBg 

11187 

15186 

l9l!IS 

1984 .... ,.,, 
19:!1.1 

1980 

1979 

1978 

1977 

1976 

1975 

1'974 

1-973 

1'972 

1971 

1970 

1959 

l968 

19'67 , ... 
19"-65 

19.64 

1963 

191!i1 

l961 

1960 

195-9 ,.,. 
19S1 

1956 

iass 
19:54 

1'953 

GS. 1'952 

66 1'5151 

67 1950 

68 l949 

6:9 1948 

70 1947 

71 1946 

72 19'45 

73 1944 

74 1943 

75 1941 

76 1941 

1"J 1940 

76 1:5139 

751 1938. 

so 1937 

81 Averase 

5&P 
Utillqt Steck. A-rated 
Sta.ck Dlvldi!!nd Ste.ck Bond Bond RI~ 

Pr!Cle' Yield Return Price Return Premium 

$95..:18 

-3.90% $107.65 ·7.5:9% 3.'69% 

28.91% $89.B!!I 24.20% 4,71$ 

13.01% $-517.4:5 ~3.-65% 11S.G;6%. 

2.09% $514.36- 7.S2% -5.43%. 

19.951% $77,315- 17.14% -7.1S% 

7.0'4'% $75,02 8.44% ·1.40% 

10.11% $6B.43 iS.48% ·4.77% 

-25.90% $72.25 0."24% -26-.14% 

16.56% $72.91 1'1.59% 11.95% 

20.76% $7.S.25 2,20% 18,.S6% 

16.05% $74.!U S.80% 10.2!5% 

2'2.84% $70.87 11.3-4% 11.50% 

:2iS.4S% $6;!!,26 :m.l7% 3.21% 

·14.73'1> $S1.44 15.35" r9:0.0S.% 

307.70 0.0087 -17.90% S.S6.40 .S.93% -26.83% 

239.17 O.Ci4l3 3-2.78% $52.60 14.82% 17.96% 

2S3,52 0.03:94 ·1.72% $'63.03 ·10.'20% B.48% 

228.'61 0.0457 15.47% $-62.113 7.38% 8.0!'%. 

'201.14 0.0"192 1;B:,SB3 $56,62 17,32% 1.'2.G% 

202.57 0.0"154 3.8:!:% $60.91 -0.48%- 4.31% 

153.8-7 0.0:5-84 37 . .119% $50.2'2 29.26%. 8.23% 

168..70 Cl.0<'1'96 -3-.83% $60.01 ·!!1.65% .S.82% 

159.79 O.O:S.3:7 10.9.5% $S3.13 20,4g% -!il,.54% 

149'."10 O.OS72 12.46% $49.56 1!5.27% -1.91% 

138.3.S 0.0607 14.i!S% $.!14 . .84 151.4'14\IE. -5.19% 

146.04 OJlS5B 0.39i'4i $'1.5,60 7,1;1.3 ·6,78% 

114,37 0.0699 34.'6B% $"43.Cl6 15..187' 19.51% 

1fJ6.13 0.0704 14.80% $40.10 17.96% -2.:55% 

110.0!il" 0.05&8 -5.74% $.l'IS..!!12 ·9.84% 4.10% 

92.0li- 0.07i!ll 37.87'% $3!!1,!!l.!I: 32.36% s.~1% 

75.83 o,m11ii'O ~0.00% $32.57 :!:5.0S% -S,04'4. 

68.SO 0.0925 19.95% $31A9 16.12% 3.83:% 

61.89' 0.09.118 20.l'li% $W."1l 20.6~% -0 . .1151% 

51.81 0.1074 30,207' $24.48 36,48% ·6.28% 

S2.01 0.0978 9'.40% $29'.37 -3.01% 12.41% 

50.26 0.09S3 13.01% $.94.6'9 ·.9.81% 16..83% 

~ • .3:3 0,0893 8.79% $43.91 ·l1.g9% ;!:0.68%. 

S2.40 Q.0791 3.96% $49.09 -2.40% G.36" 

54.01 Q.0714 4.115% $.SO.SS 4.'20% -0.04% 

46.99 Q.0776 22.70'% $43.91 2S,13% ·2.43% 

38.19 0.0920 32.2.4% $41.76 14.7571> 1"1.49% 

48.60 0.0713- -14.29% $52.54 -12.511% -l.3.8% 

ii0.01 0,0556 -13.4S% $58.51 ·!U7% -10.08% 

60,19 o.OS42 5.12% $515.47 10.69% -S.S7% 

G3.43 0.0004 -0.07% $5-:1:.93 12.13% -12.197' 

55.72 0.0561 19.45% $50.-116 l.'j,81% 4.64% 

68.65 0.0445 ·14,38'4. $62.43 -12,76% ·1.62% 

6·1!.02 0.0435 S.28% $66.97 -0.31% 6.0S% 

70.63 0.00512 0.'22% $78.69 -9.81% 10.03% 

74.SO O.WU -1.72% $.86.57 ·4.48% l.715'% 

75,87 0.03:1!5 1.S4% $:91.40 ·0.:!1-1% 2.:Z.S.'% 

67.16 0.03:31 16.11% $92.01 3.68% 12.43% 

6.3-.:9.S 0.0330 9.47% $9::!1.56 i!..61% IS.SIS% 

62.69 

52.73 

44.50 

43.95 

33.30 

32.32 

31.S5 

29.89 

2S.S1 

24.41 

0.0:120 4,2.5% $89,iliO 8,89% ·4.64% 

0.0358 22.417' $89.74 4.19% 1-B.18% 

0.0403 2252%. $8"4 .36 11.13% 11.3-9% 

0.0377 5.00% $91.SS ·3.49% .S.49% 

0.0"481 36.88% $101.2.1 -5.60% 42,48% 

0.0487 7.90% $100.70 4.4'9% 3.41'jil; 

O.Oll72 7.llii9' $lU.OO -7.3S3 :14.51% 

0.0461 10.1Ei% $116.71 0,;i!CI% 51.'97% 

0.0520 22.3.7% $112.79 7.07% 15..:!:0% 

O.OSll 9.G2% $114.2.11 2."24% 7.38% 

l2.2:i! o.ossc 15.36% $113.41 4.26% ll.103 

20,01 0.0606 17.10% $123.44 -4.89% 11,g..g% 

10.20 0.0554 4.SO% $125.08 :1..89% 2.71% 

16.54 0.0570 27,33'% $119,8-2 7.72"/t. 20.10% 

16.53 0.053S 5.41% $113.50 4.49% o.g.1% 

19.21 0.0354 ~10.4l% $1215.0:i! -2.79% -7.62% 

21.3.11 0.029B -7,00% $;1.26,74 l.:551-% ·9.S~% 

1.S.:91 0.0448. S7.99% $119.92 9.11% 48.79% 

12.10 0.0569- 20.65% $119.82 3..34% 17.31% 

9.'2:2 rJ.rJS2l 3-7.45% $118.50 4.49% 32.96% 

B..S4 0.0940 17.36% $117.63 4.14% 13.12'%. 

13:.:iS 0.0717 -28.38% $116.34 4.55% -32.92% 

:16.517 Q.0540 46.5;;!% $lll.39 7.08% ~23.60% 

16.05 0.Q55S 11.26% $105.15 l.0,05'jil. 1.21% 

14.30 0.0130 19.S4% S'!i19.83 9.-943 9.59% 

24.34 0.043:2 -36.93% $103.18 0.63% -37.55~ 

10.5% 6,6% 3.9% 



EX POST RISK PREMIUM COST OF EQUITY 

Risk Premium S&P 500 

Risk Premium S&P Utilities 

Average Risk Premium 

Forecast Yield A-utility bond 

Flotation -Natural Gas Utilities 

Risk Premium Cost of Equity 

4.5% 

3.9% 

4.2% 

6.2% 

0.16% 

10.6% 



End Year 1 

End of Year 2 

Cost of Equity" 

Cost of Equity"' 

Arithmetic mean"' 

Geometric mean" 

Rebuttal Schedule 7 
Using the Arithmetic Mean to Estimate 

the Cost of Equity Capital 

Wealth after 

One Year 

$1.30 
$0.90 

Wealth after 

Two Years 

(1.30) (1.30) 

(1.30) (.9) 

(.9) (1.30) 
(.9) (.9) 

Expected Wealth 

1(1+k)2 " 1.21 

Probability 

0.5 
0.5 

k" (1.21/1)'5 -1" 10% 

(30%) (.5) + (-10%) (.5) =; 10% 

[(1.3) (.9)]"5 -1 ;o; .082 =; 8.2% 

Value 

$ 1.69 

$ 1.17 

$ 1.17 

$ 0.81 

10.0% 

10.0% 

8.2% 

Probability 

0.25 

0.25 

0.25 
0.25 

Thus, the geometric mean is not equal to the cost of equity capital. 

Wealthx 
Probability 

$ 0.4225 

$ 0.2925 

$ 0.2925 

$ 0.2025 

$ 1.21 

For an Investment with an uncertain outcome, the arithmetic mean is the best measure of the cost of equity ca pit 



EXHIBIT_(JVW-1) 

REBUTTAL SCHEDULE 8 

CALCULATION OF CAPITAL ASSET PRICING MODEL COST OF EQUllY 

USING THE I BBOTSON° SBBl 0 6.9 PERCENT RISK PREMIUM 

Value Line Risk-free 

Line Company Beta Rate 

1 

2 

3 

4 

5 

6 

7 

8 

9 

Atmos Energy 0.80 4.2% 

Laclede Group 0.70 4.2% 

New Jersey Resources 0.80 4.2% 

Northwest Nat. Gas 0.65 4.2% 

South Jersey Inds. 0.85 4.2% 

UGI Corp. 0.95 4.2% 

WGL Holdings Inc. 0.80 4.2% 

Average 0.79 4.2% 

Average Size-Adjusted, Size-Unadjusted 

Notes 

Estimates of Premiums for Company Size 

Decile 

large-Cap (No Adjustment) 

Mid-Cap (3-5) 

low-Cap (6-8) 

Micro-Cap (9-10) 

Smallest Largest Mkt. 

Mkt. Cap. Cap. 

($Millions) ($Millions) 

9,611.188 

2,090.57 

448.502 

1.963 

9,611.187 

2,090.56 

448.501 

Market 

Risk 

Premium 

6.9% 

6.9% 

6.9% 

6.9% 

6.9% 

6.9% 

6.9% 

6.9% 

Premium 

0 
1.00% 

1.70% 

3.58% 

Beta x Risk CAPM 

Premium Result 

5.52% 9.9% 

4.83% 9.2% 

5.52% 9.9% 

4.49% 8.8% 

5.87% 10.2% 

6.56% 10.9% 

5.52% 9.9% 

5.47% 9.8% 

10.4% 

Market Size-

Cap$ Size Adjusted 

(Mil) Premium CAPM 

7,448 1.00% 10.9% 

2,909 1.00% 10.2% 

3,040 1.00% 10.9% 

1,432 1.70% 10.5% 

1,975 1.70% 11.9% 

6,866 1.00% 11.9% 

3,559 1.00% 10.9% 

11.0% 



REBUTTAL SCHEDULE 9 

CALCULATION OF CAPITAL ASSET PRICING MODEL COST OF EQUITY 

USING DCF ESTIMATE OF THE EXPECTED RATE OF RETURN ON THE MARKET PORTFOLIO 

Line 

1 

2 

3 

4 

5 

6 

7 

Risk-free Rate 

Beta 

DCFS&P 500 

Risk Premium 

Beta* Risk Premium 

Flotation 

Model Result 

Value Line beta for 

comparable companies. 

Forecast 20-year Treasury 

bond yield from Value Line 

Selection & Opinion March 

4, 2016, and EIA. 

Value Description 

4.2% Long-term Treasury bond yield forecast 

0.79 Average Beta Natural Gas Utilities 

12.1% DCF Cost of Equity S&P 500 (see following) 

7.9% 

6.2% 

0.16% 

10.6% 



REBUTTAL SCHEDULE 9 Continued 

Calculation of Capital Asset pricing Model Cost of Equity 

Using DCF Estimate of the Expected Rate of Return 

on the Market Portfolio 

Company 

1 3M 

2 ABBOTI LABORATORIES 

3 ACCENTURE CLASS A 

4 ADT 

5 ADV.AUTO PARTS 

6 AETNA 

7 AGILENTTECHS. 

8 AIR PROS.& CHEMS. 

9 ALLEGION 

10 ALTRIA GROUP 

11 AMERICAN EXPRESS 

12 AMERICAN WATER WORKS 

13 AMETEK 

14 AMGEN 

15 ANTHEM 

16 AON CLASS A 

17 APPLE 

18 AT&T 

19 AUTOMATIC DATA PROC. 

20 AVERY DENNISON 

21 BANK OF NEW YORK MELLON 

22 BAXTER INTL. 

23 BEST BUY 

24 BLACKROCK 

25 BORGWARNER 

26 CR BARD 

27 CENTERPOINT EN. 

28 CH ROBINSON WWD. 

29 CHURCH & DWIGHT CO. 

30 CIGNA 

31 CINTAS 

32 CISCO SYSTEMS 

33 CMS ENERGY 

34 COACH 

35 COSTCO WHOLESALE 

36 DANAHER 

37 DISCOVER FINANCIAL SVS. 

38 DOMINION RESOURCES 

39 DOVER 

40 DOW CHEMICAL 

41 DR PEPPER SNAPPLE GROUP 

42 EATON 

43 ECOLAB 

44 EMC 

45 ESTEE LAUDER COS.'A' 

46 FASTENAL 

47 FLUOR 

48 FMC 

49 GARMIN 

50 GENERAL DYNAMICS 

51 GENERAL ELECTRIC 

52 HANESBRANDS 

53 HERSHEY 

54 ILLINOIS TOOL WORKS 

55 lNGERSOLL-RAND 

56 INTEL 

57 INTERNATIONAL BUS.MCHS. 

58 INVESCO 

59 J M SMUCKER 

60 JP MORGAN CHASE & CO. 

61 JUNIPER NETWORKS 

62 KANSAS CITY SOUTHERN 

63 KEYCORP 

64 KOHL'S 

Stock 
Price (P0 ) 

152.72 

39.34 

103.08 

34.57 

149.21 

106.01 

37.96 

130.83 

61.03 

60.36 

57.32 

65.10 

47.53 

148.18 

132.14 

93.01 

99.59 

36.59 

83.33 

63.92 

36.21 

38.06 

30.23 

314.33 

34.12 

188.28 

18.56 

67.62 

86.48 

137.66 

85.44 

25.57 

38.87 

36.37 

151.59 

88.39 

47.65 

70.26 

59.32 

47.06 

91.16 

54.35 

106.44 

25.43 

88.73 

42.42 

46.34 

37.18 

37.29 

131.56 

29.40 

28.44 

89.03 

92.28 

54.34 

30.75 

131.97 

29.00 

125.61 

58.10 

24.55 

76.99 

11.22 

47.02 

Do 

4.44 

1.04 

2.20 

0.88 

0.24 

1.00 

0.46 

3.44 

0.48 

2.26 

1.16 

1.36 

0.36 

4.00 

2.60 

1.20 

2.08 

1.92 

2.12 

1.48 

0.68 

0.46 

1.12 

9.16 

0.52 

0.96 

1.03 

1.72 

1.42 

0.04 
1.05 

1.04 

1.24 

1.35 

1.60 

0.64 

1.12 

2.80 

1.68 

1.84 

2.12 

2.28 

1.40 

0.46 

1.20 

1.20 

0.84 

0.66 

2.04 

3.04 

0.92 

0.44 

2.33 

2.20 

1.28 

1.04 

5.20 

1.08 

2.68 

1.76 

0.40 

1.32 
0.30 

2.00 

Forecast 

of Future 

Earnings 

Growth 

8.09% 

9.48% 

9.86% 

7.14% 

12.48% 

9.10% 

11.12% 

9.77% 

12.87% 

8.40% 

8.07% 

7.60% 

9.83% 

8.04% 

9.70% 

9.03% 

11.60% 

5.10% 

10.40% 

10.09% 

11.70% 

11.20% 

9.85% 

9.77% 

8.29% 

9.80% 

4.22% 

7.97% 

8.58% 

10.54% 

12.54% 

8.24% 

7.24% 

8.78% 

8.72% 

11.20% 

7.32% 

6.00% 

9.85% 

7.82% 

8.00% 

7.71% 

12.44% 

9.88% 

11.33% 

10.74% 

8.12% 

9.13% 

6.57% 

9.57% 

8.16% 

11.93% 

7.21% 

8.25% 

7.35% 

10.00% 

7.25% 

7.37% 

10.10% 

7.50% 

11.74% 

8.50% 

10.01% 

6.50% 

Model 

Result 

11.3% 

12.4% 

12.2% 

9.9% 

12.7% 

10.1% 

12.5% 

12.7% 

13.8% 

12.5% 

10.3% 

9.9% 

10.7% 

11.0% 

11.9% 

10.4% 

13.9% 

10.7% 

13.2% 

12.7% 

13.8% 

12.6% 

14.0% 

13.0% 

9.9% 

10.4% 

10.1% 

10.7% 

10.4% 

10.6% 

13.9% 

12.7% 

10.7% 

12.9% 

9.9% 

12.0% 

9.9% 

10.3% 

13.0% 

12.1% 

10.5% 

12.3% 

13.9% 

11.9% 

12.8% 

13.9% 

10.1% 

11.1% 

12.5% 

12.1% 

11.6% 

13.7% 

10.0% 

10.9% 

9.9% 

13.8% 

11.5% 

11.4% 

12.5% 

10.8% 

13.6% 

10.4% 

13.0% 

11.1% 

Market 

Cap$ 
(mils) 

99,220 

59,357 

67,719 

6,816 

11,581 

38,648 

12,878 

30,398 

6,186 

122,038 

57,577 

12,455 

11,695 

108,399 

36,681 

27,548 

586,617 

240,635 

40,640 

6,235 

40,221 

21,853 

11,049 

56,058 

8,207 

14,182 

9,073 

10,788 

11,799 

35,312 

9,637 

141,855 

11,603 

11,030 

67,541 

64,371 

20,511 

44,486 

10,174 

57,662 

17,197 

28,907 

31,921 

51,654 

20,849 

14,120 

7,611 

5,525 

8,238 

41,129 

287,468 

11,350 

14,299 

36,331 

15,668 

151,073 

141,288 

12,849 

15,548 

215,628 

10,074 

9,477 

9,300 

8,934 



65 KROGER 

66 LBRANDS 

67 LAM RESEARCH 

68 LOCKHEED MARTIN 

69 LVONDELLBASELL !NOS.CL.A 

70 M&TBANK 
71 MARSH & MCLENNAN 

72 MCDONALDS 

73 MCGRAW HILL FINANCIAL 

74 MCKESSON 

75 MEAD JOHNSON NUTRITION 

76 METLIFE 
77 MICROSOFT 

78 MONDELEZ INTERNATIONAL CL.ft 

79 MONSANTO 

80 NASDAQ 

81 NETAPP 

82 NEWELL RUBBERMAID 
83 NEXTERA ENERGY 

84 NIELSEN 

85 NIKE 'B' 
86 NORFOLK SOUTHERN 

87 NORTHERN TRUST 

88 PAYCHEX 

89 PERRIGO 

90 PFIZER 

91 PG&E 

92 PHILIP MORRIS lNTL. 

93 PPG INDUSTRIES 

94 PRUDENTIAL FINL. 

95 QUEST DIAGNOSTICS 
96 RAYTHEON 'B' 

97 REGIONS FINL.NEW 

98 ROCKWELL COLLINS 

99 ROSS STORES 

100 SCRIPPS NETWORKS INTACT. 'A' 

101 SEAGATE TECH. 
102 SEALED AIR 

103 SEMPRA EN. 

104 ST.JUDE MEDICAL 
105 STANLEY BLACK & DECKER 

106 STRYKER 

107 SYMANTEC 
108 SYSCO 

109 T ROWEPRICE GROUP 

110 TEXAS INSTRUMENTS 
111 TEXTRON 

112 THERMO FISHER SCIENTIFIC 

113 TIFFANY & CO 
114 TJX 

115 TOTAL SYSTEM SERVICES 

116 UNION PACIFIC 
117 UNITED PARCEL SER.'B' 

118 UNITEDTECHNOLOGIES 

119 VF 
120 VIACOM 'B' 

121 WALT DISNEY 

122 WASTE MANAGEMENT 

123 WEC ENERGY GROUP 

124 WELLS FARGO & CO 
125 WESTERN UNlON 

126 ZIMMER BlOMET HOG. 

127 ZIONS BANCORP. 

128 ZOETIS 
129 Market-weighted Average 

38.69 

89.36 
73.16 

213.34 

80.05 

108.08 

55.53 

119.53 

89.30 
162.42 

74.00 

42.24 

52.33 

40.79 

90.70 

61.88 

24.29 

39.09 

111.73 

48.24 

59.95 

75.30 

62.17 

50.37 

137.63 

30.06 

55.54 
90.89 

97.58 

69.19 

66.95 

122.97 

7.98 

86.54 
55.18 

59.16 

32.36 

43.53 

95.60 

54.48 

97.12 

98.47 

19.27 
42.90 

69.01 

52.65 
34.76 

131.98 

66.69 

72.24 

43.41 

77.02 
96.43 
92.81 

61.12 
40.16 

95.50 

54.71 
55.68 

48.79 

17.80 

98.47 
22.76 

42.72 

0.42 

2.40 
1.ZO 

6.60 

3.12 

2.80 

1.24 

3.56 
1.44 

1.12 

1.65 

1.50 

1.44 

0.68 

2.16 

1.28 

0.72 

0.76 
3.48 

1.12 

0.64 

2.36 

1.44 

1.68 

0.58 

1.20 

1.82 

4.08 

1.44 

2.80 

1.60 

2.93 

0.24 

1.32 
0.54 

1.00 

2.52 

0.64 

3.02 

1.24 

2.20 

1.52 

0.60 

1.24 

2.16 

1.52 

0.08 

0.60 

1.60 
1.04 

0.40 

2.20 
3.12 

2.56 

1.48 

1.60 

1.42 

1.64 

1.98 

1.50 

0.64 

0.96 

0.24 

0.38 

10.00% 

9.15% 

10.26% 

8.23% 

6.23% 
10.00% 

11.25% 

9.50% 

11.73% 

9.49% 

7.62% 

8.50% 

9.23% 

9.10% 

8.91% 

8.88% 

8.66% 

8.80% 

6.77%. 
10.53% 

12.62% 

9.23% 

9.77% 

9.60% 
12.80% 

5.63% 

6.60% 

6.92% 

10.54% 

7.52% 

10.02% 

8.63% 

7.73% 

8.99% 

11.30% 

10.77% 

4.10% 

8.87% 

8.58% 

11.14% 

10.07% 

9.56% 

7.24% 

8.51% 

7.47% 

10.00% 

12.45% 

9.57% 

8.03% 

10.24% 

12.68% 

9.09% 

9.57% 

8.99% 

10.48% 

8.46% 

11.87% 

6.72% 

6.80% 

9.45% 

6.50% 

10.80% 

10.62% 

12.73% 

11.2% 
12.1% 

12.1% 

11.6% 

10.4% 

12.9% 

13.8% 

12.8% 

13.5% 

10.2% 

10.0% 

12.4% 

12.3% 

10.9% 

11.5% 

11.1% 
11.9% 
10.9% 

10.1% 

13.1% 
13.8% 

12.7% 

12.3% 

13.3% 

13.3% 

9.9% 

10.1% 
11.8% 

12.2% 

11.9% 

12.7% 

11.2% 

11.0% 

10.7% 

12.4% 

12.7% 
12.4% 

10.5% 
12.1% 

13.7% 

12.6% 

11.3% 
10.6% 

11.7% 

10.9% 

13.2% 

12.7% 

10.1% 

10.6% 

11.8% 
13.7% 

12.2% 

13.2% 

12.0% 

13.2% 

12.8% 

13.5% 

10.0% 

10.6% 

12.9% 

10.4% 

11.9% 

11.8% 

13.7% 

12.1% 

37,127 

24,910 

12,594 

66,822 

38,138 

17,674 

31,195 

111,042 

25,473 

34,674 

15,300 

48,341 

432,322 

63,500 

40,918 

10,792 

7,707 

11,428 

54,503 

19,122 
85,286 

24,691 

14,904 

19,529 

18,790 

181,670 

29,077 

153,418 

29,183 

32,592 

9,862 

36,654 

10,370 

11,990 

23,487 

6,205 
10,354 

9,261 

25,688 

15,329 

15,246 

38,551 

12,216 
26,034 

18,128 

56,898 

9,409 

54,783 

8,990 

51,165 

8,301 

70,320 

71,603 

82,702 

28,116 

14,371 

162,504 

26,136 

18,687 
251,497 

9,416 

20,599 

5,115 

19,747 



Rebuttal Schedule 10 

Comparison of Risk Premia on 

S&P500 and S&P Utilities 1937 to 2016 

Year 

2015 

2014 

2013 

2012 

2011 

2010 

2009 

2008 

2007 

2006 

2005 

2004 

2003 

2002 

2001 

2000 

1999 

1998 

1997 

1996 

1995 

1994 

1993 

1992 

1991 

1990 

1989 

1988 

1987 

1986 

1985 

1984 

1983 

1982 

1981 

1980 

1979 

1978 

1977 

1976 

1975 

1974 

1973 

1972 

1971 

1970 

1969 

1968 

1967 

S&P 

Utilities 

Stock 

Return 

-0.0390 

0.2891 

0.1301 

0.0209 

0.1999 

0.0704 

0.1071 

-0.2590 

0.1656 

0.2076 

0.1605 

0.2284 

0.2348 

-0.1473 

-0.1790 

0.3278 

-0.0172 

0.1547 

0.1858 

0.0383 

0.3749 

-0.0383 

0.109S 

0.1246 

0.142S 

0.0033 

0.3468 

0.1480 

-0.0574 

0.3787 

0.3000 

0.199S 

0.2016 

0.3020 

0.0940 

0.1301 

0.0879 

0.0396 

0.0416 

0.2270 

0.3224 

-0.1429 

-0.1345 

0.0512 

-0.0007 

0.1945 

-0.1438 

0.0528 

0.0022 

SPSOO 

Stock 

Return 

-0.0332 

0.1339 

0.2524 

0.1602 

0.0325 

0.1618 

0.3291 

-0.3516 

-0.0138 

0.1320 

0.1001 

0.0594 

0.2822 

-0.2005 

-0.1347 

-0.0513 

0.1546 

0.3125 

0.2768 

0.2702 

0.3493 

0.0105 

0.1156 

0.0750 

0.3165 

-0.0085 

0.2276 

0.1761 

-0.0213 

0.3095 

0.2583 

0.0741 

0.2012 

0.2896 

-0.0700 

0.2S34 

0.1652 

0.1580 

-0.0906 

0.1096 

0.3856 

-0.2086 

-0.1614 

0.1758 

0.1381 

0.0708 

-0.0840 

0.1045 

0.1605 

10-Yr. Utilities 

Treasury Risk 

Bond Yield Premium 

0.0214 

0.02S4 

0.0235 

0.0180 

0.0278 

0.0322 

0.0326 

0.0367 

0.0463 

0.0479 

0.0429 

0.0427 

0.0401 

0.0461 

0.0502 

0.0603 

0.0564 

0.0526 

0.0635 

0.0644 

0.0658 

0.0708 

0.0587 

0.0701 

0.0786 

0.0855 

0.0850 

0.0884 

0.0838 

0.0768 

0.1062 

0.1244 

0.1110 

0.1300 

0.1391 

0.1146 

0.0944 

0.0841 

0.0742 

0.0761 

0.0799 

0.0756 

0.0684 

0.0621 

0.0616 

0.0735 

0.0667 

0.0565 

0.0507 

-0.0604 

0.2637 

0.1066 

0.0029 

0.1721 

0.0382 

0.0745 

-0.2957 

0.1193 

0.1597 

0.1176 

0.1857 

0.1947 

-0.1934 

-0.2292 

0.2675 

-0.0736 

0.1021 

0.1223 

-0.0261 

0.3091 

-0.1091 

0.0508 

0.0545 

0.0639 

-0.0822 

0.2618 

0.0596 

-0.1412 

0.3019 

0.1938 

0.07S1 

0.0906 

0.1720 

-0.04S1 

0.01S5 

-0.0065 

-0.0445 

-0.0326 

0.1509 

0.2425 

-0.2185 

-0.2029 

-0.0109 

-0.0623 

0.1210 

-0.2105 

-0.0037 

-0.0485 

Market 

Risk 

Premium 

-0.0546 

0.1085 

0.2289 

0.1422 

0.0047 

0.1296 

0.2965 

-0.3883 

-0.0601 

0.0841 

0.0572 

0.0167 

0.2421 

-0.2466 

-0.1849 

-0.1116 

0.0982 

0.2599 

0.2133 

0.2058 

0.2835 

-0.0603 

O.OS69 

0.0049 

0.2379 

-0.0940 

0.1426 

0.0877 

-0.1051 

0.2327 

0.1S21 

-O.OS03 

0.0902 

0.1S96 

-0.2091 

0.1388 

0.0708 

0.0739 

-0.1648 

0.0335 

0.3057 

-0.2842 

-0.2298 

0.1137 

0.0765 

-0.0027 

-0.1507 

0.0480 

0.1098 



1966 -0.0172 -0.0648 0.0492 -0.0664 -0.1140 

1965 0.0134 0.1135 0.0428 -0.0294 0.0707 

1964 0.1611 0.1570 0.0419 0.1192 0.1151 

1963 0.0947 0.2082 0.0400 0.0547 0.1682 

1962 0.0425 -0.0284 0.0395 0.0030 -0.0679 

1961 0.2247 0.1894 0.0388 0.1859 0.1506 

1960 0.2252 0.0618 0.0412 0.1840 0.0206 

1959 0.0500 0.0757 0.0433 0.0067 0.0324 

1958 0.3688 0.3974 0.0332 0.3356 0.3642 

1957 0.0790 -0.0518 0.0365 0.0425 -0.0883 

1956 0.0716 0.0714 0.0318 0.0398 0.0396 

1955 0.1016 0.2840 0.0282 0.0734 0.2558 

1954 0.2237 0.4552 0.0240 0.1997 0.4312 

1953 0.0962 0.0270 0.0281 0.0681 -0.0011 

1952 0.1536 0.1405 0.0248 0.1288 0.1157 

1951 0.1710 0.2039 0.0241 0.1469 0.1798 

1950 0.0460 0.3230 0.0205 0.0255 0.3025 

1949 0.2783 0.1610 0.0193 0.2590 0.1417 

1948 0.0541 0.0928 0.0215 0.0326 0.0713 

1947 -0.1041 0.0199 0.0185 -0.1226 0.0014 

1946 -0.0700 -0.1203 0.0174 -0.0874 -0.1377 

1945 0.5789 0.3818 0.0173 0.5616 0.3645 

1944 0.2065 0.1879 0.0209 0.1856 0.1670 

1943 0.3745 0.2298 0.0207 0.3538 0.2091 

1942 0.1736 0.2087 0.0211 0.1525 0.1876 

1941 -0.2838 -0.0898 0.0199 -0.3037 -0.1097 

1940 -0.1652 -0.0965 0.0220 -0.1872 -0.1185 

1939 0.1126 0.0189 0.0235 0.0891 -0.0046 

1938 0.1954 0.1836 0.0255 0.1699 0.1581 

1937 -0.3693 -0.3136 0.0269 -0.3962 -0.3405 

Risk Premium 1937 to 2016 0.0534 0.0592 

RP Utilities/RP SPSOO 0.90 



Response Staff 4th Set, No. 7 

Atmos Kentucky March 2016 Table 1 

Method Model Result Model Result No Flotation 

DCF-Natural Gas Utilities 9.9% 9.7% 

DCF-Water Utilities 9.6% 9.4% 

Ex Ante Risk Premium 11.1% 10.9% 

Ex Post Risk Premium 10.6% 10.4% 

CAPM - Historical 10.4% 10.3% 

CAPM - DCF-based 10.6% 10.4% 
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