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Application of Columbia Gas of Kentucky, Inc. For An Increase In Rates
Case No. 2016-00162
Attorney General’s Responses to Columbia Gas’ First Data Request

WITNESS/RESPONDENT RESPONSIBLE
Lane Kollen

Kollen REQUEST No.1
Page 1 of 1

Please provide all Excel files with formulas intact and cells unprotected for all exhibits and
supporting workpapers relied upon by Attorney General Witness Lane Kollen to support his
position.

RESPONSE:

Refer to attached Excel workbook “Columbia Gas Rev Req — AG Recommendation”



Application of Columbia Gas of Kentucky, Inc. For An Increase In Rates
Case No. 2016-00162
Attorney General’s Responses to Columbia Gas’ First Data Request

WITNESS/RESPONDENT RESPONSIBLE
Lane Kollen

Kollen REQUEST No. 2
Page 1 of 1

Is the Attorney General offering Mr. Kollen as an expert on gas utility pipeline safety,
operational safety or customer safety? If yes, please state, in detail, the qualifications held for
such expertise.

RESPONSE:

No. Mr. Kollen did not address specific safety, operational safety, or customer safety issues.



Application of Columbia Gas of Kentucky, Inc. For An Increase In Rates
Case No. 2016-00162
Attorney General’s Responses to Columbia Gas’ First Data Request

WITNESS/RESPONDENT RESPONSIBLE
Lane Kollen

Kollen REQUEST No.3
Page 1 of 1

On page 10 of the testimony of the Attorney General, witness Lane Kollen claims that that the
“additional strategic O&M initiatives”, including GPS technology, cross-bore identification and
inspection and the training center are not required for safety or reliability because they were not
in the Company’s original O&M budget. Other than his criticism of timing, please provide the
basis for Mr. Kollen’s assertion that these costs are not necessary for safety or reliability
purposes to protect the Company’s customers, employees, pipelines and the public. Please
provide all studies relied upon.

RESPONSE:

Mr. Kollen explains the basis for his adjustments in his Direct Testimony at pages 9-10. Mr.
Kollen relied on the Company’s Application, testimony, and discovery responses in this
proceeding.



Application of Columbia Gas of Kentucky, Inc. For An Increase In Rates
Case No. 2016-00162
Attorney General’s Responses to Columbia Gas’ First Data Request

WITNESS/RESPONDENT RESPONSIBLE
Lane Kollen
Counsel as to Objection

Kollen REQUEST No.4
Page 1 of 1

Beginning on page 49, Mr. Kollen opposes the replacement of Aldyl-A and other forms of first
generation plastic which are prone to brittle-like cracking as part of the recovery mechanism in
the AMRP tariff. He claims there is “no compelling reason to do so” and it will create an
“...open-ended form of recovery”...” with “...almost no controls...”.

Please explain the extent of Mr. Kollen’s knowledge of the federal Pipeline and
Hazardous Materials Safety Administration (“PHMSA”) and its regulations and provide
all studies, articles, and other materials upon which he relied to make his conclusions.

RESPONSE:

Objection. The request is irrelevant and misstates Mr. Kollen’s position and testimony. Subject
to but without waiving said objections, Mr. Kollen responds as follows: Mr. Kollen does not
oppose the replacement of Aldyl-A pipeline or other forms of first generation plastic. Mr.
Kollen opposes adding a program of unknown scope and cost to the Accelerated Main
Replacement Program and recovery of the costs through the AMRP Rider. Mr. Kollen has not
held himself out as a safety expert and his knowledge of PHMSA and its regulations is irrelevant
to the ratemaking treatment of these costs.



Application of Columbia Gas of Kentucky, Inc. For An Increase In Rates
Case No. 2016-00162
Attorney General’s Responses to Columbia Gas’ First Data Request

WITNESS/RESPONDENT RESPONSIBLE
Lane Kollen
Counsel as to Objection

Kollen REQUEST No.5
Page 1 of 1

Please describe Mr. Kollen’s understanding of how the DIMP requirements affect Columbia.
Please provide all studies, articles and other materials that serve as the basis of his understanding
of the DIMP requirements imposed on Columbia.

RESPONSE:

Objection. This request is overly broad and irrelevant. Subject to but without waiving said
objections: As previously stated, Mr. Kollen has not held himself out as a safety expert and did
not address specific safety, operational safety, or customer safety issues. Mr. Kollen does not
address specific DIMP requirements other than to repeat the Company’s assertion that it has been
subject to those requirements since 2011.



Application of Columbia Gas of Kentucky, Inc. For An Increase In Rates
Case No. 2016-00162
Attorney General’s Responses to Columbia Gas’ First Data Request

WITNESS/RESPONDENT RESPONSIBLE
Lane Kollen

Kollen REQUEST No.6
Page 1 of 1
Please refer to Exhibit LK-19 in Mr. Kollen’s testimony.
a. Provide the derivation of the 13 month average depreciation rate of 2.83%.

b. What is the basis for the amounts included in the “Test Year Adds 2017”
column?

RESPONSE:

a. Depreciation Expense after Adjustment 2 — Adjust Slippage of $12.270 divided by
Gross Plant after Adjustment 2 of $433.367.

b. Sum of 2016 additions plus %2 half of 2017 additions shown in the preceding two
columns. This approximates the 13 month average for the test year.



Application of Columbia Gas of Kentucky, Inc. For An Increase In Rates
Case No. 2016-00162
Attorney General’s Responses to Columbia Gas’ First Data Request

WITNESS/RESPONDENT RESPONSIBLE
Lane Kollen
Counsel as to Objection

Kollen REQUEST No.7
Page 1l of 1

CKY's proposed equity capitalization ratios in each of its last four general rate proceedings were
as follows: 52.42% (PSC Case No. 2016-00162, instant proceeding); 52.39% (PSC Case No.
2013-00167); 52.02% (PSC Case No. 2009-00141); 52.09% (PSC CaseNo. 2007-00008). Other
than a reference to the base year, upon what evidence does Mr. Kollen rely to make an
assumption that the Company will issue a $4.0 million dividend in the test year? Provide any
documentation, workpapers or other information to support this assumption.

RESPONSE:
Objection. The request mischaracterizes Mr. Kollen’s testimony as to the basis for the common

equity ratio to reflect a dividend in the test year. Subject to but without waiving said objection,
refer to Mr. Kollen’s Direct Testimony at pages 42-44.



Application of Columbia Gas of Kentucky, Inc. For An Increase In Rates
Case No. 2016-00162
Attorney General’s Responses to Columbia Gas’ First Data Request

WITNESS/RESPONDENT RESPONSIBLE
Lane Kollen
Counsel as to Objection

Kollen REQUEST No.8
Page 1l of 1

Please explain Mr. Kollen’s interpretation of Columbia’s Statistical Meter Sampling Program
and its requirements. Provide copies of all of meter sampling programs and reports that Mr.
Kollen has reviewed and any analyses or program evaluations that he has relied upon regarding
other meter sampling programs or upon which he has rendered an opinion.

RESPONSE:

Objection. This request is irrelevant. Subject to but without waiving said objection, Mr. Kollen
responds as follows: Mr. Kollen does not interpret the Company’s statistical meter sampling
program and its requirements in his testimony, and only addresses the recovery of the costs
associated with Columbia’s Statistical Meter Sampling Program.



Application of Columbia Gas of Kentucky, Inc. For An Increase In Rates
Case No. 2016-00162
Attorney General’s Responses to Columbia Gas’ First Data Request

WITNESS/RESPONDENT RESPONSIBLE
Richard A. Baudino

Baudino REQUEST No. 1
Page 1 of 1

Regarding Exhibit__ (RAB-2) through Exhibit _ (RAB-6), please provide an electronic copy of
all of Mr. Baudino’s exhibits in their native format (i.e., Microsoft Excel, Lotus 1-2-3, etc.) with
all formulas intact.

RESPONSE:

Refer to the attached spreadsheet “Baudino Columbia Gas ROE Analysis and Exhibits”



Application of Columbia Gas of Kentucky, Inc. For An Increase In Rates
Case No. 2016-00162
Attorney General’s Responses to Columbia Gas’ First Data Request

WITNESS/RESPONDENT RESPONSIBLE
Richard A. Baudino

Baudino REQUEST No. 2
Page 1 of 1

Regarding page 4, lines 4-13 and Exhibit RAB-2, please provide the numerical data in both
hardcopy and electronic form of the historical interest rates.

RESPONSE:
Refer to the following documents and attached files “20 Year Treasury Bond Yields”, “30 Year

Treasury Yields” *

* Some of the documents used in these responses include redactions. These redactions were only used for
advertisements that were visible. No substantive or relevant data was redacted and the advertisements were only
removed for effeciency, convenience and out of respect for the Commission's proceeding.
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10 MERGENT BOND RECORD September 2007

Corporate Bond Yield Averages

CORPORATE CORPORATE
AV. BY RATINGS BY GROUPS PUBLIC UTILITY BONDS INDUSTRIAL BONDS RAILROAD BONDS
CORP. Aaa_ Aa A Baa P.U. IND. R.R. Aaa  Aa A Baa Aaa  Aa A Baa Aaa_ Aa A Baa

2002

Jan 738 655 703 750 787 769 707 --- Jan - 728 766 813  Jan 655 678 735 760  Jan
Feb 732 651 695 737 789 762 702 ---  Feb - 714 754 818 Feb 651 676 720 759 Feb
Ma 757 681 722 762 811 783 730 -~ Ma —— 742 776 832 Ma 681 702 747 789 Ma
Ap 749 676 716 749 804 774 723 - Ap --——- 738 757 826 Ap 676 693 740 781 Ap
May 749 675 720 743 809 776 722 -  May -~ 743 752 833 May 675 695 733 784 May - --m oem -
June 736 664 708 725 796 767 706 ---  June - 733 742 826 June 664 683 709 767 June  —e--  emem meem e
July 727 653 698 714 790 754 699 - July - 722 731 807 July 653 674 697 771 July - —eem e e
Aug 706 637 684 695 758 734 677 -~  Aug - 710 717 774 Aug 637 657 673 742 Aug - —eem e e
Sep 687 615 663 676 740 723 651 Sep -—- 698 708 762 Sep 615 627 643 717 Sep
Oc 708 633 674 695 774 743 672 -~ Oc - 707 723 800 Oc 633 640 667 748 Oc
Nov 701 631 671 689 762 731 670 --—-  Nov - 703 714 776 Nov 631 639 663 747 NOV  -——-  ——mm oeem e
Dec 690 621 663 680 745 720 659 - Dec - 694 707 761 Dec 621 632 653 728 Dec - —mmm eem e
2003

Jan 684 617 659 676 735 713 654 - Jan -—- 687 706 747 Jan 617 630 646 723 Jan
Feb 662 595 634 663 706 692 631 - Feb - 666 693 717 Feb 5905 602 633 694 Feb - ceem e e
Ma 653 589 628 654 695 680 626 - Ma -—- 656 679 705 Ma 5890 604 630 684 Ma
Ap 644 574 622 645 685 668 618 - Ap - 647 664 694 Ap 574 597 626 676 Ap
May 602 522 585 608 638 635 570 - May - 620 636 647 May 522 548 579 629 May - --m oem -
June 585 497 572 592 619 621 549 - June —— 612 621 630 June 497 531 562 607 June - —--m —eem oo
July 626 549 607 634 662 654 598 - July —— 637 657 667 July 549 577 611 656 July - - - oo
Aug 657 587 631 663 701 678 635 -  Aug - 648 678 708 Aug 587 613 648 692 Aug - —eem eem e
Sep 637 572 613 642 679 658 616 -  Sep - 630 656 687 Sep 572 595 627 671  Sep
Oc 632 570 611 633 673 650 614 - Oc -—- 628 643 679 Oc 570 594 623 667 Oc
Nov 627 565 608 628 666 644 609 --—-—  Nov - 626 637 669 Nov 565 591 618 663 Nov  -—-—=  =—-m  —eem e
Dec 620 565 602 619 660 636 604 -—-—  Dec - 618 627 661 Dec 562 585 611 658 Dec  —-- o= meem—eee
2004

Jan 608 554 591 608 644 623 592 - Jan - 606 615 647 Jan 554 574 602 640 Jan
Feb 600 550 587 604 627 617 583 - Feb -— 610 615 628 Feb 550 565 593 624 Feb
Ma 584 533 570 586 611 601 567 --—-- Ma - 593 597 612 Ma 533 548 575 610 Ma
Ap 622 573 610 625 646 638 605 ---— Ap - 633 635 646 Ap 573 585 615 645 Ap
May 651 604 640 654 675 668 634 -  May - 666 662 675 May 604 613 645 673 May - —-em e e
June 642 601 621 642 678 653 631 - June -~ 630 646 684 June 601 612 637 672 June - = —eem oo
July 624 58 602 623 662 634 613 - July - 609 627 667 July 582 594 618 657 July - em oo oo
Aug 608 565 587 608 648 618 598 -  Aug - 595 614 645 Aug 565 579 602 647 Aug - --m em -
Sep 591 546 573 591 627 601 581 - Sep -~ 579 598 627 Sep 546 567 584 627  Sep
Oc 587 547 569 586 621 595 578 - Oc —- 574 594 617 Oc 547 563 578 624 Oc
Nov 589 552 572 588 621 597 580 ---- Nov -~ 579 597 616 Nov 552 565 578 625 NOV  =m-=  eeeemeeeeeen
Dec 584 547 569 582 615 593 575 - Dec —- 578 592 610 Dec 547 560 572 620 Dec
2005

Jan 572 536 558 568 602 580 563 --— Jan —— 568 578 595 Jan 536 548 558 608 Jan
Feb 555 520 544 551 582 564 545 - Feb -—- 555 561 576 Feb 520 532 540 587 Feb
Ma 577 540 564 573 606 58 567 --—-— Ma - 576 583 601 Ma 540 553 563 611 Ma
Ap 565 533 544 558 605 572 558 - Ap - 556 564 595 Ap 533 531 552 615 Ap - eem e e
May 554 515 529 549 601 560 548 - May - 539 553 588 May 515 518 545 613 May  ----
June 535 496 502 533 586 539 531 - June - 505 540 570 June 496 499 526 601 June == eem eeem oo
July 546 506 514 544 595 550 541 - July ---- 518 551 581 July 506 510 537 610 July  ---- e aeem e
Aug 549 509 520 548 596 551 546 - Aug - 523 550 580 Aug 509 516 545 612 Aug - -em e -
Sep 553 513 524 550 603 554 551 - Sep -~ 527 552 583  Sep 513 521 547 622  Sep - wem - e
Oc 577 534 546 575 629 579 574 - Oc - 550 579 608 Oc 534 542 570 649 Oc
Nov 586 542 555 583 639 588 583 - Nov - 559 588 619 Nov 542 552 578 659 NOV  -m-- eeme e eeee
Dec 581 538 551 584 633 583 580 - Dec -—-- 555 580 614 Dec 538 545 588 651 Dec
2006

Jan 575 529 545 579 624 577 573 - Jan - 550 575 606 Jan 529 539 583 641 Jan
Feb 580 535 551 585 627 583 578 - Feb - 555 582 611 Feb 535 546 587 643 Feb
Ma 595 552 567 598 641 598 592 - Ma - 571 598 626 Ma 552 564 596 655 Ma
Ap 626 584 600 627 668 628 623 - Ap - 602 629 654 Ap 584 598 626 682 Ap
May 636 595 613 640 675 639 633 - May - 616 642 659 May 595 610 637 690 May - —-m oem -
June 635 589 611 639 678 639 631 - June -—- 616 640 661 June 5890 605 636 694 June ----
July 633 585 608 636 676 637 628 - July - 613 637 661 July 585 602 635 691 July - oeem e e
Aug 616 568 591 619 659 620 611 --—-—  Aug - 597 620 643 Aug 568 585 618 674 Aug - —eem eem e
Sep 598 551 575 598 643 603 594 - Sep - 581 600 626 Sep 551 568 595 659 Sep - wem - e
Oc 597 551 574 594 642 601 593 - Oc - 580 598 624 Oc 551 568 590 660 Oc
Nov 578 533 557 576 620 582 573 -—-—  Nov - 561 580 604 Nov 533 552 572 636 Nov - —eem —eem e
Dec 579 529 558 578 622 583 574 -  Dec - 562 581 605 Dec 529 553 575 638 Dec = - oem meem e
2007

Jan 592 540 575 593 634 596 588 ---- Jan - 578 596 616 Jan 540 571 591 652 Jan
Feb 588 539 572 588 628 591 585 - Feb -—- 573 590 610 Feb 539 570 586 644 Feb
Ma 584 530 566 584 627 587 580 - Ma - 566 585 610 Ma 530 566 583 643 Ma
Ap 599 547 583 599 639 601 596 - Ap - 583 597 624 Ap 547 582 600 654 Ap
May 600 547 585 601 639 603 597 -  May —— 586 599 623 May 547 584 604 654 May - - m o
June 632 579 617 633 670 634 629 - June - 618 630 654  June 579 615 636 684  June - —--m —eem e
July 626 573 609 630 665 628 624 - July - 611 625 649 July 573 607 634 681 July - m oo oo
Aug 626 579 606 629 665 628 623 -  Aug - 611 624 651 Aug 579 601 635 679 Aug - —eem eem e

Notes Moody’s®Long- erm Corpora e Bond Yie d Averages have been pub ished dai y since 1929  hey are derived rom pricing da a on a regu ar y -rep enished popu a ion o near y 75 seasoned
corpora ¢ bonds in he US marke , each wi h curren ou s andings over $100 mi ion he bonds have ma uri ies as ¢ ose as possi b e o 30 years hey are dropped rom he is i heir remaining ie
a s be ow 20 years, i heir ra ings change Bonds wi h deep discoun s or s eep premiums o par are genera y exc uded A y ie ds are yie d- o-ma uriy ca cu a ed on a semi-annua basis Each
observa ion is an unweigh ed average, wi h Average Corpora ¢ Yie ds represen ing he unweigh ed average o he corresponding Av erage ndus ria and Average ub ic Uiiy observa ions Because
o hedearh o Aaa -raed rai road erm bond issues, Moody’s® Aaa rai road bond yie d average was discon inued as o December 18, 1967 Moody’s ® Aaa pub ic ui iy average suspended rom
Jan 1984 hru Sep 1984 Oc 1984 igure or as 14 business days ony he Rai road Bond Averages were discon inued as o Juy 17, 1989 because o insu icien requen y radab e bonds he
Juy igures were based on 8 business days
Because 0 he dear h o Aaaraed pub icuiiy bond issues, Moody’s Aaa pub ic uiiy bond yie d average was discon inued a s o December 10, 2001
Note  Oc ober 2002 igures have been adjus ed
Note January 2003 igures have been adjus ed



140 MERGENT BOND RECORD January 2012
Corporate Bond Yield Averages
CORPORATE CORPORATE
AV. BY RATINGS BY GROUPS PUBLIC UTILITY BONDS INDUSTRIAL BONDS RAILROAD BONDS

CORP. Aaa Aa A Baa P.U. IND. R.R. Aaa Aa A Baa Aaa Aa A Baa Aaa Aa A Baa
2006
Jan 575 529 545 579 624 577 573 ---- Jan —- 550 575 606 Jan 529 539 583 641 Jan
Feb 580 535 551 585 627 58 578 -  Feb - 555 582 611 Feb 535 546 587 643  Feb
Mar 595 552 567 598 641 598 592 --—--  Mar — 571 598 626 Mar 552 564 596 655 Mar - ——e- om0 -
Apr 626 584 600 627 668 628 623 -  Apr - 602 629 654 Apr 584 598 626 682 Apr - --- eem e
May 636 595 613 640 675 639 633 --—--  May — 616 642 659 May 595 610 637 690 May - --em e e
June 635 58 611 639 678 639 631 -  June - 616 640 661 June 589 605 636 694 June - —-em meem o
July 633 585 608 636 676 637 628 - July — 613 637 661 July 585 602 635 691 July - e e e
Aug 616 568 591 619 659 620 611 -  Aug - 597 620 643 Aug 568 585 618 674 Aug - --m o -
Sept 598 551 575 598 643 603 594 -  Sept - 581 600 626 Sept 551 568 595 659  Sept ---  --m  mm
Oct 597 551 574 594 642 601 593 -  Oct —- 580 598 624 Oct 551 568 590 660  Oct
Nov 578 533 557 576 620 58 573 -  Nov — 561 580 604 Nov 533 552 572 636 NOV -  —oem e o
Dec 579 529 558 578 622 583 574 -  Dec - 562 581 605 Dec 529 553 575 638 Dec  ----  —mem eeem -
2007
Jan 592 540 575 593 634 596 588 ---- Jan - 578 596 616 Jan 540 571 591 652  Jan
Feb 588 539 572 588 628 591 585 -  Feb - 573 590 610 Feb 539 570 586 644  Feb
Mar 584 530 566 584 627 587 580 ---- Mar -~ 566 585 610 Mar 530 566 583 643 Mar o= -ee- ceem —ee-
Apr 599 547 583 599 639 601 596 ----  Apr - 583 597 624 Apr 547 582 600 654  Apr - —eem oeem e
May 600 547 585 601 639 603 597 --- May - 58 599 623 May 547 584 604 654 May - -oem oeem -
June 632 579 617 633 670 634 629 ----  June - 618 630 654 June 579 615 636 684 June - = —eem e
July 626 573 609 630 665 628 624 - July —- 611 625 649 July 573 607 634 681 July - - em -
Aug 626 579 606 629 665 628 623 - Aug —- 611 624 651 Aug 579 601 635 679 Aug - - em -
Sept 621 574 602 623 659 624 617 -  Sept —-- 610 618 645 Sept 574 593 628 673  Sept - - ceem e
Oct 612 566 594 613 648 617 606 -  Oct — 604 611 636 Oct 566 584 614 660 Oct -  —m —eem e
Nov 597 544 578 597 640 604 590 --- Nov - 587 597 627 Nov 544 567 597 651 NOV  —oom e e e
Dec 615 549 591 619 665 623 607 --- Dec - 603 616 651 Dec 549 578 622 678 Dec = ----  eem eem e
2008
Jan 602 533 578 606 654 608 596 -~ Jan - 587 602 635 Jan 533 568 610 673 Jan
Feb 624 553 597 626 682 628 619 --—-- Feb - 604 621 660 Feb 553 590 630 704 Feb
Mar 624 551 590 624 689 629 617 --—--  Mar -~ 599 621 668 Mar 551 580 627 710 Mar  ----  --e- ceee -
Apr 629 555 593 630 697 636 621 ----  Apr —- 599 629 681 Apr 555 586 631 712  Apr - —eem o e
May 630 557 600 630 692 638 622 -  May -~ 607 627 679 May 557 593 633 705 May - ---- -eem -
June 642 568 611 643 707 650 635 ----  June - 619 638 693 June 568 602 648 722 June  ---- = —eem oo
July 644 567 605 647 716 650 638 ----  July —- 613 640 697 July 567 597 654 735 July = ----  -eem eeem e
Aug 642 564 601 646 715 648 635 -  Aug - 609 637 698 Aug 564 592 655 731 Aug - --m em e
Sept 650 565 603 655 731 659 641 -  Sept - 613 649 715 Sept 565 593 660 747  Sept - - eem e
Oct 756 628 679 758 888 770 742 - Oct -~ 695 756 858 Oct 628 663 760 917  Oct
Nov 765 612 673 768 921 780 749 ---  Nov - 683 760 898 Nov 612 663 776 944 NOV om0 cooe oo e
Dec 673 506 581 670 845 687 659 --—-- Dec - 593 654 813 Dec 506 568 685 876 Dec  ---- @ -em eem e
2009
Jan 659 505 584 646 814 677 641 - Jan — 601 639 790 Jan 505 567 652 839 Jan
Feb 6 64 527 602 647 808 672 656 ---- Feb - 611 630 774 Feb 527 593 662 842 Feb
Mar 684 550 611 666 842 685 683 - Mar - 614 642 800 Mar 550 607 690 884 Mar -
Apr 685 539 617 670 839 690 679 -  Apr - 620 648 803 Apr 539 614 690 874  Apr - —eem oeem e
May 679 554 624 667 806 683 675 -  May —-- 623 649 776 May 554 624 684 836 May - - em -
June 652 561 612 639 750 654 649 -  June — 613 620 730 June 561 611 658 769 June  ----  ——e=  mem oo
July 617 541 571 609 709 615 618 - July - 563 597 687 July 541 578 620 730 July - -em e -
Aug 583 526 545 578 658 580 586 - Aug - 533 571 636 Aug 526 556 584 679 Aug - - em -
Sept 561 513 521 556 631 560 562 ----  Sept —- 515 553 612 Sept 513 527 558 650 Sept - - —mm o
Oct 563 515 524 557 629 564 561 - Oct - 523 555 614 Oct 515 525 559 644  Oct
Nov 568 519 529 564 632 571 564 -  Nov - 533 564 618 Nov 519 526 564 646 NOV  --=-  —-em eem oo
Dec 578 526 544 577 637 58 571 --  Dec - 552 579 626 Dec 526 536 574 647 Dec = - eem eem e
2010
Jan 576 526 550 576 625 583 569 ---- Jan - 555 577 616 Jan 526 544 573 633 Jan
Feb 586 535 562 584 634 594 579 --—-- Feb -~ 569 587 625 Feb 535 555 580 643 Feb
Mar 581 527 557 580 627 590 571 --—--  Mar - 564 584 622 Mar 527 549 575 632 Mar - e e e
Apr 580 529 557 578 625 587 571 - Apr -~ 562 581 619 Apr 529 550 574 632 Apr - --m eeem e
May 552 496 525 549 605 559 544 -  May —--- 529 550 597 May 496 519 547 613 May - --- em -
June 552 488 516 544 623 562 542 - June - 522 546 618 June 488 511 542 628 June - == —eem ——me
July 532 472 496 525 601 541 523 - July - 499 526 598 July 472 492 523 604 July - -m em -
Aug 505 449 472 500 566 510 498 - Aug -~ 475 501 555 Aug 449 468 498 577  Aug - —eem e e
Sept 505 453 472 501 566 510 500 --—--  Sept - 474 501 553 Sept 453 470 500 578  Sept ----  -mem e o
Oct 515 468 483 509 572 520 508 ---  Oct - 489 510 562 Oct 468 477 507 581  Oct
Nov 537 487 507 533 592 545 529 - Nov ——— 512 537 585 Nov 487 502 529 599 Nov  --—-
Dec 555 502 526 552 610 564 546 -  Dec - 532 556 604 Dec 502 519 547 615 Dec -  ——mm  oeem e
2011
Jan 556 504 526 553 609 564 546 -~  Jan - 529 557 606 Jan 504 522 548 611 Jan
Feb 566 522 537 564 615 573 558 - Feb - 542 568 610 Feb 522 531 559 619 Feb -  m oeem oo
Mar 555 513 528 552 603 562 548 -  Mar - 533 556 597 Mar 513 522 548 609 Mar - -em oeem o
Apr 55 516 529 552 602 562 549 -  Apr —--- 532 555 598 Apr 516 525 548 606 Apr - --m em -
May 533 496 506 529 578 538 527 -  May —--- 508 532 574 May 496 504 526 581 May - --- em -
June 530 499 504 526 575 533 527 - June - 504 526 567 June 499 502 525 582 June - = —eem oo
July 530 493 503 526 576 534 525 - July == 505 527 570 July 493 499 525 581 July - --m em e
Aug 479 437 447 474 536 478 479 -  Aug - 444 469 522 Aug 437 450 479 549  Aug - —mm e e
Sept 460 409 423 454 527 461 458 - Sept - 424 448 511 Sept 409 421 459 542  Sept - —oem eem -
Oct 460 398 416 454 537 466 454 - Oct - 421 452 524  Oct 398 411 456 550  Oct
Nov 439 387 397 434 514 437 441 - Nov —— 392 425 493 Nov 387 401 443 534 Nov -  —om o oo
Dec 447 393 403 440 525 447 447 -  Dec —— 400 433 507 Dec 393 406 446 543  Dec - —mm e o

Notes: Moody’s®Long-Term Corporate Bond Yield Averages have been published daily since 1929. They are derived from pricing data on a regularly-replenished population of nearly 75 seasoned
corporate bonds in the US market each with current outstandings over $100 million. The bonds have maturities as close as possible to 30 years; they are dropped from the list if their remaining life
falls below 20 years if their ratings change. Bonds with deep discounts or steep premiums to par are generally excluded. All yields are yield-to-maturity calculated on a semi-annual basis. Each
observation is an unweighted average with Average Corporate Yields representing the unweighted average of the corresponding Average Industrial and Average Public Utility observations. Because
of the dearth of Aaa -rated railroad term bond issues Moody’s® Aaa railroad bond yield average was discontinued as of December 18 1967. Moody’s® Aaa public utility average suspended from
Jan. 1984 thru Sept. 1984. Oct. 1984 figure for last 14 business days only. The Railroad Bond Averages were discontinued as of July 17 1989 because of insufficient frequently tradable bonds. The

July figures were based on 8 business days.
Because of the dearth of Aaa rated public utility bond issues Moody’s Aaa public utility bond yield average was discontinued as of December 10 2001.
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Corporate Bond Yield Averages

CORPORATE CORPORATE

AV. BY RATINGS BY GROUPS PUBLIC UTILITY BONDS INDUSTRIAL BONDS RAILROAD BONDS

CORP. Aaa Aa A Baa P.U. IND. R.R. Aaa Aa A Baa Aaa Aa A Baa Aaa Aa A Baa
2009
Feb 664 527 602 647 808 672 656 ---- Feb - 611 630 774 Feb 527 593 662 842 Feb o= cemm eeem -
Mar 684 550 611 666 842 68 683 - Mar --- 614 642 800 Mar 550 607 690 884 Mar  ----  emm e eeen
Apr 685 539 617 670 839 690 679 -  Apr - 620 648 803 Apr 539 614 690 874 Apr - e em eee-
May 679 554 624 667 806 683 675 -- May - 623 649 776 May 554 624 684 836 May - - - -
June 652 561 612 639 750 654 649 ---- June - 613 620 730 June 561 611 658 769 June - = eem e
July 617 541 571 609 709 615 618 -y -~ 563 597 687 Jly 541 578 620 730 July - em e -
Aug 583 526 545 578 658 580 58 ---- Aug -~ 533 571 636 Aug 526 556 584 679 AUy - - mm -
Sept 561 513 521 556 631 560 562 ----  Sept - 515 553 612 Sept 513 527 558 650 Sept - ---m o —ee-
Oct 563 515 524 557 629 564 561 -- Oct --- 523 555 614 Oct 515 525 559 644 Oct
Nov 568 519 529 564 632 571 564 - Nov - 533 564 618 Nov 519 526 564 646 NOV = --=- === eem e
Dec 578 526 544 577 637 58 571 -- Dec - 552 579 626 Dec 526 536 574 647 DeC == mem eem e-
2010
Jan 576 526 550 576 625 583 569 - Jan --- 555 577 616 Jan 526 544 573 633 Jan
Feb 586 535 562 584 634 594 579 - Feb - 569 587 625 Feb 535 555 580 643 Feb - —eem e o
Mar 581 527 557 580 627 590 571 -- Mar --- 564 584 622 Mar 527 549 575 632 Mar - eem eeem e
Apr 580 529 557 578 625 587 571 - Apr -~ 562 581 619 Apr 529 550 574 632 Apr - eeee eeem eeee
May 552 496 525 549 605 559 544 - May - 529 550 597 May 49 519 547 613 May ----  w=-m meem -
June 552 488 516 544 623 562 542 ---- June - 522 546 618 June 488 511 542 628 June - = eem e
July 532 472 496 525 601 541 523 -y - 499 526 598 Jly 472 492 523 604 Jly - - -
Aug 505 449 472 500 566 510 498 --- Aug - 475 501 555 Aug 449 468 498 577 Aug - - - mee-
Sept 505 453 472 501 566 510 500 -  Sept -~ 474 501 553 Sept 453 470 500 578 Sept - -eem meem e
Oct 515 468 483 509 572 520 508 -~ Oct - 489 510 562 Oct 468 477 507 581 Oct
Nov 537 487 507 533 592 545 529 - Nov - 512 537 58 Nov 487 502 529 599 NOV =  =oo=  ceee e
Dec 555 502 526 552 610 564 546 - Dec - 532 556 604 Dec 502 519 547 615 DeC == mem eem ee-
2011
Jan 556 504 526 553 609 564 546 --- Jan - 529 557 606 Jan 504 522 548 611 Jan
Feb 566 522 537 564 615 573 558 - Feb - 542 568 610 Feb 522 531 559 619 Feb - ceem e e
Mar 555 513 528 552 603 562 548 --- Mar - 533 55 597 Mar 513 522 548 609 Mar  ---- - eeme e
Apr 556 516 529 552 602 562 549 - Apr -~ 532 555 598 Apr 516 525 548 606 Apr - s e oeee
May 533 49 506 529 578 538 527 - May - 508 532 574 May 49 504 526 581 May -  ----  wemm -
June 530 499 504 526 575 533 527 ---- June - 504 526 567 June 499 502 525 582 June - o= e e
July 530 493 503 526 576 534 525 - dly - 505 527 570 Jly 493 499 525 581 July - - -
Aug 479 437 447 474 536 478 479 - Aug - 444 469 522 Aug 437 450 479 549 Aug - --m - mee-
Sept 460 409 423 454 527 461 458 -  Sept - 424 448 511 Sept 409 421 459 542  Sept - —eem e -
Oct 460 398 416 454 537 466 454 - Oct - 421 452 524 Oct 398 411 456 550 Oct
Nov 439 387 397 434 514 437 441 - Nov - 392 425 493 Nov 387 401 443 534 NOV ==  —=mm  eem ee-
Dec 447 393 403 440 525 447 447 --- Dec - 400 433 507 Dec 393 406 446 543 Dec - —-m- oeem e
2012
Jan 445 385 401 439 523 448 441 - Jan - 403 434 506 Jan 385 398 443 539 Jan
Feb 442 385 399 439 514 447 437 - Feb - 402 436 502 Feb 385 396 441 526 Feb  ---m cemm eemm -
Mar 454 399 414 451 523 459 450 - Mar - 416 448 513 Mar 399 412 453 533 Ma == mem e ee-
Apr 449 396 408 444 519 453 444 - Apr - 410 440 511 Apr 396 406 448 527 Apr  --- eeem e e
May 433 380 391 426 507 436 430 - May - 392 420 497 May 380 390 432 517 May - wmm wem -
June 422 364 378 414 502 426 418 ---- June - 379 408 491 June 364 377 418 513 June - = e e
July 403 340 354 393 487 412 393 -y - 358 393 48 July 340 349 393 489 Ay - e e e
Aug 409 348 361 399 491 418 399 - Aug --- 365 400 488 Aug 348 357 398 493 Aug - - e e
Sept 409 349 368 401 484 417 400 -  Sept - 369 402 481 Sept 349 366 400 487 Sept - —eem e -
Oct 397 347 363 390 458 405 38 --- Oct ---- 368 391 454 Oct 347 358 389 462 Oct
Nov 392 350 357 387 451 395 38 - Nov - 360 38 442 Nov 350 354 389 460 NOV ==  mmm eem ee-
Dec 405 365 370 398 463 410 399 - Dec - 375 400 456 Dec 365 365 396 470 DeC - mmm eem e
2013
Jan 419 380 387 414 473 424 414 -  Jan - 390 415 466 Jan 380 384 413 481 Jan
Feb 427 390 395 419 48 429 425 - Feb - 395 418 474 Feb 390 395 420 495 Feb  oomm cemm emm -
Mar 429 393 397 423 48 429 429 - Ma - 395 420 472 Mar 393 398 425 499 Mar == -mem e ee-
Apr 407 373 377 403 459 408 407 -- Apr - 374 400 449 Apr 373 379 405 469 Apr  --- eem e e
May 423 389 394 419 473 424 422 - May - 391 417 465 May 389 397 420 480 May - - - —ee-
June 463 427 432 456 519 463 463 ---- June - 427 453 508 June 427 436 458 529 June - o= eem e
July 476 434 446 469 532 478 474 - Uy - 444 468 521 dly 434 447 469 543 dly - -mm emm o
Aug 488 454 463 478 542 48 492 - Aug - 453 473 528 Aug 454 472 483 557 Aug - - - mee-
Sept 495 464 469 48 547 490 499 - Sept - 458 480 531 Sept 464 480 490 562 Sept  ---- w=em memm —een
Oct 482 453 459 473 531 478 48 ---- Oct —--- 448 470 517 Oct 453 469 476 544 Oct - - eem -
Nov 491 463 467 482 538 48 495 - Nov - 456 477 524 Nov 463 479 48 552 Nov - - eeem -
Dec 492 462 468 48 538 489 495 - Dec —--- 459 481 525 Dec 462 476 489 551 DeCc - meem meem e
2014
Jan 476 449 453 469 519 472 478 --—-- Jan - 444 463 509 Jan 449 462 474 529 Jan
Feb 468 445 446 460 510 464 471 - Feb --- 438 453 501 Feb 445 454 466 519 Feb e mmem e e
Mar 465 438 444 456 506 463 465 - Mar -~ 440 451 500 Mar 438 449 460 513 Mar - meem e e
Apr 452 424 433 445 490 452 451 - Apr - 430 441 48 Apr 424 436 448 496 Apr - —em e e
May 438 416 420 431 476 437 440 - May - 416 426 469 May 416 424 435 483 May - - e mee-
June 444 425 426 435 480 442 445 ----  June - 423 429 473 June 425 429 441 486 June - - —eem e
July 437 416 420 428 473 435 439 - dly - 416 423 466 July 416 423 434 480 July - - e e
Aug 429 408 410 420 469 429 430 - Aug - 407 413 465 Aug 408 413 426 472 Aug - == e -

Notes: Moody’s® Long-Term Corporate Bond Yield Averages have been published daily since 1929 They are derived from pricing data on a regularly-replenished population of nearly 75 seasoned
corporate bonds in the US market, each with current outstandings over $100 million The bonds have maturities as close as possible to 30 years; they are dropped from the list if their remaining life
falls below 20 years, if their ratings change Bonds with deep discounts or steep premiums to par are generally excluded All yields are yield-to-maturity calculated on a semi-annua basis Each
observation is an unweighted average, with Average Corporate Yields representing the unweighted average of the corresponding Average Industrial and Average Public Utility observations Because
of the dearth of Aaa -rated railroad term bond issues, Moody's® Aaa railroad bond yield average was discontinued as of December 18, 1967 Moody's® Aaa public utility average suspended from
Jan 1984 thru Sept 1984 Oct 1984 figure for last 14 business days only The Railroad Bond Averages were discontinued as of July 17, 1989 because of insufficient frequently tradable bonds The
July figures were based on 8 business days
Because of the dearth of Aaarated public utility bond issues, Moody’s Aaa public utility bond yield average was discontinued as of December 10, 2001
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Corporate Bond Yield Averages
CORPORATE CORPORATE
AV. BY RATINGS BY GROUPS PUBLIC UTILITY BONDS INDUSTRIAL BONDS RAILROAD BONDS

CORP. Aaa Aa A Baa P.U. IND. R.R. Aaa Aa A Baa Aaa Aa A Baa Aaa Aa A Baa

2009
Feb 664 527 602 647 808 672 656 - Feb - 611 630 774 Feb 527 593 662 842 Feb  ----  cemm eeem -
Mar 6 84 550 611 666 842 68 683 - Mar --- 614 642 800 Mar 550 607 690 884 Mar  ----  mmm eeem eeem
Apr 685 539 617 670 839 690 679 -  Apr - 620 648 803 Apr 539 614 690 874 Apr  --- - o o
May 679 554 624 667 806 683 675 -- May - 623 649 776 May 554 624 684 836 May - - —om -
June 652 561 612 639 750 654 649 - June - 613 620 730 June 561 611 658 769 June == eeem eee e
July 617 541 571 609 709 615 618 - July -~ 563 597 687 July 541 578 620 730 July - s e e
Aug 583 526 545 578 658 580 586 - Aug -~ 533 571 636 Aug 526 556 584 679 AU - - mm -
Sept 561 513 521 556 631 560 562 -  Sept - 515 553 612 Sept 513 527 558 650 Sept - ---m - —ee-
Oct 563 515 524 557 629 564 561 -  Oct ---- 523 555 614 Oct 515 525 559 644 Oct
Nov 568 519 529 564 632 571 564 -  Nov - 533 564 618 Nov 519 526 564 646 NOV  ---=  mm=  eem e-
Dec 578 526 544 577 637 586 571 --- Dec - 552 579 626 Dec 526 536 574 647 DeC == —mmm eem e-

2010
Jan 576 526 550 576 625 583 569 --- Jan - 555 577 616 Jan 526 544 573 633 Jan
Feb 586 535 562 584 634 594 579 - Feb - 569 587 625 Feb 535 555 580 643 Feb == cmem eeem e-
Mar 581 527 557 580 627 590 571 -  Mar --- 564 584 622 Mar 527 549 575 632 Mar === eem eeem e
Apr 580 529 557 578 625 587 571 - Apr - 562 581 619 Apr 529 550 574 632 ApPr - emee eeem eeee
May 552 496 525 549 605 559 544 - May - 529 550 597 May 496 519 547 613 May - we-m eeem -
June 552 488 516 544 623 562 542 ----  June - 522 546 618 June 488 511 542 628 June - o= eee oo
July 532 472 496 525 601 541 523 - July - 499 526 598 July 472 492 523 604 July - -
Aug 505 449 472 500 566 510 498 - Aug -~ 475 501 555 Aug 449 468 498 577 Aug - - o e
Sept 505 453 472 501 566 510 500 -~  Sept - 474 501 553 Sept 453 470 500 578 Sept - —eem o -
Oct 515 468 483 509 572 520 508 -~ Oct - 489 510 562 Oct 468 477 507 581 Oct
Nov 537 487 507 533 592 545 529 ---  Nov - 512 537 58 Nov 487 502 529 599 NOV == == ceem e
Dec 555 502 526 552 610 564 546 ---- Dec --- 532 556 604 Dec 502 519 547 615 DeC == mem eem -

2011
Jan 556 504 526 553 609 564 546 ---- Jan - 529 557 606 Jan 504 522 548 611 Jan
Feb 566 522 537 564 615 573 558 - Feb - 542 568 610 Feb 522 531 559 619 Feb  ---=  cmmm eeem -
Mar 555 513 528 552 603 562 548 -  Mar --- 533 556 597 Mar 513 522 548 609 Mar - s e e
Apr 556 516 529 552 602 562 549 - Apr -~ 532 555 598 Apr 516 525 548 606 ApPr - s e eeee
May 533 496 506 529 578 538 527 -- May - 508 532 574 May 496 504 526 581 May ----  -m- -eem -
June 530 499 504 526 575 533 527 -~ June - 504 526 567 June 499 502 525 582 June - e meem oo
July 530 493 503 526 576 534 525 - July - 505 527 570 July 493 499 525 581 July - - e
Aug 479 437 447 474 536 478 479 -  Aug -~ 444 469 522 Aug 437 450 479 549 Aug - - o e
Sept 460 409 423 454 527 461 458 ----  Sept - 424 448 511 Sept 409 421 459 542  Sept - —eem - -
Oct 460 398 416 454 537 466 454 ----  Oct - 421 452 524 Oct 398 411 456 550 Oct
Nov 439 387 397 434 514 437 441 - Nov —--- 392 425 493 Nov 387 401 443 534 NOV  ---=  —mmm eem ee-
Dec 447 393 403 440 525 447 447 --—--  Dec - 400 433 507 Dec 393 406 446 543 Dec  ----  —-m- oeem e

2012
Jan 445 385 401 439 523 448 441 - Jan - 403 434 506 Jan 385 398 443 539 Jan
Feb 442 385 399 439 514 447 437 - Feb - 402 436 502 Feb 385 396 441 526 Feb - oem aem e
Mar 454 399 414 451 523 459 450 ----  Mar - 416 448 513 Mar 399 412 453 533 Mar - eeem meem e
Apr 449 396 408 444 519 453 444 - Apr —-- 410 440 511 Apr 396 406 448 527 Apr - --m eeem e
May 433 380 391 426 507 436 430 -- May - 392 420 497 May 380 390 432 517 May - - e e
June 422 364 378 414 502 426 418 -  June - 379 408 491 June 364 377 418 513 June - - -mm -
July 403 340 354 393 487 412 393 - July —--- 358 393 485 July 340 349 393 489 July - - eeem e
Aug 409 348 361 399 491 418 399 - Aug -~ 365 400 488 Aug 348 357 398 493 Aug - ---- eeem e
Sept 409 349 368 401 484 417 400 -  Sept - 369 402 481 Sept 349 366 400 487 Sept - == e —ee-
Oct 397 347 363 390 458 405 389 - Oct --- 368 391 454 Oct 347 358 389 462 OCt - eeer e e
Nov 392 350 357 387 451 395 383 - Nov - 360 384 442 Nov 350 354 389 460 Nov - - eeem -
Dec 405 365 370 398 463 410 399 -  Dec —--- 375 400 456 Dec 365 365 396 470 Dec - - eeem e

2013
Jan 419 380 387 414 473 424 414 - Jan - 390 415 466 Jan 380 384 413 481 Jan
Feb 427 390 395 419 485 429 425 --- Feb - 395 418 474 Feb 390 395 420 495 Feb e mmem mmem e
Mar 429 393 397 423 485 429 429 ---  Mar - 395 420 472 Mar 393 398 425 499 Mar e meem e e
Apr 407 373 377 403 459 408 407 -  Apr - 374 400 449 Apr 373 379 405 469 Apr - eem e e
May 423 389 394 419 473 424 422 ---- May - 391 417 465 May 389 397 420 480 May - @ ---m - —ee-
June 463 427 432 456 519 463 463 ----  June - 427 453 508 June 427 436 458 529 June - o= eeem e
July 476 434 446 469 532 478 474 - luly - 444 468 521 July 434 447 469 543 July - eem amm o
Aug 488 454 463 478 542 485 492 - Aug - 453 473 528 Aug 454 472 483 557 AUg - - e e
Sept 495 464 469 485 547 490 499 ----  Sept - 458 480 531 Sept 464 480 490 562 Sept - --mm e —ee-
Oct 482 453 459 473 531 478 48 ---- Oct ---- 448 470 517 Oct 453 469 476 544  Oct
Nov 491 463 467 482 538 48 495 ---- Nov - 456 477 524 Nov 463 479 485 552 NOV ==  =oe=  eee o
Dec 492 462 468 485 538 489 495 --—-- Dec - 459 481 525 Dec 462 476 489 551 DEC  —mm-  memm e e

2014
Jan 476 449 453 469 519 472 478 - Jan -—--- 444 463 509 Jan 449 462 474 529 Jan
Feb 468 445 446 460 510 464 471 -  Feb - 438 453 501 Feb 445 454 466 519 Feb  ---  oeem e e
Mar 465 438 444 456 506 463 465 ----  Mar - 440 451 500 Mar 438 449 460 513 Mar  -e--  meem meem e
Apr 452 424 433 445 490 452 451 - Apr - 430 441 485 Apr 424 436 448 496 APr - e e e
May 438 416 420 431 476 437 440 ---- May - 416 426 469 May 416 424 435 483 May - ---m e -ee-
June 444 425 426 435 480 442 445 - June - 423 429 473 June 425 429 441 486 June - eem eeem e
July 437 416 420 428 473 435 439 - July - 416 423 466 July 416 423 434 480 July - - am o
Aug 429 408 410 420 469 429 430 --- Aug -~ 407 413 465 Aug 408 413 426 472 Aug - - e e
Sept 439 411 419 430 480 440 437 - Sept - 418 424 479 Sept 411 419 435 482 Sept ----  wmem eeem -
Oct 422 392 399 413 469 424 420 --- Oct ---- 398 406 467 Oct 392 400 420 470 Oct
Nov 428 392 404 418 479 429 426 --—-- Nov - 403 409 475 Nov 392 404 427 482 NOV o= —mem e e
Dec 417 379 389 405 474 418 415 --—--  Dec -—--- 390 395 470 Dec 379 389 415 477 Dec - emm e e

Notes: Moody’s®Long-Term Corporate Bond Yield Averages have been published daily since 1929 They are derived from pricing data on a regularly-replenished population of nearly 75 seasoned
corporate bonds in the US market, each with current outstandings over $100 million The bonds have maturities as close as possible to 30 years; they are dropped from the list if their remaining life
falls below 20 years, if their ratings change Bonds with deep discounts or steep premiums to par are generally excluded All yields are yield-to-maturity calculated on a semi-annual basis Each
observation is an unweighted average, with Average Corporate Yields representing the unweighted average of the corresponding Average Industrial and Average Public Utility observations Because
of the dearth of Aaa -rated railroad term bond issues, Moody’s® Aaa railroad bond yield average was discontinued as of December 18, 1967 Moody’s® Aaa public utility average suspended from
Jan 1984 thru Sept 1984 Oct 1984 figure for last 14 business days only The Railroad Bond Averages were discontinued as of July 17, 1989 because of insufficient frequently tradable bonds The

July figures were based on 8 business days

Because of the dearth of Aaa rated public utility bond issues, Moody’s Aaa public utility bond yield average was discontinued as of December 10, 2001
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Daily Bond Yields and Key Indicators

Updated by 11 am ET with data from the previous business day. Data asof 10-Jun-16

Moody's Daily Long-term Corporate Bond Yield Averages

Utilities Industrial Corporate
Aaa NA 3.48 3.48
Aa 352 358 3.55
A 3.75 380 3.78
Baa 4.44 455 4.50
Avg 390 385 3.88
Moody's Daily Treasury Yield Averages
Short-Term (3-5 yrs) 102
Medium-Term (5-10 yrs) 139
Long-Term (10+ yrs) 2.14
Moody's Daily Public Utility Common Stock Yield Averages
Price 371.71
Yield 407
New Dividend 15.11
Moody's Commodity and Scrap Price Indexes
Spot Commodity Index 5,392.27
Industrial Metals Index 1,474.57

* Moody's “Aaa” Utilities Index was suspended on 12/10/01. Since 2000, TVA was the only issuer left in the index as a
decade of deregulation, debt growth, competition, and consolidation eliminated the rest of the Aaa universe.

42,531.0

Moody's Analytics, Inc.

2016 Moody's Analytics, Inc. and/or its licensors and affiliates (collectively, "MOODY'S"). All rights reserved. ALL
INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND
NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED,
TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH
PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON
WITHOUT MOODY'S PRIOR WRITTEN CONSENT. All information contained herein is obtained by MOODY'S from
sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well as
other factors, however, all information contained herein is provided "AS IS" without warranty of any kind. Under no
circumstances shall MOODY'S have any liability to any person or entity for (a) any loss or damage in whole or in part
caused by, resulting from, or relating to, any error (negligent or otherwise) or other circumstance or contingency
within or outside the control of MOODY'S or any of its directors, officers, employees or agents in connection with the
procurement, collection, compilation, analysis, interpretation, communication, publication or delivery of any such
information, or (b) any direct, indirect, special, consequential, compensatory or incidental damages whatsoever
(including without limitation, lost profits), even if MOODY'S is advised in advance of the possibility of such damages,
resulting from the use of or inability to use, any such information. The ratings, financial reporting analysis, projections,
and other observations, if any, constituting part of the information contained herein are, and must be construed solely
as, statements of opinion and not statements of fact or recommendations to purchase, sell or hold any securities. NO
WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS
FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY
MOODY'S IN ANY FORM OR MANNER WHATSOEVER. Each rating or other opinion must be weighed solely as one
factor in any investment decision made by or on behalf of any user of the information contained herein, and each such
user must accordingly make its own study and evaluation of each security and of each issuer and guarantor of, and
each provider of credit support for, each security that it may consider purchasing, holding, or selling.
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Corporate Bond Yield Averages
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Corporate Bond Yield Averages

CORPORATE
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Application of Columbia Gas of Kentucky, Inc. For An Increase In Rates
Case No. 2016-00162
Attorney General’s Responses to Columbia Gas’ First Data Request

WITNESS/RESPONDENT RESPONSIBLE
Richard A. Baudino

Baudino REQUEST No. 3
Page 1 of 1

Regarding page 20, lines 3-8 and Exhibit RAB-3, please provide a copy of the source documents
for the dividends per share and prices per share for the companies in the gas distribution group.

RESPONSE:

Refer to the following documents.



Search for news, symbols or companies Rick ‘ g Mail

Finance Home Yahoo Originals Personal Finance Tech Market Data Industry News My Portfolio

2,182.64 18,681.71 5,238.70 >
-7.61 (-0.35%) -54.34 (-0.29%) -23.32 (-0.45%)
E Ameritrade
TODAY'S CHANGES @
Atmos Energy Corporation (ATQ) v Add to watchiist Ouots Lookun
NYSE - NYSE Real Time Price. Currency in USD =ote Looku|

74.71 -1.06 (-1.39%) WeL ey i e o

As of 12:04 PM EDT. Market open.

Summary Conversations Statistics Profile Financials Options Holders Historical Data Analysts

Time Period: Jan 1, 2016 - Aug 16, 2016  + Show: Historical Prices v

Frequency: Monthly v

Currency in USD. o, Download Data

Date Open High Low Adj Close* Volume

Aug 1, 2016 79.66 80.18 75.67 75.77 3,718,300

Compare Stock Brokers
Jul 1, 2016 81.97 81.97 78.39 79.79 8,593,800
Data Disclaimer Help / Suggestions
Jun 1, 2016 72.90 81.35 72.42 81.32 10,399,500 .
Privacy About Our Ads Terms
May 19, 2016 0.42 Dividend
Follow Yahoo Finance » § ¢

May 1, 2016 72.74 75.10 70.84 72.90 13,495,300

Apr 1, 2016 73.98 74.86 70.41 72.55 11,031,100

Mar 1, 2016 69.74 74.60 68.60 74.26 15,551,000

Feb 18, 2016 0.42 Dividend

Feb 1,2016 69.26 71.90 67.94 69.41 23,967,500

Jan 1, 2016 63.02 69.22 60.00 69.22 12,492,200

*Close price adjusted for dividends and splits.



Search for news, symbols or companies Rick ‘ g Mail

Finance Home Yahoo Originals Personal Finance Tech Market Data Industry News My Portfolio

2,182.66 18,684.11 5,238.97 >

-7.59 (-0.35%) -51.94 (-0.28%) -23.05 (-0.44%)

Scoftrade E¥ TRADE
mission-free

5200 + Free Trades

w/ 50K Deposit ADAPTIVE PORTFOLIO

Appl

Quote Lookup
NYSE - NYSE Real Time Price. Currency in USD ‘ Ui

Chesapeake Utilities Corporation (CPK) ¢ Add to watchiist .

63.53 -1.24 (-1.91%) beas reen o e

As of 12:00 PM EDT. Market open.

Summary Conversations Statistics Profile Financials Options Holders Historical Data Analysts

Time Period: Jan 1, 2016 - Aug 16, 2016 Show: Historical Prices

Frequency: Monthly +

Currency in USD &, Download Data

Date Open High Low Adj Close* Volume

Aug 1, 2016 63.84 67.36 61.35 64.77 616,100

Compare Stock Brokers
Jul 1, 2016 66.45 67.50 63.12 64.07 1,027,600
Data Disclaimer Help / Suggestions
Jun 13, 2016 . ivi . .
0306 Dividand Privacy About Our Ads Terms
Jun 1, 2016 57.46 66.19 57.43 66.18 2,101,000
Follow Yahoo Finance & § ¢

May 1, 2016 59.52 63.95 56.56 57.69 1,523,200

Apr1,2016 62.52 63.28 58.97 59.52 1,517,800

Mar 11, 2016 0.288 Dividend

Mar 1, 2016 62.60 63.84 56.10 62.97 2,392,800

Feb 1, 2016 62.67 67.36 61.45 62.30 2,015,300

Jan 1, 2016 55.29 64.50 52.25 62.97 2,098,900

*Close price adjusted for dividends and splits.




Home Mail Flickr Tumblr News Sports Finance Celebrity Answers Groups Mobile More

Search for news, symbols or companies Search Rick ‘ -. Mail

Finance Home Yahoo Originals Personal Finance Tech Market Data Industry News My Portfolio

() US Markets close in 3 hrs and 46 mins

2,182.92 18,686.61 5,239.26 >

-7.23 (-0.33%) -49.44 (-0.27%) -22.77 (-0.43%)

Straight-forward

vooavschancese [N

New Jersey Resources Corp. (NJR) ¢ Add to watchlist
NYSE - NYSE Real Time Price. Currency in USD

33.83 -0.51 (-1.49%) S e

As of 12:11 PM EDT. Market open.

Quote Lookup

Summary Conversations Statistics Profile Financials Options Holders Historical Data Analysts

Time Period: Jan 1, 2016 - Aug 16, 2016 v Show: Historical Prices v
Frequency: Monthly v Apply Compare Stock Brokers
Data Disclaimer Help / Suggestions

i ¥, Download Data
Currency in USD. = Privacy About Our Ads Terms
Date Open High Low Adj Close* Volume

Follow Yahoo Finance w § ¢

Aug 1, 2016 37.17 37.29 34.21 34.34 3,852,300
Jul1, 2016 38.65 38.92 36.27 37.24 9,705,000
Jun 13, 2016 0.24 Dividend
Jun 1, 2016 35.17 38.56 35.14 38.55 9,527,400
May 1, 2016 35.73 3717 33.91 35.15 9,341,600
Apr 1, 2016 36.33 36.88 34.55 35.68 12,729,800
Mar 11, 2016 0.24 Dividend
Mar 1, 2016 34.73 36.85 33.32 36.43 25,267,800
Feb 1, 2016 35.23 36.57 33.37 34.62 13,067,800
Jan 1, 2016 32.68 35.57 32.32 35.22 17,625,800

*Close price adjusted for dividends and splits.
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Search for news, symbols or companies Rick ‘ g Mail

Finance Home Yahoo Originals Personal Finance Tech Market Data Industry News My Portfolio

2,182.66 18,686.67 5,238.63 >

-7.60 (-0.35%) -49.38 (-0.26%) -23.48 (-0.45%)

KNOW MORE E Ameritrade

Northwest Natural Gas Company (NWN) ¥ Add to watchlist Quote Lookub
NYSE - NYSE Real Time Price. Currency in USD Hote Looku

61 -35 '1 30 ('2080/0) PNY \,',_/GLPG\C/)\L/)? arl\Jsj)RW?:(;g

As of 12:16 PM EDT. Market open.

Summary Conversations Statistics Profile Financials Options Holders Historical Data Analysts

Time Period: Jan 1, 2016 - Aug 16, 2016 Show: Historical Prices v

Frequency: Monthly +

Currency in USD &, Download Data

Date Open High Low Adj Close* Volume

Aug 1, 2016 64.61 65.53 62.49 62.65 1,266,600

Compare Stock Brokers
Jul 27, 2016 0.468 Dividend
Data Disclaimer Help / Suggestions
Jul 1, 2016 65.00 66.17 63.26 64.94 2,125,200 Privacy About Our Ads Torms
Jun 1, 2016 55.13 64.84 55.06 64.82 3,644,000
Follow Yahoo Finance & § ¢

May 1, 2016 51.58 57.95 51.12 54.90 4,201,500

Apr 27, 2016 0.468 Dividend

Apr1,2016 53.80 54.29 49.46 51.54 3,339,100

Mar 1, 2016 50.11 54.51 48.90 53.85 3,492,000

Feb 1, 2016 51.81 53.88 49.41 49.89 3,320,800

Jan 27,2016 0.468 Dividend

Jan 1, 2016 50.14 52.01 49.30 51.95 3,187,700

*Close price adjusted for dividends and splits.
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Search for news, symbols or companies Rick ‘ —I Mail

Finance Home Yahoo Originals Personal Finance Tech Market Data Industry News My Portfolio

2,182.48 18,683.62 5,239.32 >

-7.67 (-0.35%) -52.53 (-0.28%) -22.70 (-0.43%)

E Ameritrade

E9 TRADE

ADAPTIVE PORTFOLIO

South Jersey Industries, Inc. (SJI) ¥¥ Add to watchlist Ouolo Lookun
NYSE - NYSE Real Time Price. Currency in USD =ote Looku|

30.12 -0.78 (-2.52%) o

As of 12:22 PM EDT. Market open.

Summary Conversations Statistics Profile Financials Options Holders Historical Data Analysts

Time Period: Jan 1, 2016 - Aug 16, 2016  + Show: Historical Prices v

Frequency: Monthly v

Currency in USD. o, Download Data

Date Open High Low Adj Close* Volume

Aug 1, 2016 31.90 32.03 30.42 30.90 3,735,400

Compare Stock Brokers
Jul 1, 2016 31.91 32.00 30.87 31.88 7,385,000
Data Disclaimer Help / Suggestions
Jun 8, 2016 . ivi .
0254 Dividead Privacy About Our Ads Terms
Jun 1, 2016 28.92 31.64 28.52 31.62 11,026,200
Follow Yahoo Finance » § ¢

May 1, 2016 27.88 28.97 26.29 28.89 21,089,200

Apr 1, 2016 28.35 28.55 2717 27.91 5,392,500

Mar 15, 2016 0.264 Dividend

Mar 1, 2016 25.58 29.14 25.27 28.45 8,298,700

Feb 1,2016 24.93 26.94 24.54 25.45 8,613,300

Jan 1, 2016 23.43 24.86 22.06 24.86 8,593,900

*Close price adjusted for dividends and splits.



Home Mail Flickr Tumblr News Sports Finance Celebrity Answers Groups Mobile More

Search for news, symbols or companies Search Rick ‘ -. Mail

Finance Home Yahoo Originals Personal Finance Tech Market Data Industry News My Portfolio

() US Markets close in 3 hrs and 34 mins

2,182.47 18,681.23 5,239.10 )
-7.68 (-0.35%) -54.82 (-0.29%) -22.92 (-0.44%)

E3¥ TRADE'

@)

Spire Inc. (SR)  ¥¥ Add to watchiist
NYSE - NYSE Real Time Price. Currency in USD

66.29 -0.68 (-1.02%) St s oo ot

As of 12:24 PM EDT. Market open.

Quote Lookup

Summary Conversations Statistics Profile Financials Options Holders Historical Data Analysts

Time Period: Jan 1, 2016 - Aug 16, 2016 v Show: Historical Prices v
Twitter Small Biz
Froquency: Monthly v Apply Expand your reach and use Twitter Ads to

target a new audience.
Currency in USD. &, Download Data Learn more
Date Open High Low Adj Close* Volume
Aug 1, 2016 69.38 69.85 66.94 66.97 1,839,400

Compare Stock Brokers
Jul 1, 2016 71.10 71.21 67.67 69.40 4,390,100
Data Disclaimer Help / Suggestions
Jun 8, 2016 Vi X
0.49 Dividend Privacy About Our Ads Terms

Jun 1, 2016 63.83 70.87 63.15 70.84 5,056,200

Follow Yahoo Finance » § ¢
May 1, 2016 63.56 66.20 61.00 63.58 6,606,700
Apr1,2016 67.46 68.40 62.65 63.96 4,290,207
Mar 9, 2016 0.49 Dividend
Mar 1, 2016 66.03 68.79 64.39 67.75 5,322,300
Feb 1, 2016 64.20 66.43 63.31 65.52 5,496,500
Jan 1, 2016 58.07 63.94 57.10 63.94 4,893,200

*Close price adjusted for dividends and splits.
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Search for news, symbols or companies Rick ‘ —I Mail

Finance Home Yahoo Originals Personal Finance Tech Market Data Industry News My Portfolio

2,182.66 18,686.33 5,239.25 >
7

-7.59 (-0.35%) -49.72 (-0.27%) -22.76 (-0.43%)

E Ameritrade

IN MOBILE

TODAY'S CHANGES @

Southwest Gas Corporation (SWX) ¥ Add to watchiist Ouoto Lookun
NYSE - NYSE Real Time Price. Currency in USD =ote Looku|

71.43 -0.70 (-0.97%) Sul NI WL NN 16

As of 12:17 PM EDT. Market open.

Summary Conversations Statistics Profile Financials Options Holders Historical Data Analysts

Earn a "Paycheck" each month
and boost your income by $3,204.
Just add these 12 stocks.

wealthyretirement.com

Time Period: Jan 1, 2016 - Aug 16, 2016  + Show: Historical Prices v

Frequency: Monthly v

Currency in USD. &, Download Data

Date Open High Low Adj Close* Volume

Aug 11, 2016 0.45 Dividend

Compare Stock Brokers
Aug 1, 2016 77.31 77.46 72.09 72.13 2,612,900
Data Disclaimer Help / Suggestions
Jul 1, 2016 78.84 79.58 75.50 77.50 7,013,600 Privacy About Our Ads Torms
Jun 1, 2016 69.33 79.43 69.18 78.71 12,819,700
Follow Yahoo Finance » § ¢

May 12, 2016 0.46 Dividend

May 1, 2016 65.05 70.51 64.39 69.43 4,251,700

Apr 1, 2016 65.63 66.60 62.75 64.91 4,382,200

Mar 1, 2016 61.29 67.29 59.49 65.85 4,920,900

Feb 11, 2016 0.406 Dividend

Feb 1,2016 58.98 62.43 58.07 61.00 4,166,100

Jan 1, 2016 54.62 58.92 53.51 58.83 5,409,200

*Close price adjusted for dividends and splits.



Search for news, symbols or companies Rick ‘ —I Mail
Finance Home Yahoo Originals Personal Finance Tech Market Data Industry News My Portfolio
2,182.22 18,682.43 5,237.27 >
-7.93 (-0.36%) -53.62 (-0.29%) -24.74 (-0.47%)
MORE TOOLS
FOR LESS TODAY'S CHANGES @
WGL Holdings Inc. (WGL) Y¢ Add to watchlist Quote Lookup
NYSE - NYSE Real Time Price. Currency in USD ~Hiote Lookt |
People also watch:
o)
64-1 0 '1 1 9 ('1 82 /O) VWC PNY NWN NJR ATO
As of 12:27 PM EDT. Market open.
Summary Conversations Statistics Profile Financials Options Holders Historical Data Analysts

Time Period: Jan 1, 2016 - Aug 16, 2016  +

Show: Historical Prices v

Frequency: Monthly v

Currency in USD. &, Download Data

Date Open High Low Adj Close* Volume
Aug 1, 2016 70.68 70.99 64.95 65.29 2,931,500
Jul 6, 2016 0.488 Dividend

Jul 1, 2016 71.09 72.18 69.31 70.79 4,628,100
Jun 1, 2016 65.36 70.81 65.10 70.79 5,525,700
May 1, 2016 67.95 70.09 63.06 65.23 5,721,400
Apr 6, 2016 0.488 Dividend

Apr1,2016 72.15 72.84 65.00 67.89 5,558,500
Mar 1, 2016 68.49 74.10 67.23 72.37 5,615,900
Feb 1, 2016 66.92 69.20 62.93 68.19 5,468,300
Jan 6, 2016 0.463 Dividend

Jan 1, 2016 62.51 66.81 59.99 66.79 5,872,800

*Close price adjusted for dividends and splits.

Compare Stock Brokers

Data Disclaimer Help / Suggestions

Privacy About Our Ads Terms

Follow Yahoo Finance

v f ¢t



Application of Columbia Gas of Kentucky, Inc. For An Increase In Rates
Case No. 2016-00162
Attorney General’s Responses to Columbia Gas’ First Data Request

WITNESS/RESPONDENT RESPONSIBLE
Richard A. Baudino

Baudino REQUEST No. 4
Page 1 of 1

Regarding page 20, line 22 through page 21 line 2 and Exhibit RAB-4, please provide the source
documents from Zacks and Thomson/IBES that were employed in this schedule.

RESPONSE:

Refer to the following documents.
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S&P Futures

2,186.00
0.75 (0.03%)

Dow Futures

18,632.00

4.00 (0.02%)

Nasdaq Futures

4,820.650

3.50 (0.07%)

5200 + Free Trades
w/ *50K Deposit

Restrictions Apply

Over 40 years of
professional guidance

Atmos Energy Corporation (ATQ) ¢ Add to watchlist

NYSE - NYSE Real Time Price. Currency in USD

74.90 -0.33 (-0.44%)

At close: Aug 23 4:02 PM EDT

Summary Conversations Statistics Profile Financials
Earnings Estimate Current Qtr. Next Qtr.
No. of Analysts 6 3
Avg. Estimate 0.32 1.02
Low Estimate 0.3 1.01
High Estimate 0.34 1.04
Year Ago EPS 0.29 0.93
Revenue Estimate Current Qtr. Next Qtr.
No. of Analysts 2 1
Ava Fstimata ARA N5M AQRR R2M

Home Mail Flickr Tumblr News Sports Finance

Search for news, symbols or companies

Finance Home Yahoo Originals Personal Finance
Sales Growth (year/est) 4.10% 5.80%
Earnings History 9/29/2015 12/30/2015
EPS Est. 0.26 1.01
EPS Actual 0.29 0.93
Difference 0.03 -0.08
Surprise % 11.50% -7.90%
EPS Trend Current Qtr. Next Qtr.

Tech Market Data

Quote Lookup

People also watch:
WGL PNY NWN WC NJR

Options Holders Historical Data Analysts
Currency in USD.
Current Year Next Year
9 11
3.32 3.52
3.3 3.45
3.39 3.57
3.1 3.32
Current Year Next Year N
Recommendation Trends >
4 6 v
amn aun HENE.
Celebrity Answers Groups Mobile More
S aare 5
Search Rick M g Mai

Industry News My Portfolio ) US Markets open in 39 mins

4.80% -0.10% o Il H N B
May  Jun Jul Aug
3072018 6/29/2016 Recommendation Rating >
1.4 0.59 26
h 4
1.4 0.67
N/A 0.08
N/A 13.60%
Analyst Price Targets (8) >
Average 76.13
Current Year Next Year
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0.34

Current Qtr.

N/A

N/A

ATO

10.30%

9.70%

7.10%

6.00%

7.30%

38.26%

Industry

0.42

N/A

-0.03

0.07
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N/A

N/A
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S&P Futures Dow Futures Nasdaq Futures

2,186.00 18,632.00 4,820.76 )
0.75 (0.03%) 4.00 (0.02%) 3.75 (0.08%)

50 FREE TRADES

/ $10K DEPOSIT S
metrielions Apply trade FREE for 90 days. »

500 +

charles
SCHWAB

Chesapeake Utilities Corporation (CPK) v Add to watchlist
NYSE - NYSE Real Time Price. Currency in USD

65-55 -0.28 (-0.430/0) People also watch:

At close: Aug 23 4:02 PM EDT DGAS RGCO SJI NJR SWX

Quote Lookup

Summary Conversations Statistics Profile Financials Options Holders Historical Data Analysts

Currency in USD.
Earnings Estimate Current Qtr. Next Qtr. Current Year Next Year
No. of Analysts 3 2 2 2
Avg. Estimate 0.41 0.65 3.08 3.44
Low Estimate 0.37 0.61 2.9 3.15
High Estimate 0.45 0.68 3.26 3.72
Year Aqo EPS 0.33 0.73 2.9 3.08

Home Mail Flickr Tumblr News Sports Finance Celebrity Answers Groups Mobile More
Search for news, symbols or companies Search Rick ‘ a Mail
Finance Home Yahoo Originals Personal Finance Tech Market Data Industry News My Portfolio () US Markets open in 38 mins
P R R U -
Strong Buy
Low Estimate 100.7M 116.5M 465.8M 512.4M Buy
) ) Hold
High Estimate 100.7M 116.5M 465.8M 512.4M Unde .
Sell
Year Ago Sales 91.91M 104.57M 459.24M 465.8M
Sales Growth (year/est) 9.60% 11.40% 1.40% 10.00%
Earnings History 9/29/2015 12/30/2015 3/30/2016 6/29/2016 Recommendation Rating >
EPS Est. 0.24 0.71 1.5 0.49 2
h 4
EPS Actual 0.33 0.73 1.33 0.52
Difference 0.09 0.02 -0.17 0.03
Surprise % 37.50% 2.80% -11.30% 6.10% N
P ’ Analyst Price Targets (3) >
Average 69.33

EPS Trend Current Qtr. Next Qtr. Current Year Next Year
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Current Estimate 0.41 0.65 3.08 3.44 Current 65.55

7 Days Ago 0.41 0.71 29 3.21
Upgrades & Downgrades >
30 Days Ago 0.39 0.66 2.87 3.26
- A Hilliard Lyons: Neutral to
I Upgrade
60 Days Ago 0.39 0.66 2.87 3.26 Long-term Buy
90 Days Ago 0.39 0.66 2.87 3.26 BBA&T Capital Mkts: Hold
- , Robert W. Baird: Neutral
EPS Revisions Current Qtr. Next Qtr. Current Year Next Year I Upgrade to Outpgrform
Up Last 7 Days N/A N/A 1 1 v ~. . Hiliard Lyons: Long-
& Downgrade
7 term Buy to Neutral
Up Last 30 Days 2 1 2 2
o Brean Capital: Buy to
& Downgrade Hold
Down Last 30 Days N/A 1 N/A N/A
- , Brean Capital: Hold to
Down Last 90 Days N/A N/A N/A N/A I Upgrade Buy
M U ades & Downgrad
Growth Estimates CPK Industry Sector S&P 500 ore Upgrade owngrades
Current Qtr. 24.20% 0.42
Next Qtr. -11.00% N/A
Current Year 6.20% -0.03
Next Year 11.70% 0.07
Next 5 Years (per 3.00% 0.04
annum)
Past 5 Years (per 19.86% N/A
annum)

Compare Stock Brokers

Data Disclaimer Help / Suggestions

Privacy About Our Ads Terms

Follow Yahoo Finance & § ¢
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S&P Futures Dow Futures Nasdaq Futures

2,186.00 18,633.00 4,820.76 )
0.75 (0.03%) 5.00 (0.03%) 3.75 (0.08%)

Qualify for 300
{e Pump up o) & 50 Free Trades

your portiolio [ TN s

New Jersey Resources Corp. (NJR) ¢ Add to watchlist
NYSE - NYSE Real Time Price. Currency in USD

34.27 -0.18 (-0.52%) boopo aiso watch:

At close: Aug 23 4:02 PM EDT SJI NWN WGL PNY SWX

Quote Lookup

Summary Conversations Statistics Profile Financials Options Holders Historical Data Analysts

Currency in USD. >
Earnings Estimate Current Qtr. Next Qtr. Current Year Next Year
No. of Analysts 5 1 8 8
Avg. Estimate -0.01 0.6 1.62 1.77
Low Estimate -0.04 0.6 157 1.7
High Estimate 0.04 0.6 1.69 1.94
Year Ago EPS -0.06 0.57 1.76 1.62
Revenue Estimate Current Qtr. Next Qtr. Current Year Next Year )
Recommendation Trends >
No. of Analysts 2 1 4 5
Ava Fstimata 449 9/M RAAM 2 4R 2 A7R
Home Mail Flickr Tumblr News Sports Finance Celebrity Answers Groups Mobile More
Search for news, symbols or companies Search Rick ‘ aQ Mail
Finance Home Yahoo Originals Personal Finance Tech Market Data Industry News My Portfolio ) US Markets open in 36 mins
Sales Growth (year/est) 2.70% 22.50% -14.30% 5.30%
Earnings History 9/29/2015 12/30/2015 3/30/2016 6/29/2016 Recommendation Rating >
EPS Est. -0.08 0.56 0.91 0.14 29
h 4
EPS Actual -0.06 0.57 0.91 0.13
Difference 0.02 0.01 N/A -0.01
Surprise % 25.00% 1.80% N/A -7.10%
o ’ Analyst Price Targets (4) >
Average 36.25
EPS Trend Current Qtr. Next Qtr. Current Year Next Year
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Current Estimate
7 Days Ago

30 Days Ago

60 Days Ago

90 Days Ago

EPS Revisions

Up Last 7 Days

Up Last 30 Days
Down Last 30 Days

Down Last 90 Days

Growth Estimates
Current Qtr.

Next Qtr.

Current Year

Next Year

Next 5 Years (per
annum)

Past 5 Years (per
annum)

NJR

83.30%

5.30%

-8.00%

9.30%

6.50%

23.75%

-0.01

-0.01

-0.01

-0.01

-0.02

Current Qtr.

N/A

N/A

N/A

N/A

0.6

0.6

0.6

0.6

0.6

Next Qtr.

Industry

0.42

N/A

-0.03

0.07

0.04

N/A

N/A

N/A

N/A

N/A

1.62

1.62

1.62

1.62

1.62

Current Year

Sector

33

N/A

N/A

N/A

1.77

1.77

1.76

1.76

1.77

Next Year

N/A

2

N/A

N/A

S&P 500

Current 34.27

Upgrades & Downgrades >

BB&T Capital Mkts: Hold

Ladenburg Thalmann:
Neutral

Waells Fargo: Market
Perform

T Upgrade Argus: Hold to Buy

Brean Capital: Buy to

4 Downgrade Hold

Hilliard Lyons: Buy to

J Downgrade Noutral

More Upgrades & Downgrades

Compare Stock Brokers

Data Disclaimer Help / Suggestions

Privacy About Our Ads Terms

Follow Yahoo Finance f

t



S&P Futures

2,186.00
0.75 (0.03%)

Dow Futures

18,633.00
5.00 (0.03%)

Nasdaq Futures

4,820.76

3.75 (0.08%)

E93 TRADE'

WE PUT THE EDGE
IN HEDGING

Northwest Natural Gas Company (NWN)
NYSE - NYSE Real Time Price. Currency in USD

61.52 0.00 (0.00%)

At close: Aug 23 4:02 PM EDT

Summary Conversations Statistics Profile
Earnings Estimate Current Qtr.
No. of Analysts 4
Avg. Estimate -0.34
Low Estimate -0.46
High Estimate -0.28
Year Ago EPS -0.24
Revenue Estimate Current Qtr.

¥¢ Add to watchlist

Search for news, symbols or companies

Finance Home Yahoo Originals Personal Finance

Year Ago Sales 93.13M
Sales Growth (year/est) -37.80%
Earnings History 9/29/2015

EPS Est. -0.34

EPS Actual -0.24
Difference 0.1
Surprise % 29.40%
EPS Trend Current Qtr.

Historical Data

Financials Options Holders

Currency in USD.
Next Qtr. Current Year Next Year
4 5 5
11 2.08 2.33
1.01 1.47 2.26
1.29 2.3 2.48
1.18 2.37 2.08
Next Qtr. Current Year Next Year

Tech Market Data Industry News
230.72M 723.79M 412.13M
-44.30% -43.10% 1.20%
12/30/2015 3/30/2016 6/29/2016
1.08 1.25 0.06
1.18 1.4 0.07

0.13 0.15 0.01
12.60% 12.00% 16.70%
Next Qtr. Current Year Next Year

34

Quote Lookup

]

People also watch:
PNY WGL VWWC NJR NFG

Analysts

Recommendation Trends »

Rick A

g Mail

My Portfolio (()) US Markets open in 37 mins

Sell

Recommendation Rating >

Analyst Price Targets (4) >

Average 57.00



Current Estimate -0.34 1.1 2.08 2.33 Current 61.52

7 Days Ago -0.34 1.09 2.08 2.33

Upgrades & Downgrades >
30 Days Ago -0.34 1.1 2.22 2.33

! Downarade Hilliard Lyons: Neutral to
60 Days Ago -0.34 1.11 2.22 2.31 v HowWngrade - yngerperform
90 Days Ago -0.34 1.11 2.21 23 Sidoti: Buy

! Downarade McAdams Wright
EPS Revisions Current Qtr. Next Qtr. Current Year Next Year + Downgrade Ragen: Buy to Hold

- Brean Capital: Sell to
Up Last 7 Days N/A 1 N/A N/A ® Upgrade prea pi
Up Last 30 Days 1 1 1 3

v ~_ . Brean Capital: Buy to

& Downgrade Sell
Down Last 30 Days N/A N/A N/A N/A

v —~_ . Hiliard Lyons: Buy to
Down Last 90 Days N/A N/A N/A N/A + Downgrade o ira)

M U ades & Downgrad

Growth Estimates NWN Industry Sector S&P 500 ore Upgrade owngrades
Current Qtr. -41.70% 0.42
Next Qitr. -5.20% N/A
Current Year -12.20% -0.03
Next Year 12.00% 0.07
Next 5 Years (per 4.00% 0.04
annum)
Past 5 Years (per 3.27% N/A
annum)

Compare Stock Brokers

Data Disclaimer Help / Suggestions

Privacy About Our Ads Terms

Follow Yahoo Finance & § ¢
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S&P Futures Dow Futures Nasdaq Futures

2,186.26 18,633.00 4,821.00 >
1.00 (0.05%) 5.00 (0.03%) 4.00 (0.08%)

Qualify for 300
& 50 Free Trades

Straight-forward
Pricing. Restrictions Apply TODAY'S CHANGES @

South Jersey Industries, Inc. (SJI) ¥¥ Add to watchlist ot Looku

NYSE - NYSE Real Time Price. Currency in USD P

30-52 +0.09 (+0.300/0) People also watch:
At close: Aug 23 4:02 PM EDT NJR SWX WGL NWN PNY

Summary Conversations Statistics Profile Financials Options Holders Historical Data Analysts

Currency in USD.

Earnings Estimate Current Qtr. Next Qtr. Current Year Next Year
No. of Analysts 6 6 6 7
Avg. Estimate -0.06 0.49 1.31 1.38
Low Estimate -0.1 0.44 1.29 1.25
High Estimate -0.01 0.54 1.33 1.74
Year Ago EPS -0.07 0.62 1.44 1.31
Revenue Estimate Current Qtr. Next Qtr. Current Year Next Year "
Recommendation Trends >
No. of Analysts 2 2 4 4
Ava Fstimata 149 oM 278 16M Q2] 3M Q74 93M -
Search for news, symbols or companies Rick ‘ a Mail
Finance Home Yahoo Originals Personal Finance Tech Market Data Industry News My Portfolio () US Markets open in 36 mins
L
Sales Growth (year/est) 5.80% 7.90% -3.30% 5.00%
Earnings History 9/29/2015 12/30/2015 3/30/2016 6/29/2016 Recommendation Rating >
EPS Est. 0.11 0.67 0.8 0.14
h 4
EPS Actual -0.07 0.62 0.8 0.12
Difference -0.18 -0.05 N/A -0.02
Surprise % -163.60% -7.50% N/A -14.30% )
P ’ ’ ’ Analyst Price Targets (6) >
Average 32.67
EPS Trend Current Qtr. Next Qtr. Current Year Next Year
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©

Current Estimate -0.06 0.49 1.31 1.38 Current 30.52

7 Days Ago -0.08 0.49 1.32 1.34
Upgrades & Downgrades >
30 Days Ago -0.06 0.44 1.3 1.36
60 Days Ago 0.02 0.43 1.33 1.37 JP Morgan: Neutral
90 Days Ago -0.06 0.44 1.3 1.38 Guggenheim: Buy
EPS Revisions Current Qtr. Next Qtr. Current Year Next Year Sidoti: Buy
Up Last 7 Days 1 N/A 1 1 v ~_ . Hiliard Lyons: Neutral to
<+ Downgrade
- Underperform
Up Last 30 Days 1 4 2 3
- , Brean Capital: Hold to
I Upgrade Buy
Down Last 30 Days N/A 1 N/A N/A
v ~_ . Brean Capital: Buy to
Down Last 90 Days N/A N/A N/A N/A + Downgrade Hold
M U ades & Downgrad
Growth Estimates sJl Industry Sector S&P 500 ore Upgrade owngrades
Current Qtr. 14.30% 0.42
Next Qtr. -21.00% N/A
Current Year -9.00% -0.03
Next Year 5.30% 0.07
Next 5 Years (per 6.00% 0.04
annum)
Past 5 Years (per 26.56% N/A
annum)

Compare Stock Brokers

Data Disclaimer Help / Suggestions

Privacy About Our Ads Terms

Follow Yahoo Finance & § ¢
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S&P Futures Dow Futures Nasdaq Futures
2,186.00 18,631.00 4,820.60 >

0.75 (0.03%) 3.00 (0.02%) 3.50 (0.07%)

Qualify for 200
charles & 50 Free Trades {» Pump up o)
L your portfolio

Restrictions Apply

Spire Inc. (SR)  ¥¥ Add to watchiist -
ote Look
NYSE - NYSE Real Time Price. Currency in USD U up

66.63 -0.19 (-0.28%) Poopi s watch:

At close: Aug 23 4:04 PM EDT SRT SXI EBF SMP STL

Summary Conversations Statistics Profile Financials Options Holders Historical Data Analysts

Currency in USD.

Earnings Estimate Current Qtr. Next Qtr. Current Year Next Year
No. of Analysts 7 3 8 10
Avg. Estimate -0.31 112 3.42 3.55
Search for news, symbols or companies Rick ‘ a Mail
Finance Home Yahoo Originals Personal Finance Tech Market Data Industry News My Portfolio () US Markets open in 35 mins
-
Revenue Estimate Current Qtr. Next Qtr. Current Year Next Year )
Recommendation Trends >

No. of Analysts 2 2 4 6
Avg. Estimate 219.97M 428.84M 1.68B 1.75B

Strong Buy
Low Estimate 218.35M 425.29M 1.48B 1.55B Buy

Hold
High Estimate 221.58M 432.4M 2.01B 2.04B

Underperform

Sell
Year Ago Sales 204.2M 399.4M 1.98B 1.68B ¢
Sales Growth (year/est) 7.70% 7.40% -15.00% 4.30%
Earnings History 9/29/2015 12/30/2015 3/30/2016 6/29/2016 Recommendation Rating >
EPS Est. -0.35 1.11 2.28 0.27 > 6

h 4
EPS Actual -0.37 1.04 237 0.33
Difference -0.02 -0.07 0.09 0.06
Surprise % -5.70% -6.30% 3.90% 22.20% N
P ’ Analyst Price Targets (6) >
Average 70.00

EPS Trend Current Qtr. Next Qtr. Current Year Next Year
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Current Estimate

7 Days Ago

30 Days Ago

60 Days Ago

90 Days Ago

EPS Revisions

Up Last 7 Days

Up Last 30 Days

Down Last 30 Days

Down Last 90 Days

Growth Estimates
Current Qtr.

Next Qtr.

Current Year

Next Year

Next 5 Years (per
annum)

Past 5 Years (per
annum)

-0.31

-0.3

-0.29

-0.29

-0.29

Current Qtr.

N/A

N/A

N/A

16.20%

7.70%

7.20%

3.80%

4.78%

-0.43%

Next Qtr.

Industry

0.42

N/A

-0.03

0.07

0.04

N/A

N/A

N/A

N/A

N/A

3.42

3.42

3.39

3.39

3.37

Current Year

N/A

N/A

N/A

Sector

39

3.55

3.53

3.54

3.53

3.53

Next Year

N/A

N/A

N/A

S&P 500

Current 66.63

Upgrades & Downgrades >

4 Downgrade

Ladenburg Thalmann:
Neutral

Jefferies & Co: Buy to
Accumulate

Compare Stock Brokers

Data Disclaimer Help / Suggestions

Privacy About Our Ads Terms

Follow Yahoo Finance & § ¢



S&P Futures Dow Futures Nasdaq Futures

2,186.76 18,631.00 4,820.60 >
0.50 (0.02%) 3.00 (0.02%) 3.50 (0.07%)

. Ameritrade »

E¥ TRADE

o,
trade FREE for 90 days. »

Southwest Gas Corporation (SWX) v Add to watchlist Ouote Looku

NYSE - NYSE Real Time Price. Currency in USD P

71.95 -053(-0.73%) pooplo aso watch:
At close: Aug 23 4:02 PM EDT SJI NJR WGL NWN PNY

Summary Conversations Statistics Profile Financials Options Holders Historical Data Analysts

Currency in USD.

Earnings Estimate Current Qtr. Next Qtr. Current Year Next Year
No. of Analysts 5 5 7 7
Avg. Estimate 0.01 1.37 3.15 3.44
Low Estimate -0.02 1.3 3.05 3.35
High Estimate 0.04 1.45 3.25 3.52
Year Ago EPS -0.03 1.38 2.97 3.15
Revenue Estimate Current Qtr. Next Qtr. Current Year Next Year )
Recommendation Trends >
No. of Analysts 2 2 2 2
Search for news, symbols or companies Rick ‘ a Mail
Finance Home Yahoo Originals Personal Finance Tech Market Data Industry News My Portfolio () US Markets open in 35 mins
Yoar Ago Sales 505.4M 685.4M 2.46B 251B o
Sales Growth (year/est) 4.50% 2.90% 2.00% 3.40%
Earnings History 9/29/2015 12/30/2015 3/30/2016 6/29/2016 Recommendation Rating >
EPS Est. 0.05 1.34 1.62 0.18
h 4
EPS Actual -0.03 1.38 1.58 0.19
Difference -0.08 0.04 -0.04 0.01
Surprise % -160.00% 3.00% -2.50% 5.60% N
P ’ ’ Analyst Price Targets (4) >
Average 73.50
EPS Trend Current Qtr. Next Qtr. Current Year Next Year
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Current Estimate 0.01 1.37 3.15 3.44 Current 71.95

7 Days Ago N/A 14 3.16 3.44
Upgrades & Downgrades >
30 Days Ago 0.01 1.4 3.21 3.45
! Downarade Jefferies: Hold to
60 Days Ago 0.01 1.4 3.21 3.44 v DOWngrade - yngerperform
90 Days Ago 0.01 1.4 3.19 3.44 BBA&T Capital Mkts: Hold
EPS Revisions Current Qtr. Next Qtr. Current Year Next Year ‘1 D(’”"m(:—” ade  Jefferies: BUY to Hold
Up Last 7 Days 1 1 N/A N/A 4 Upgrade Argus: Hold to Buy
Up Last 30 Days 2 1 N/A N/A
- , BofA/Merrill: Neutral to
I Upgrade B
Down Last 30 Days 1 2 2 N/A wy
Down Last 90 Days N/A N/A N/A N/A T Upgrade Jefferies: Hold to Buy
M U ades & Downgrad
Growth Estimates SWX Industry Sector S&P 500 ore Upgrade owngrades
Current Qtr. 133.30% 0.42
Next Qitr. -0.70% N/A
Current Year 6.10% -0.03
Next Year 9.20% 0.07
Next 5 Years (per 4.00% 0.04
annum)
Past 5 Years (per 5.00% N/A
annum)

Compare Stock Brokers

Data Disclaimer Help / Suggestions

Privacy About Our Ads Terms

Follow Yahoo Finance & § ¢
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S&P Futures Dow Futures Nasdaq Futures

2,186.76 18,631.00 4,820.00 )
0.50 (0.02%) 3.00 (0.02%) 3.00 (0.06%)

E¥ TRADE

Qualify for 300

Straight-forward /50| Free Trades
Pricing.

Restrictions Apply

WGL Holdings Inc. (WGL) ¢ Add to watchlist
NYSE - NYSE Real Time Price. Currency in USD

64.09 -0.25 (-0.39%) boopo aiso watch:

At close: Aug 23 4:02 PM EDT WC PNY NWN NJR ATO

Quote Lookup

Summary Conversations Statistics Profile Financials Options Holders Historical Data Analysts

Currency in USD.
Earnings Estimate Current Qtr. Next Qtr. Current Year Next Year
No. of Analysts 5 2 [} 6
Avg. Estimate -0.12 1.18 3.15 3.24
Low Estimate -0.14 1.02 3.07 3.1
High Estimate -0.1 1.34 3.2 3.35
Year Ago EPS -0.23 1.18 3.16 3.15 E Ameritrade
Revenue Estimate Current Qtr. Next Qtr. Current Year Next Year )
Recommendation Trends >
No. of Analysts 2 2 4 4
Ava Fstimata 489 N7M RR7 75M 2 RAR 2 RAR
Home Mail Flickr Tumbilr News Sports Finance Celebrity Answers Groups Mobile More
Search for news, symbols or companies Search Rick . a Mail
Finance Home Yahoo Originals Personal Finance Tech Market Data Industry News My Portfolio ) US Markets open in 34 mins
Sales Growth (year/est) 4.60% 7.20% -4.80% 6.30%
Earnings History 9/29/2015 12/30/2015 3/30/2016 6/29/2016 Recommendation Rating >
EPS Est. -0.35 1.25 1.96 0.14 30
EPS Actual -0.23 1.18 1.78 0.33
Difference 0.12 -0.07 -0.18 0.19
Surprise % 34.30% -5.60% -9.20% 135.70% N
P ’ ’ Analyst Price Targets (3) >
Average 65.67
EPS Trend Current Qtr. Next Qtr. Current Year Next Year
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Current Estimate
7 Days Ago

30 Days Ago

60 Days Ago

90 Days Ago

EPS Revisions

Up Last 7 Days

Up Last 30 Days
Down Last 30 Days

Down Last 90 Days

Growth Estimates
Current Qtr.

Next Qtr.

Current Year

Next Year

Next 5 Years (per
annum)

Past 5 Years (per
annum)

WGL

47.80%

N/A

-0.30%

2.90%

8.00%

-0.99%

-0.12

-0.1

0.01

0.01

0.01

Current Qtr.

N/A

Next Qtr.

Industry

0.42

N/A

-0.03

0.07

0.04

N/A

N/A

N/A

N/A

3.15

3.14

3.08

3.08

3.08

Current Year

Sector

43

N/A

3.24

3.24

3.27

3.27

3.27

Next Year

N/A

N/A

N/A

S&P 500

Current 64.09

Upgrades & Downgrades >

BB&T Capital Mkts: Hold

Wells Fargo: Market
Perform

J Downgrade 3’09;‘" Capital: Buy to
T Upgrade gu;f'a" Capital: Hold to
J Downgrade ﬁ?lg" Capital: Buy to
Brean Capital: Hold to

T Upgrade Buy

More Upgrades & Downgrades

Compare Stock Brokers

Data Disclaimer Help / Suggestions

Privacy About Our Ads Terms

Follow Yahoo Finance f

t



Join = Signin Help

A ZACKS

Qur Research. Your Success.

QUOTES Atmos Energy Cp: (ATO) Add to portfolio | 2R )
Real Time Quotes $74.90 usp Volume 354 281 | Zacks Rank  : 3o | [ J3[ | |
033 ( 0 44%) Open $7531  StyleScores : Value C |Growth D | Momentum B/ IVGM (C]
Options Greek Montage Updated Aug 23 2016 0401 PMET  Prior Close $7523 View All Zacks Rank #1 Strong Buys

DETAILED ESTIMATES

ZACKS RESEARCH Atmos Energy Cp (ATO) Quote Overview » Estimates » Atmos Energy Cp (ATO) Detailed Estimates

Analyst Repart Detailed Estimates nier 0 Research Report for ATO
Style Scores _
stimates Chart for ATO

Next Report Date 11/2/16  Current Year 3.31 Charts for ATO

Current Quarter 0.33 Next Year 3.54
Eamings Announcemenis Eamings ESP -6.06% EPS(TTM) 3.29

k EPS Last Quarter 0.59 P/E (F1) 22.61
Comparison to ndustry
2 0y
nsiders Last EPS Surprise 13.56% ABR 243 L y
August 23, 2016 ® quotemedia.com

. _ . Growth Estimates ATO IND S&P nteractive Chart Fundamental Charts
Eamings Transcripts

Current Qtr (09/2016) 1379 NA NA B>
Comparative Next Qtr (12/2016) 8 60 NA NA

Current Year (09/2016) 690 480 17 40
Pri 2 C ' V 3
Price and Consensus Next Year (09/2017) 680 740 630
EPS Surprise Past 5 Years 750 070 490

Next 5 Years 720 740 NA
12 Month EPS PE 2061 1930 1850

PEG Ratio 314 261 NA

FINANCIALS Learn More About Estimate Research

Financial Cverview See Brokerage Recommendations
ncome Statements See Earnings Report Transcript r 3

o . "
Cash flow Statements Thursday InaWeek InaMonth  In3 Months

Premium Research for ATO ATO
Atmos
Zacks Rank (E:gergy

Zacks Industry Rank 76 /265 (Top 29%)
Style Scores
Value: C | Growth: D | Momentum: B IVGM:[:]

Predicting constitutes acceptance of PredictWallStreet's terms of use.

Research Report for ATO Snapshot

( = Change in last 30 days)
View All Zacks Rank #1 Strong Buys

Learn to Profit from the Zacks Rank

More Premlum Research »




Sales Estimates

Current Qtr Next Qtr Current Year Next Year
(ND) (ND) (9/2016) (9/2017)
Zacks Consensus Estimate M M 3 64B 3 95B
# of Estimates NA NA 1 1
High Estimate NA NA 364B 395B
Low Estimate NA NA 3 64B 3 95B
Year ago Sales NA 0 00M 999 00M 364B
Year over Year Growth Est NA NA 464 18% 8 66%
Earnings Estimates
Current Qtr Next Qtr Current Year Next Year
(9/2016) (12/2016) (9/2016) (9/2017)
Zacks Consensus Estimate 033 101 3 31 354
# of Estimates 4 1 7 7
Most Recent Consensus 030 NA 332 355
High Estimate 038 101 335 357
Low Estimate 030 101 327 350
Year ago EPS 029 093 310 331
Year over Year Growth Est 1379% 8 60% 6 87% 6 77%
Agreement - Estimate Revisions
Current Qtr Next Qtr Current Year Next Year
(9/2016) (12/2016) (9/2016) (9/2017)
Up Last 7 Days 0 0 0 0
Up Last 30 Days 1 0 2 2
Up Last 60 Days 1 1 2 3
Down Last 7 Days 1 0 0 0
Down Last 30 Days 1 0 0 1
Down Last 60 Days 1 0 1 0
Magnitude - Consensus Estimate Trend
Current Qtr Next Qtr Current Year Next Year
(9/2016) (12/2016) (9/2016) (9/2017)
Current 033 101 331 354
7 Days Ago 035 101 331 354
30 Days Ago 035 101 329 353
60 Days Ago 035 099 329 351
90 Days Ago 035 099 329 351
Upside - Most Accurate Estimate Versus Zacks Consensus
Current Qtr Next Qtr Current Year Next Year
(9/2016) (12/2016) (9/2016) (9/2017)
Most Accurate Estimate 031 101 334 356
Zacks Consensus Estimate 033 101 331 354
Earnings ESP 6 06% 0 00% 091% 057%

Surprise - Reported Earnings History
45



Quarter Ending Quarter Ending Quarter Ending Quarter Ending .
(6/2016) (3/2016) (12/2015) (9/2015) Average Surprise
Reported 067 140 093 029 NA
Estimate 059 139 101 027 NA
Difference 008 001 008 002 001
Surprise 13 56% 072% 792% 741% 344%
Annual Estimates By Analyst
Zacks Premium Subscription Required Learn more
. >
13.2% 2016 Annuity Return
True Investor Returns with no Risk Find out how with our Free Report
O O
Quick Links
Services My Account Resources Client Support Follow Us
Account Types Manage Account Help Contact Us Facebook
Premium Services Update Profile About Zacks Share Feedback .
Twitter
Zacks Rank Subscriptions Disclosure Media
Linkedin
Research Preferences Privacy Policy Careers
Personal Finance Login/Password Help Performance Affiliate RSS
Commentary Upgrade to Premium Site Map Advertise You Tube
Education Podcasts
Eamings Calendar
Zacks Research is Reported On:
Zacks Investment Research is
an A+ Rated BBB Accredited
Business.

Copyright 2016 Zacks nvestment Research

At the center of everything we do is a strong commitment to independent research and sharing its profitable discoveries with investors This dedication to giving investors a trading
advantage led to the creation of our proven Zacks Rank stock rating system Since 1988 it has nearly tripled the S&P 500 with an average gain of +26% per year These returns cover a
period from 1988 2015 and were examined and attested by Baker Tilly Virchow Krause LLP an independent accounting firm

Visit performance for information about the performance numbers displayed above
Visit www zacksdata com to get our data and content for your mobile app or website

Real time prices by BATS Delayed quotes by Sungard

NYSE and AMEX data is at least 20 minutes delayed NASDAQ data is at least 15 minutes delayed
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A ZACKS

Qur Research. Your Success.

QUOTES
Real Time Quotes

Options Greek Montage

DETAILED ESTIMATES
ZACKS RESEARCH

Analyst Report
Style Scores
MORE RESEARCH

Eamings Announcemenis

Comparison to ndustry
nsiders

Eamings Transcripts

HARTS

Comparative

Price and Cms

EPS Sur;;;risé

12 Mo;rﬂn EPS |
FIINAN&A[LS

Financial Cverview

ncome Statements

Cash flow Statements

Join

Sign In

Help

DOWNLOAD THIS GUIDE....

This short guide will explain how to profit with options.... in plain English and for free

Chesapeake Util: (CPK)

$65.55 usp

028 ( 043%)
Updated Aug 23 2016 04 02 PM ET

Volume

Open

Prior Close

40 681
$66 13 = Style Scores
$65 83

Add to portiolio | A T

Zacks Rank

aHo | | [0 ] |

Value C |Growth C | Momentum B 1VGM (5]

View All Zacks Rank #1 Strong Buys

Chesapeake Util (CPK) Quote Overview » Estimates » Chesapeake Util (CPK) Detailed Estimates

Detailed Estimates nier 0 Research Report for CPK
Estimates Chart for CPK
Next Report Date 11/3/16  Current Year 3.04 Charts for CPK
Current Quarter 0.41 Next Year 3.27
Earnings ESP 9.76% EPS(TTM) 2901
EPS Last Quarter 0.49 P/E (F1) 21.56
Last EPS Surprise 6.12% ABR 2.25 v "
August 23, 2016 © quotemedia.com
Growth Estimates CPK IND S&P nteractive Chart Fundamental Charts
Current Qtr (09/2016) 2424 NA NA
Next Qtr (12/2016) 1164 NA NA .
Current Year (12/2016) 340 480 1740
Next Year (12/2017) 760 740 630
Past 5 Years 1210 070 490
Next 5 Years NA 740 NA
PE 2156 1930 1850
PEG Ratio NA 261 NA
Learn More About Estimate Research
See Brokerage Recommendations
See Earnings Report Transcript r
Predict to see real-time community sentiment
Thursday = InaWeek InaMonth In3 Months
Premium Research for CPK CPK
Sglesapeake

Zacks Rank

76 1265 (Top 29%)

Value: C | Growth: C | Momentum: B | VGM: (5]

Research Report for CPK
( = Change in last 30 days)

View All Zacks Rank #1 Strong Buys

Learn to Profit from the Zacks Rank

More Premlum Research »

Snapshot
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Sales Estimates

Current Qtr Next Qtr Current Year Next Year
(9/2016) (12/2016) (12/2016) (12/2017)
Zacks Consensus Estimate 100 70M 116 50M 465 80M 512 40M
# of Estimates 1 1 1 1
High Estimate 100 70M 116 50M 465 80M 512 40M
Low Estimate 100 70M 116 50M 465 80M 512 40M
Year ago Sales 91 91M 104 57M 459 24M 465 80M
Year over Year Growth Est 9 56% 11 41% 143% 10 00%
Earnings Estimates
Current Qtr Next Qtr Current Year Next Year
(9/2016) (12/2016) (12/2016) (12/2017)
Zacks Consensus Estimate 041 065 304 327
# of Estimates 2 2 2 3
Most Recent Consensus 045 068 318 333
High Estimate 045 068 318 340
Low Estimate 037 061 290 315
Year ago EPS 033 073 294 304
Year over Year Growth Est 24 24% 11 64% 3 40% 7 57%
Agreement - Estimate Revisions
Current Qtr Next Qtr Current Year Next Year
(9/2016) (12/2016) (12/2016) (12/2017)
Up Last 7 Days 0 0 0 0
Up Last 30 Days 1 1 1 1
Up Last 60 Days 1 1 1 0
Down Last 7 Days 0 1 0 0
Down Last 30 Days 0 1 0 1
Down Last 60 Days 0 1 0 1
Magnitude - Consensus Estimate Trend
Current Qtr Next Qtr Current Year Next Year
(9/2016) (12/2016) (12/2016) (12/2017)
Current 041 065 304 327
7 Days Ago 0 41 071 304 327
30 Days Ago 039 066 298 327
60 Days Ago 039 066 296 326
90 Days Ago 039 0 66 296 326
Upside - Most Accurate Estimate Versus Zacks Consensus
Current Qtr Next Qtr Current Year Next Year
(9/2016) (12/2016) (12/2016) (12/2017)
Most Accurate Estimate 045 065 318 333
Zacks Consensus Estimate 041 065 304 327
Earnings ESP 9 76% 0 00% 461% 184%

Surprise - Reported Earnings History
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Quarter Ending Quarter Ending Quarter Ending Quarter Ending .
(6/2016) (3/2016) (12/2015) (9/2015) Average Surprise
Reported 052 133 073 033 NA
Estimate 049 143 070 028 NA
Difference 003 010 003 005 000
Surprise 6 12% 6 99% 4 29% 17 86% 532%
Quarterly Estimates By Analyst
Zacks Premium Subscription Required Learn more
Annual Estimates By Analyst
Zacks Premium Subscription Required Learn more
2016 Stock Market Crash )
80% Stock Market Crash to Strike in 2016, Economist Warns See Proof!
O O
Quick Links
Services My Account Resources Client Support Follow Us
Account Types Manage Account Help Contact Us Facebook
Premium Services Update Profile About Zacks Share Feedback )
Twitter
Zacks Rank Subscriptions Disclosure Media
Linkedin
Research Preferences Privacy Policy Careers
Personal Finance Login/Password Help Performance Affiliate RSS
Commentary Upgrade to Premium Site Map Advertise You Tube
Education Podcasts
Eamings Calendar
Zacks Research is Reported On:
Zacks Investment Research is
an A+ Rated BBB Accredited
Business.

Copyright 2016 Zacks nvestment Research

At the center of everything we do is a strong commitment to independent research and sharing its profitable discoveries with investors This dedication to giving investors a trading
advantage led to the creation of our proven Zacks Rank stock rating system Since 1988 it has nearly tripled the S&P 500 with an average gain of +26% per year These returns cover a
period from 1988 2015 and were examined and attested by Baker Tilly Virchow Krause LLP an independent accounting firm

Visit performance for information about the performance numbers displayed above
Visit www zacksdata com to get our data and content for your mobile app or website

Real time prices by BATS Delayed quotes by Sungard

NYSE and AMEX data is at least 20 minutes delayed NASDAQ data is at least 15 minutes delayed
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Join = Signin Help

A ZACKS

Qur Research. Your Success.

QUOTES Nj Resources: (NJR) Add to portiolio | 2} 3
Beal Time Quotes $34.27 usp Volume 195622 | Zacks Rank 2uy | J2] | ] |
018 ( 0 52%) Open $3453 Style Scores Value C |Growth F | Momentum F |VGM []
Options Greek Montage Updated Aug 23 2016 0402 PMET  Prior Close $34 45 View All Zacks Rank #1 Strong Buys
DETAILED ESTIMATES
ZACKS RESEARCH Nj Resources (NJR) Quote Overview » Estimates » Nj Resources (NJR) Detailed Estimates
Analyst Report Detailed Estimates nier 0 Research Report for NJR
Style Scores _
stimates Chart for NJR
Next Report Date 11/22/16  Current Year 1.61 Charts for NJR
Current Quarter -0.01 Next Year 1.77
Eamings Announcements Eamings ESP -100.00% EPS(TTM) 1.54 .
A
. EPS Last Quarter 0.15 P/E (F1) 21.26
Comparison to ndustry
nsiders Last EPS Surprise -13.33% ABR 3.17 e y
August 23, 2016 ® quotemedia.com
. — 5 Growth Estimates NJR IND S&P nteractive Chart Fundamental Charts
Eamings Transcripts
Current Qtr (09/2016) 87 50 NA NA >
Comparzative Next Qtr (12/2016) 714 NA NA
O/
Current Year (09/2016) 950 480 17 40 DOW to DI’Op 80% in 2016
Price and Consensus o
Price and Consensus Next Year (09/2017) 960 740 630 | O hesoveeg veso.com
EPS Surprise Past 5 Years 760 070 490 80% Stock Market Crash to Strike in 2016, Economist
Next 5 Years 650 740  NA A vams.
12 Month EPS
PE 2126 1930 1850 :
8% Annual Annuity Return ~ ~
PEG Ratio 327 261 NA
FINANCIALS Learn More About Estimate Research 6 StOCkS to Never Se].l v
Financial Cverview See Brokerage Recommendations X
ncome Statements See Earnings Report Transcript #1 StOCk to Buy nght NOW v
r 3
Cash flow Statements
Premium Research for NJR
Thursday InaWeek InaMonth In3 Months
Zacks Rank NJR
Newjersey

Zacks Industry Rank 761265 (Top 29%) ff R

Style Scores
Value: C | Growth: F | Momentum: F IVGM:D

Predicting constitutes acceptance of PredictWallStreet's terms of use.

Research Report for NJR Snapshot

( = Change in last 30 days)
View All Zacks Rank #1 Strong Buys

Learn to Profit from the Zacks Rank

More Premlum Research »
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Sales Estimates

Current Qtr Next Qtr Current Year Next Year
(9/2016) (12/2016) (9/2016) (9/2017)
Zacks Consensus Estimate 458 OOM 544 00M 2 30B 252B
# of Estimates 1 1 2 2
High Estimate 458 00OM 544 00M 273B 280B
Low Estimate 458 00M 544 00M 187B 225B
Year ago Sales 438 31M 444 26M 273B 2 30B
Year over Year Growth Est 4 49% 22 45% 15 92% 9 83%
Earnings Estimates
Current Qtr Next Qtr Current Year Next Year
(9/2016) (12/2016) (9/2016) (9/2017)
Zacks Consensus Estimate 001 060 161 177
# of Estimates 4 1 6 6
Most Recent Consensus 000 NA 162 175
High Estimate 004 060 169 194
Low Estimate 004 060 157 170
Year ago EPS 006 056 178 161
Year over Year Growth Est 87 50% 7 14% 9 46% 9 62%
Agreement - Estimate Revisions
Current Qtr Next Qtr Current Year Next Year
(9/2016) (12/2016) (9/2016) (9/2017)
Up Last 7 Days 1 0 0 1
Up Last 30 Days 1 0 1 2
Up Last 60 Days 1 0 1 2
Down Last 7 Days 0 0 0 0
Down Last 30 Days 0 0 0 1
Down Last 60 Days 0 0 0 0
Magnitude - Consensus Estimate Trend
Current Qtr Next Qtr Current Year Next Year
(9/2016) (12/2016) (9/2016) (9/2017)
Current 001 060 161 177
7 Days Ago 001 060 161 176
30 Days Ago 000 060 161 176
60 Days Ago 000 060 161 175
90 Days Ago 000 060 161 175
Upside - Most Accurate Estimate Versus Zacks Consensus
Current Qtr Next Qtr Current Year Next Year
(9/2016) (12/2016) (9/2016) (9/2017)
Most Accurate Estimate 002 060 162 174
Zacks Consensus Estimate 001 060 161 177
Earnings ESP 100 00% 0 00% 0 62% 170%

Surprise - Reported Earnings History
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Quarter Ending Quarter Ending Quarter Ending Quarter Ending .
(6/2016) (3/2016) (12/2015) (9/2015) Average Surprise
Reported 013 091 056 006 NA
Estimate 015 092 058 008 NA
Difference 002 001 002 002 001
Surprise 1333% 109% 345% 25 00% 178%
Quarterly Estimates By Analyst
Zacks Premium Subscription Required Learn more
Annual Estimates By Analyst
Zacks Premium Subscription Required Learn more
. >
13.2% 2016 Annuity Return
True Investor Returns with no Risk Find out how with our Free Report
O O
Quick Links
Services My Account Resources Client Support Follow Us
Account Types Manage Account Help Contact Us Facebook
Premium Services Update Profile About Zacks Share Feedback R
Twitter
Zacks Rank Subscriptions Disclosure Media
Linkedin
Research Preferences Privacy Policy Careers
Personal Finance Login/Password Help Performance Affiliate SS
Commentary Upgrade to Premium Site Map Advertise You Tube
Education Podcasts
Eamings Calendar
Zacks Research is Reported On:
Zacks Investment Research is
an A+ Rated BBB Accredited
Business.

Copyright 2016 Zacks nvestment Research

At the center of everything we do is a strong commitment to independent research and sharing its profitable discoveries with investors This dedication to giving investors a trading
advantage led to the creation of our proven Zacks Rank stock rating system Since 1988 it has nearly tripled the S&P 500 with an average gain of +26% per year These returns cover a
period from 1988 2015 and were examined and attested by Baker Tilly Virchow Krause LLP an independent accounting firm

Visit performance for information about the performance numbers displayed above
Visit www zacksdata com to get our data and content for your mobile app or website

Real time prices by BATS Delayed quotes by Sungard

NYSE and AMEX data is at least 20 minutes delayed NASDAQ data is at least 15 minutes delayed
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Join = Signin Help

A ZACKS DOWNLOAD THIS GUIDE....

Our Research. Your Success. This short guide will explain how to profit with options.... in plain English and for free
QUOTES Northwest Nat G: (NWN) Add to portfolio | 2% 1
Real Thme Qm’t\es $61.52 usp Volume 108553 | Zacks Rank  : 2By | J2] [ | |
! 000 (0 00%) Open $6164 | Style Scores : Value B IGrowth D | Momentum B I1VGM (D)
Options Greek Montage Updated Aug 23 2016 0402 PMET  Prior Close $61 52 View All Zacks Rank #1 Strong Buys

DETAILED ESTIMATES
ZACKS RESEARCH

Northwest Nat G (NWN) Quote Overview » Estimates » Northwest Nat G (NWN) Detailed Estimates

Analyst Rsport Detailed Estimates nier 0! Research Report for NWN
Style Scores _
UORE BESEARCLH stimates Chart for NWN
Next Report Date 11/1/16  Current Year 2.19 Charts for NWN |
Current Quarter -0.28 Next Year 2.28
Eamings Announcemenis Earnings ESP -3.57% EPS(TTM) 231
S EPS Last Quarter 0.08 P/E (F1) 28.09
Comparison to ndustry
5 o 0,
nsiders Last EPS Surprise 12.50% ABR 4.00 o " il
August 23, 2016 ® quotemedia.com
- . Growth Estimates NWN IND S&P nteractive Chart Fundamental Charts
Eamings Transcripis
HARTS Current Qtr (09/2016) 1875 NA NA B>
Comparative Next Qtr (12/2016) 648 NA NA
O/ 3
! Current Year (12/2016) 440 480 1740 DOW to DI’Op 80% in 2016
Price and Gonsancus Next Year (12/2017) 400 740 630 | O hesoveeg veso.com
EPS Surprise Past 5 Years 330 070 490 | 80% Stock Market Crash to Strike in 2016, Economist
J < Next 5 Years 400 740 NA | Vams.
12 Month EPS
PE 28 09 1930 18 50 :
, ‘ 8% Annual Annuity Return ~ «
R PEG Ratio 702 261 NA
FINANCIALS Learn More About Estimate Research TOp 6 PIEferred StOCkS v
Financial Cverview See Brokerage Recommendations
ncome Statements See Earnings Report Transcript Blly These StOCkS Now v
r 3

Cash flow Statements

Predict to see real-time community sentiment

Premium Research for NWN

Thursday InaWeek InaMonth In3 Months
Zacks Rank NWN

Northwest
76 1265 (Top 29%) Natur

Value: Bl Growth: D | Momentum: B | VGM: E] Predicting constitutes acceptance of PredictWallStreet's terms of use.
Research Report for NWN Snapshot

( = Change in last 30 days)
View All Zacks Rank #1 Strong Buys

Learn to Profit from the Zacks Rank

More Premlum Research »
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Sales Estimates

Current Qtr Next Qtr Current Year Next Year
(ND) (ND) (ND) (ND)
Zacks Consensus Estimate M M M M
# of Estimates NA NA NA NA
High Estimate NA NA NA NA
Low Estimate NA NA NA NA
Year ago Sales 93 13M 230 72M 723 79M NA
Year over Year Growth Est NA NA NA NA
Earnings Estimates
Current Qtr Next Qtr Current Year Next Year
(9/2016) (12/2016) (12/2016) (1272017)
Zacks Consensus Estimate 028 101 219 228
# of Estimates 2 1 5 5
Most Recent Consensus NA 101 NA 226
High Estimate 028 101 223 235
Low Estimate 029 101 215 220
Year ago EPS 024 108 229 219
Year over Year Growth Est 18 75% 6 48% 4 37% 4 02%
Agreement - Estimate Revisions
Current Qtr Next Qtr Current Year Next Year
(9/2016) (12/2016) (12/2016) (1272017)
Up Last 7 Days 0 1 0 0
Up Last 30 Days 0 1 1 2
Up Last 60 Days 0 1 1 1
Down Last 7 Days 0 0 0 0
Down Last 30 Days 0 0 0 0
Down Last 60 Days 0 0 0 0

Magnitude - Consensus Estimate Trend

Current Qtr Next Qtr Current Year Next Year

(9/2016) (12/2016) (12/2016) (1272017

Current 028 101 219 228
7 Days Ago 028 098 219 228
30 Days Ago 028 098 219 227
60 Days Ago 028 098 219 228
90 Days Ago 028 098 219 228

Upside - Most Accurate Estimate Versus Zacks Consensus

Current Qtr Next Qtr Current Year Next Year

(9/2016) (12/2016) (12/2016) (12/2017)

Most Accurate Estimate 029 101 222 227
Zacks Consensus Estimate 028 101 219 228
Eamnings ESP 357% 0 00% 137% 044%

Surprise - Reported Earnings History
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Quarter Ending Quarter Ending Quarter Ending Quarter Ending .
(6/2016) (3/2016) (12/2015) (9/2015) Average Surprise
Reported 007 140 108 024 NA
Estimate 008 123 100 033 NA
Difference 001 017 008 009 008
Surprise 12 50% 13 82% 8 00% 27 27% 915%
Quarterly Estimates By Analyst
Zacks Premium Subscription Required Learn more
Annual Estimates By Analyst
Zacks Premium Subscription Required Learn more
. >
13.2% 2016 Annuity Return
True Investor Returns with no Risk Find out how with our Free Report
O O
Quick Links
Services My Account Resources Client Support Follow Us
Account Types Manage Account Help Contact Us Facebook
Premium Services Update Profile About Zacks Share Feedback R
Twitter
Zacks Rank Subscriptions Disclosure Media
Linkedin
Research Preferences Privacy Policy Careers
Personal Finance Login/Password Help Performance Affiliate SS
Commentary Upgrade to Premium Site Map Advertise You Tube
Education Podcasts
Eamings Calendar
Zacks Research is Reported On:
Zacks Investment Research is
an A+ Rated BBB Accredited
Business.

Copyright 2016 Zacks nvestment Research

At the center of everything we do is a strong commitment to independent research and sharing its profitable discoveries with investors This dedication to giving investors a trading
advantage led to the creation of our proven Zacks Rank stock rating system Since 1988 it has nearly tripled the S&P 500 with an average gain of +26% per year These returns cover a
period from 1988 2015 and were examined and attested by Baker Tilly Virchow Krause LLP an independent accounting firm

Visit performance for information about the performance numbers displayed above
Visit www zacksdata com to get our data and content for your mobile app or website

Real time prices by BATS Delayed quotes by Sungard

NYSE and AMEX data is at least 20 minutes delayed NASDAQ data is at least 15 minutes delayed
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Join = Signin Help

A ZACKS 2016 Stock Market Crash >

80% Stock Market Crash to Strike in 2016, Economist Warns See Proof!

Qur Research. Your Success.

QUOTES South Jersey In: (SJI) Add to portfolio [:;‘_J

RBeal Time Quotes $30.52 usp Volume 358072 | Zacks Rank  : 3o | [ J3[ | |

+0 09 (0 30%) Open $3060 Style Scores : Value C IGrowth B | Momentum D |1VGM D
Options Greek Montage Updated Aug 23 2016 04 02PMET  Prior Close $30 43 View All Zacks Rank #1 Strong Buys

DETAILED ESTIMATES

ZACKS RESEARCH South Jersey In (SJI) Quote Overview » Estimates » South Jersey In (SJD Detailed Estimates

Analyst Repart Detailed Estimates nter SYmbo Research Report for SJI
Style Scores _
stimates Chart for SJI

Next Report Date 11/3/16  Current Year 1.32 Charts for SII | |

Current Quarter -0.13  Next Year 1.35 \fvv\'_\ /\/kﬂ’_ﬂ -
E i emeaenis / -
Eamings Announcements Earnings ESP 0.00% EPS(TTM) 147 . \/\- 30,

. EPS Last Quarter 0.13 P/E(F1) 23.17 -
Comparison to ndustry 28,
nsiders Last EPS Surprise -7.69% ABR 1.83 v :
August 23, 2016 ® quotemedia.com

. _ . Growth Estimates sJl IND S&P nteractive Chart Fundamental Charts
Eamings Transcripts

Current Qtr (09/2016) 8095 NA NA
Comparzative Next Qtr (12/2016) 1075 NA NA

Current Year (12/2016) 850 480 1740
Price arn C | | 3
Price and Consensus Next Year (12/2017) 250 740 630
EPS Surprise Past 5 Years 160 070 490

Next 5 Years 1000 740 NA
12 Month EPS PE 2317 1930 1850

PEG Ratio 232 261 NA

FINANCIALS Learn More About Estimate Research

Financial Cverview See Brokerage Recommendations
ncome Statements See Earnings Report Transcript r 3

o . "
Cash flow Statements Thursday InaWeek InaMonth  In3 Months

Premium Research for SJl SJl
South
Zacks Rank Jersey In

Zacks Industry Rank 76 /265 (Top 29%)
Style Scores
Value: C | Growth: B | Momentum: D IVGM:[:]

Predicting constitutes acceptance of PredictWallStreet's terms of use.

Research Report for SJI  : Snapshot

( = Change in last 30 days)
View All Zacks Rank #1 Strong Buys

Learn to Profit from the Zacks Rank

More Premlum Research »
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Sales Estimates

Current Qtr Next Qtr Current Year Next Year
(9/2016) (12/2016) (12/2016) (12/2017)
Zacks Consensus Estimate 153 00M 262 0OM 903 00M 101B
# of Estimates 1 1 1 1
High Estimate 153 00M 262 00M 903 00M 101B
Low Estimate 153 00M 262 00M 903 00M 101B
Year ago Sales 141 06M 257 84M 959 57M 903 00M
Year over Year Growth Est 8 46% 161% 5 90% 1218%
Earnings Estimates
Current Qtr Next Qtr Current Year Next Year
(9/2016) (12/2016) (12/2016) (12/2017)
Zacks Consensus Estimate 013 055 132 135
# of Estimates 3 3 4 4
Most Recent Consensus 010 048 133 133
High Estimate 005 064 135 149
Low Estimate 023 048 129 128
Year ago EPS 007 062 144 132
Year over Year Growth Est 80 95% 10 75% 851% 2 47%
Agreement - Estimate Revisions
Current Qtr Next Qtr Current Year Next Year
(9/2016) (12/2016) (12/2016) (12/2017)
Up Last 7 Days 0 1 0 0
Up Last 30 Days 1 3 1 2
Up Last 60 Days 1 3 1 1
Down Last 7 Days 1 0 0 0
Down Last 30 Days 2 0 2 1
Down Last 60 Days 2 0 1 1
Magnitude - Consensus Estimate Trend
Current Qtr Next Qtr Current Year Next Year
(9/2016) (12/2016) (12/2016) (12/2017)
Current 013 055 132 135
7 Days Ago 010 053 132 135
30 Days Ago 010 050 133 138
60 Days Ago 004 048 132 145
90 Days Ago 010 050 133 143
Upside - Most Accurate Estimate Versus Zacks Consensus
Current Qtr Next Qtr Current Year Next Year
(9/2016) (12/2016) (12/2016) (12/2017)
Most Accurate Estimate 013 055 132 137
Zacks Consensus Estimate 013 055 132 135
Eamnings ESP 0 00% 0 00% 0 00% 148%

Surprise - Reported Earnings History
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Quarter Ending Quarter Ending Quarter Ending Quarter Ending .
(6/2016) (3/2016) (12/2015) (9/2015) Average Surprise
Reported 012 080 062 007 NA
Estimate 013 082 061 016 NA
Difference 001 002 001 023 006
Surprise 7 69% 2 44% 1 64% 143 75% 38 06%
Quarterly Estimates By Analyst
Zacks Premium Subscription Required Learn more
Annual Estimates By Analyst
Zacks Premium Subscription Required Learn more
Starting At
MURAm‘ As $40.700 MSRP 2016 Murano Piatinum AWD, other
e Shwn ste decaet or GEEIS - Olhes oyt Ware Price information
Quick Links
Services My Account Resources Client Support Follow Us
Account Types Manage Account Help Contact Us Facebook
Premium Services Update Profile About Zacks Share Feedback )
Twitter
Zacks Rank Subscriptions Disclosure Media
Linkedin
Research Preferences Privacy Policy Careers
Personal Finance Login/Password Help Performance Affiliate RSS
Commentary Upgrade to Premium Site Map Advertise You Tube
Education Podcasts
Eamings Calendar
Zacks Research is Reported On:
Zacks Investment Research is
an A+ Rated BBB Accredited
Business.

Copyright 2016 Zacks nvestment Research

At the center of everything we do is a strong commitment to independent research and sharing its profitable discoveries with investors This dedication to giving investors a trading
advantage led to the creation of our proven Zacks Rank stock rating system Since 1988 it has nearly tripled the S&P 500 with an average gain of +26% per year These returns cover a
period from 1988 2015 and were examined and attested by Baker Tilly Virchow Krause LLP an independent accounting firm

Visit performance for information about the performance numbers displayed above
Visit www zacksdata com to get our data and content for your mobile app or website

Real time prices by BATS Delayed quotes by Sungard

NYSE and AMEX data is at least 20 minutes delayed NASDAQ data is at least 15 minutes delayed
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A ZACKS

Qur Research. Your Success.

QUOTES Spire Inc: (SR) Add to portioio | 2 3
Real Time Quotes $66.63 usp Volume 117515 | Zacks Rank s3Hod | [ JO[ | |
019 ( 0 28%) Open $66 88 Style Scores : Value B IGrowth C | Momentum C |1VGM [:]
Options Greek Montage Updated Aug 23 2016 0404 PMET  Prior Close $66 82 View All Zacks Rank #1 Strong Buys

DETAILED ESTIMATES
Spire Inc (SR) Quote Overview » Estimates » Spire Inc (SR) Detailed Estimates

Analyst Report Detailed Estimates NieT SYMbo Research Report for SR
Style Scores _
stimates Chart for SR

Next Report Date 11/22116  Current Year 3.41 Charts for SR

Current Quarter -0.31 Next Year 3.54
Eamings Announcementis Eamings ESP 0.00% EPS(TTM) 3.37

) EPS Last Quarter 0.27 P/E (F1) 19.51
Comparison to ndustry
nsiders Last EPS Surprise 22.22% ABR 223 L ‘ ‘
August 23, 2016 ® quotemedia.com

_ . — . Growth Estimates SR IND S&P nteractive Chart Fundamental Charts
Eamings Transcripts

Current Qtr (09/2016) 1730 NA NA >
Comparative Next Qtr (12/2016) 769 NA NA

Current Year (09/2016) 700 480 17 40
Price and Consensus
Price and Consensus Next Year (09/2017) 380 740 630 D
EPS Surprige Past 5 Years 310 070 490

Next 5 Years 460 740 NA
12 Month EPS PE 1951 1930 1850

PEG Ratio 425 261 NA

FINANCIALS Learn More About Estimate Research

Financigl Overview See Brokerage Recommendations
ncome Statements See Earnings Report Transcript r 3

Cach 1 P
Cash flow Statements Thursday = InaWeek = InaMonth In3 Months

Premium Research for SR SR
Spire Inc.
Zacks Rank

Zacks Industry Rank 76 1265 (Top 29%)

Predicting constitutes acceptance of PredictWallStreet's terms of use.

Style Scores
Value: B |Growth: C | Momentum: C | VGM:[C]

Research Report for SR : Snapshot

( = Change in last 30 days)
View All Zacks Rank #1 Strong Buys

Learn to Profit from the Zacks Rank

More Premlum Research »
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Sales Estimates

Current Qtr Next Qtr Current Year Next Year
(9/2016) (1272016) (9/2016) (9/2017)
Zacks Consensus Estimate 218 35M 425 29M 1778 182B
# of Estimates 1 1 3 3
High Estimate 218 35M 425 29M 201B 204B
Low Estimate 218 35M 425 29M 148B 155B
Year ago Sales 204 20M 399 40M 198B 177B
Year over Year Growth Est 6 93% 6 48% 10 47% 297%
Earnings Estimates
Current Qtr Next Qtr Current Year Next Year
(9/2016) (12/2016) (9/2016) (9/2017)
Zacks Consensus Estimate 031 112 341 354
# of Estimates 5 2 9 9
Most Recent Consensus 034 NA 343 NA
High Estimate 024 116 344 361
Low Estimate 034 108 340 345
Year ago EPS 037 104 319 341
Year over Year Growth Est 17 30% 7 69% 7 04% 381%
Agreement - Estimate Revisions
Current Qtr Next Qtr Current Year Next Year
(9/2016) (12/2016) (9/2016) (9/2017)
Up Last 7 Days 0 0 0 0
Up Last 30 Days 1 0 3 1
Up Last 60 Days 1 0 3 1
Down Last 7 Days 1 0 0 0
Down Last 30 Days 1 0 0 1
Down Last 60 Days 1 0 0 1
Magnitude - Consensus Estimate Trend
Current Qtr Next Qtr Current Year Next Year
(9/2016) (1272016) (9/2016) (9/2017)
Current 031 112 341 354
7 Days Ago 030 112 341 354
30 Days Ago 030 116 340 354
60 Days Ago 030 116 340 353
90 Days Ago 028 116 339 353
Upside - Most Accurate Estimate Versus Zacks Consensus
Current Qtr Next Qtr Current Year Next Year
(9/2016) (1272016) (9/2016) (9/2017)
Most Accurate Estimate 031 108 343 353
Zacks Consensus Estimate 031 112 341 354
Earmings ESP 0 00% 357% 059% 0 28%

Surprise - Reported Earnings History
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Quarter Ending Quarter Ending Quarter Ending Quarter Ending .
(6/2016) (3/2016) (12/2015) (9/2015) Average Surprise

Reported 033 237 104 037 NA

Estimate 027 228 109 035 NA

Difference 006 009 005 002 002

Surprise 22 22% 395% 4 59% 571% 397%

Annual Estimates By Analyst
Zacks Premium Subscription Required Learn more
. >
DOW to Drop 80% in 2016
80% Stock Market Crash to Strike in 2016 Economist Warns
O O
Quick Links
Services My Account Resources Client Support Follow Us
Account Types Manage Account Help Contact Us Facebook
Premium Services Update Profile About Zacks Share Feedback .
Twitter
Zacks Rank Subscriptions Disclosure Media
Linkedin
Research Preferences Privacy Policy Careers
Personal Finance Login/Password Help Performance Affiliate RSS
Commentary Upgrade to Premium Site Map Advertise You Tube
Education Podcasts
Eamings Calendar
Zacks Research is Reported On:

Zacks Investment Research is
an A+ Rated BBB Accredited

Copyright 2016 Zacks nvestment Research

At the center of everything we do is a strong commitment to independent research and sharing its profitable discoveries with investors This dedication to giving investors a trading
advantage led to the creation of our proven Zacks Rank stock rating system Since 1988 it has nearly tripled the S&P 500 with an average gain of +26% per year These returns cover a
period from 1988 2015 and were examined and attested by Baker Tilly Virchow Krause LLP an independent accounting firm

Visit performance for information about the performance numbers displayed above
Visit www zacksdata com to get our data and content for your mobile app or website
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80% Stock Market Crash to Strike in

Southwest Gas: (SWX)

$71.95 usp

053 ( 073%)
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O
Volume 123284 Zacks Rank
Open $7255 Style Scores
Prior Close $72 48
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Southwest Gas (SWX) Quote Overview » Estimates » Southwest Gas (SWX) Detailed Estimates

Detailed Estimates

Estimates

Next Report Date
Current Quarter
Eamings ESP
EPS Last Quarter
Last EPS Surprise

Growth Estimates
Current Qtr (09/2016)
Next Qir (12/2016)
Current Year (12/2016)
Next Year (12/2017)
Past 5 Years

Next 5 Years

PE

PEG Ratio

117216
0.01
0.00%
0.18
5.56%

nier 0
Current Year 3.13
Next Year 3.45
EPS(TTM) 3.05
P/E (F1) 22.99
ABR 2.50
SWX IND S&P

107 50 NA NA

314 NA NA

720 480 1740

1020 740 630

590 070 490

450 740 NA

2299 1930 18 50

517 261 NA

Learn More About Estimate Research

See Brokerage Recommendations

See Earnings Report Transcript

Premium Research for SWX

76 1265 (Top 29%)

Value: B | Growth: B | Momentum: C |VGM:(5]

Research Report for SWX

( = Change in last 30 days)

View All Zacks Rank #1 Strong Buys

Learn to Profit from the Zacks Rank
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Snapshot

62

Research Report for SWX

Chart for SWX

Charts for SWX

v {
May Jun Jul

August 23, 2016

Snapsho

67.50
T 65.00
Aug
©® quotemedia.com

nteractive Chart Fundamental Charts

Do you own the “™p
RIGHT STOCKS? .-

ANALYZE ANY
I:I( FREE

EN VectorVest

- — J
-

Predict to see real-time community sentiment

Thursday InaWeek InaMonth In3 Months

SWX

Southwest

GasC

Predicting constitutes acceptance of PredictWallStreet's terms of use.



Sales Estimates

Current Qtr Next Qtr Current Year Next Year
(9/2016) (1272016) (1272016) (1272017)
Zacks Consensus Estimate 530 40M 728 20M 253B 263B
# of Estimates 2 2 2 2
High Estimate 535 50M 751 40M 254B 263B
Low Estimate 525 30M 705 00M 2528 263B
Year ago Sales 505 40M 685 41M 2 46B 253B
Year over Year Growth Est 4 95% 6 24% 2 65% 3 99%
Earnings Estimates
Current Qtr Next Qtr Current Year Next Year
(9/2016) (12/2016) (12/2016) (12/2017)
Zacks Consensus Estimate 001 134 313 345
# of Estimates 4 3 5 5
Most Recent Consensus 000 140 315 352
High Estimate 004 140 317 352
Low Estimate 002 130 307 335
Year ago EPS 010 138 292 313
Year over Year Growth Est 107 50% 314% 719% 10 16%
Agreement - Estimate Revisions
Current Qtr Next Qtr Current Year Next Year
(9/2016) (12/2016) (12/2016) (12/2017)
Up Last 7 Days 1 0 0 0
Up Last 30 Days 2 1 0 0
Up Last 60 Days 2 1 0 1
Down Last 7 Days 0 1 1 0
Down Last 30 Days 0 2 4 3
Down Last 60 Days 0 2 4 2
Magnitude - Consensus Estimate Trend
Current Qtr Next Qtr Current Year Next Year
(9/2016) (1272016) (1272016) (12/2017)
Current 001 134 313 345
7 Days Ago 001 138 315 345
30 Days Ago 001 138 316 347
60 Days Ago 001 138 316 345
90 Days Ago 001 138 316 345
Upside - Most Accurate Estimate Versus Zacks Consensus
Current Qtr Next Qtr Current Year Next Year
(9/2016) (1272016) (1272016) (12/2017)
Most Accurate Estimate 001 134 313 348
Zacks Consensus Estimate 001 134 313 345
Earmings ESP 0 00% 0 00% 0 00% 087%

Surprise - Reported Earnings History
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Quarter Ending Quarter Ending Quarter Ending Quarter Ending .
(6/2016) (3/2016) (12/2015) (9/2015) Average Surprise
Reported 019 158 138 010 NA
Estimate 018 162 133 005 NA
Difference 001 004 005 015 003
Surprise 5 56% 247% 376% 300 00% 73 29%
Quarterly Estimates By Analyst
Zacks Premium Subscription Required Learn more
Annual Estimates By Analyst
Zacks Premium Subscription Required Learn more
2016 Stock Market Crash )
80% Stock Market Crash to Strike in 2016, Economist Warns See Proof!
(ON®)
Quick Links
Services My Account Resources Client Support Follow Us
Account Types Manage Account Help Contact Us Facebook
Premium Services Update Profile About Zacks Share Feedback R
Twitter
Zacks Rank Subscriptions Disclosure Media
Linkedin
Research Preferences Privacy Policy Careers
Personal Finance Login/Password Help Performance Affiliate RSS
Commentary Upgrade to Premium Site Map Advertise You Tube
Education Podcasts
Eamings Calendar
Zacks Research is Reported On:
Zacks Investment Research is
an A+ Rated BBB Accredited
Business.

Copyright 2016 Zacks nvestment Research

At the center of everything we do is a strong commitment to independent research and sharing its profitable discoveries with investors This dedication to giving investors a trading
advantage led to the creation of our proven Zacks Rank stock rating system Since 1988 it has nearly tripled the S&P 500 with an average gain of +26% per year These returns cover a
period from 1988 2015 and were examined and attested by Baker Tilly Virchow Krause LLP an independent accounting firm

Visit performance for information about the performance numbers displayed above
Visit www zacksdata com to get our data and content for your mobile app or website
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QUOTES Wgl Hidgs Inc: (WGL) Add to portiolio | AR ‘3
Beal Time Quotes $64.09 usp Volume 121165  Zacks Rank : 3-Hold :Ilm
025 ( 039%) Open $64 45 Style Scores : Value B IGrowth C | Momentum C 1VGM [:]
Options Gresk Montage Updated Aug 23 2016 04 02PMET  Prior Close $64 34 View All Zacks Rank #1 Strong Buys

Wgl Hidgs Inc (WGL) Quote Overview » Estimates » Wgl Hidgs Inc (WGL) Detailed Estimates

Report Detailed Estimates nter Symoo Research Report for WGL

Estimates Chart for WGL
Next Report Date 111116  Current Year 3.16 Charts for WGL
Current Quarter -0.13 Next Year 3.27
Eamings Announcements Earnings ESP 0.00% EPS(TTM) 3.06
EPS Last Quarter 0.10 P/E(F1) 20.26
Comparison to ndustry
nsiders Last EPS Surprise 230.00% ABR 3.17 1 ~
August 23, 2016 ® quotemedia.com
. — . Growth Estimates WGL IND S&P nteractive Chart Fundamental Charts
Eamings Transcripts
Current Qtr (09/2016) 45 65 NA NA
Comparative Next Qtr (12/2016) 13 56 NA NA
Current Year (09/2016) 010 480 17 40
Price and Consensus
@8 ana Lonsensus Next Year (09/2017) 330 740 630
EPS Surprise Past 5 Years 610 070 490
Next 5 Years 730 740 NA
12 Month EPS PE 20 26 1930 18 50
PEG Ratio 276 261 NA
FINANCIALS Learn More About Estimate Research
Financial Cverview See Brokerage Recommendations

- Qint P
ncome Siaiements

See Earnings Report Transcript

Cash flow Statements

Premium Research for WGL

Thursday InaWeek InaMonth In3 Months
Zacks Rank C WGL

Wgl
Zacks Industry Rank 76 1265 (Top 29%) mﬁd'ngs
Style Scores
Value: B | Growth: C | Momentum: C | VGM: D Predicting constitutes acceptance of PredictWallStreet's terms of use

Research Report for WGL Snapshot

( = Change in last 30 days)
View All Zacks Rank #1 Strong Buys

Learn to Profit from the Zacks Rank

More Premlum Research »
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Sales Estimates

Current Qtr Next Qtr Current Year Next Year
(9/2016) (1272016) (9/2016) (9/2017)
Zacks Consensus Estimate 483 00M 639 0OM 261B 274B
# of Estimates 1 1 2 2
High Estimate 483 00M 639 00M 2858 300B
Low Estimate 483 00M 639 00M 237B 248B
Year ago Sales 467 69M 613 38M 2 66B 261B
Year over Year Growth Est 327% 418% 176% 475%
Earnings Estimates
Current Qtr Next Qtr Current Year Next Year
(9/2016) (12/2016) (9/2016) (9/2017)
Zacks Consensus Estimate 013 134 316 327
# of Estimates 4 1 6 6
Most Recent Consensus 014 134 315 310
High Estimate 011 134 320 335
Low Estimate 014 134 315 310
Year ago EPS 023 118 316 316
Year over Year Growth Est 45 65% 13 56% 011% 327%
Agreement - Estimate Revisions
Current Qtr Next Qtr Current Year Next Year
(9/2016) (12/2016) (9/2016) (9/2017)
Up Last 7 Days 0 0 0 0
Up Last 30 Days 0 1 5 1
Up Last 60 Days 0 1 5 1
Down Last 7 Days 1 0 0 0
Down Last 30 Days 3 0 0 3
Down Last 60 Days 3 0 0 2
Magnitude - Consensus Estimate Trend
Current Qtr Next Qtr Current Year Next Year
(9/2016) (1272016) (9/2016) (9/2017)
Current 013 134 316 327
7 Days Ago 011 134 317 327
30 Days Ago 005 128 309 329
60 Days Ago 005 128 309 331
90 Days Ago 005 128 309 331
Upside - Most Accurate Estimate Versus Zacks Consensus
Current Qtr Next Qtr Current Year Next Year
(9/2016) (1272016) (9/2016) (9/2017)
Most Accurate Estimate 013 134 317 323
Zacks Consensus Estimate 013 134 316 327
Earmings ESP 0 00% 0 00% 032% 122%

Surprise - Reported Earnings History
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Quarter Ending Quarter Ending Quarter Ending Quarter Ending

(6/2016) (3/2016) (12/2015) (9/2015) Average Surprise
Reported 033 178 118 023 NA
Estimate 010 195 131 034 NA
Difference 023 017 013 oM 001
Surprise 230 00% 872% 9.92% 32 35% 60 93%

Quarterly Estimates By Analyst

Zacks Premium Subscription Required Learn more

Annual Estimates By Analyst

Zacks Premium Subscription Required Learn more
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g
0
=)
o)
(5]

w Us

Zacks Research is Reported On:
Zacks Investment Research is
an A+ Rated BBB Accredited
Business.

Copyright 2016 Zacks nvestment Research

At the center of everything we do is a strong commitment to independent research and sharing its profitable discoveries with investors This dedication to giving investors a trading
advantage led to the creation of our proven Zacks Rank stock rating system Since 1988 it has nearly tripled the S&P 500 with an average gain of +26% per year These returns cover a
period from 1988 2015 and were examined and attested by Baker Tilly Virchow Krause LLP an independent accounting firm

Visit performance for information about the performance numbers displayed above

Visit www zacksdata com to get our data and content for your mobile app or website
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NYSE and AMEX data is at least 20 minutes delayed NASDAQ data is at least 15 minutes delayed



Application of Columbia Gas of Kentucky, Inc. For An Increase In Rates
Case No. 2016-00162
Attorney General’s Responses to Columbia Gas’ First Data Request

WITNESS/RESPONDENT RESPONSIBLE
Richard A. Baudino

Baudino REQUEST No. 5
Page 1 of 1

Please refer to page 20, line 22 through page 21 line 2. Is Mr. Baudino aware of any additional
sources of analysts’ forecasts of growth? If so, name them and explain why they were not used.

RESPONSE:
SNL Financial and Morningstar also provide forecasted earnings growth rates. Mr. Baudino has
traditionally relied on Value Line, Zacks, and IBES/First Call as a reasonable number of

available sources for forecasted growth rates. He has not included SNL and Morningstar,
although these sources may reasonably be included as alternative sources as well.
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Application of Columbia Gas of Kentucky, Inc. For An Increase In Rates
Case No. 2016-00162
Attorney General’s Responses to Columbia Gas’ First Data Request

WITNESS/RESPONDENT RESPONSIBLE
Richard A. Baudino

Baudino REQUEST No. 6
Page 1 of 1

Please refer to page 25, lines 10-11. Provide quantification for the percentage of total investment
risk that is represented by beta.

RESPONSE:

Mr. Baudino did not perform the requested quantification because it was not necessary to reach
his conclusion regarding beta.
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Application of Columbia Gas of Kentucky, Inc. For An Increase In Rates
Case No. 2016-00162
Attorney General’s Responses to Columbia Gas’ First Data Request

WITNESS/RESPONDENT RESPONSIBLE
Richard A. Baudino

Baudino REQUEST No. 7
Page 1 of 1

Please refer to page 25, footnote 10. Provide a copy of A Random Walk Down Wall Street by
Burton Malkiel, pp. 206 - 211, 2007 edition.

RESPONSE:

Refer to the following document.#

#Provided subject to the exception of 17 U.S. Code Section 107
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Application of Columbia Gas of Kentucky, Inc. For An Increase In Rates
Case No. 2016-00162
Attorney General’s Responses to Columbia Gas’ First Data Request

WITNESS/RESPONDENT RESPONSIBLE
Richard A. Baudino

Baudino REQUEST No. 8
Page 1 of 1

Please refer to page 26, lines 10-18 and page 2 of Exhibit RAB-5. Provide an electronic copy of
the workpapers that supports the Value Line median growth rates of 11.00% for earnings and
7.00% for book value, and the average dividend yield of 0.80%. The electronic workpapers
should have all formulas intact.

RESPONSE:

Refer to the attached spreadsheet “Value Line Summary August 16 2016~
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Application of Columbia Gas of Kentucky, Inc. For An Increase In Rates
Case No. 2016-00162
Attorney General’s Responses to Columbia Gas’ First Data Request

WITNESS/RESPONDENT RESPONSIBLE
Richard A. Baudino

Baudino REQUEST No. 9
Page 1 of 1

Refer to page 26, lines 10-18 and page 2 of Exhibit RAB-2. Please indicate if any of the
companies included in the 0.80% average dividend yield were not paying dividends. If so, please
list those companies. Also provide a list of the dividend paying companies and their associated
dividend yield. Please provide these data electronically with all formulas intact.

RESPONSE:
Yes, some of the companies did not pay dividends. The Value Line summary data relied upon

by Mr. Baudino and provided in response to Baudino REQUEST 8 did not provide information
on specific companies.
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Application of Columbia Gas of Kentucky, Inc. For An Increase In Rates
Case No. 2016-00162
Attorney General’s Responses to Columbia Gas’ First Data Request

WITNESS/RESPONDENT RESPONSIBLE
Richard A. Baudino

Baudino REQUEST No. 10

Pagelof1l

Refer to page 26, lines 10-18 and page 2 of Exhibit RAB-5. Please provide the source documents
for the 10.00% average Value Line growth rate.

RESPONSE:

This data was included in the spreadsheet provided in response to Baudino REQUEST 8.
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Application of Columbia Gas of Kentucky, Inc. For An Increase In Rates
Case No. 2016-00162
Attorney General’s Responses to Columbia Gas’ First Data Request

WITNESS/RESPONDENT RESPONSIBLE
Richard A. Baudino

Baudino REQUEST No. 11

Page lofl

Refer to page 28, lines 2-8 and Exhibit RAB-5 and page 2. Please provide the source document
for the 20-year and 5- year Treasury bond yields.

RESPONSE:

Refer to the attached spreadsheets “5 Year Treasury Yields”, “20 Year Treasury Bond
Yields”
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Application of Columbia Gas of Kentucky, Inc. For An Increase In Rates
Case No. 2016-00162
Attorney General’s Responses to Columbia Gas’ First Data Request

WITNESS/RESPONDENT RESPONSIBLE
Richard A. Baudino

Baudino REQUEST No. 12
Pagelof1l

Refer to page 28, lines 3-5. Please quantify in basis points of the yield the “significant amount of
interest rate risk” that is contained in 20-year Treasury bonds.

RESPONSE:

Mr. Baudino did not perform the requested calculation. Such a quantification was not necessary

for Mr. Baudino's statement regarding interest rate risk that is inherent in longer term bonds
compared to shorter term bonds.
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AFFIDAVIT

STATE OF GEORGIA )

COUNTY OF FULTON )

RICHARD A. BAUDINO, being duly sworn, deposes and states: that the

attached is his sworn testimony and that the statements contained are true and
correct to the best of his knowledge, information and belief.

KA p Grdys

Richard ‘A. Baudino

Sworn to and subscribed before me on this
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