BASS

BERRY * SIMS:
. . 150 Third Avenue South, Suite 2800
David Killion Nashville, TN 37201
PHONE: (615) 742-7718 (615) 742-6200
FAX: (615) 742-0414

E-MAIL: dkillion@bassberry.com

October 4, 2010

Via Hand-Delivery

. filed electronicall in docket office on 10/04/10
Chairman Mary W. Freeman y

c/o Sharla Dillon

Tennessee Regulatory Authority
460 James Robertson Parkway
Nashville, Tennessee 37243

Re: Petition Of Tennessee American Water Company To Change And
Increase Certain Rates And Charges So As To Permit It To Earn A
Fair And Adequate Rate Of Return On Its Property Used And Useful
In Furnishing Water Service To Its Customers, Docket No. 10-00189

Dear Chairman Freeman:

Enclosed please find the original and fourteen (14) sets of copies of Tennessee
American Water Company’s Responses to the TRA's Data Requests dated September 20,
2010. These responses constitute the remaining outstanding responses, as well as a
supplement to Questions 13, 35 and 71.

A compact disc has been provided for each set which contains copies of the responses,
plus attachments that, due to volume or specific instructions in the data requests, are included
only in electronic form. In addition, we are including a disc marked “Docket Manager Disc,”
which contains the entire filing in PDF format, excluding Excel spreadsheets.

Please return a copy of these Responses, which | would appreciate your stamping as
“filed,” and returning to me by way of our courier.

Should you have any questions concerning any of the enclosed, please do not hesitate
to contact me.

Sincerely,
O Tl
David Killion
Enclosures
cC: Hon. Sara Kyle (w/o enclosure)

Hon. Eddie Roberson (w/o enclosure)

bassberry.com
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Mr. David Foster, Chief of Ulilities Division (w/o enclosure)

Richard Collier, Esq. {(w/o enclosure)

Mr. Jerry Kettles, Chief of Economic Analysis & Policy Division (w/o enclosure)
Vance Broemel, Esq. (W/enclosure)
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BEFORE THE TENNESSEE REGULATORY AUTHORITY
NASHVILLE, TENNESSEE

PETITION OF TENNESSEE AMERICAN
WATER COMPANY TO CHANGE AND
INCREASE CERTAIN RATES AND

CHARGES SO AS TO PERMIT IT TO

)

)

)

) DOCKET NO. 10-00189
EARN A FAIR AND ADEQUATE )

)

)

)

RATE OF RETURN ON ITS PROPERTY

USED AND USEFUL IN FURNISHING

WATER SERVICE TO ITS CUSTOMERS
AFFIDAVIT

STATE OF WEST VIRGINIA

COUNTY OF KANAWHA

I, MICHAEL A. MILLER, Treasurer/Comptroller for Tennessee American Water
Company, do hereby certify that the foregoing responses to the Data Requests from the
Tennessee Regulatory Authority were prepared by me or under my supervision and are true and

accurate to the best of my knowledge and information.

DATED this égﬂday of September, 2010,

Wdied 4. /M,

(signature) )

/‘f{'a{ae/ 4{ //f{%/m

(printed name)

Sworn to and subscribed before me this ZQTK- day of September, 2010.

My Commission Expires:

OFFICIAL SEAL
STATE OF WEST VIRGINIA
NOTARY PUBLIC

Lisa R. Brogks 4
' 18 Mill Creek Crossing {
S Hurricane, WV 26526 [
*" My Commission Expires Septembar 7, 2019 §

LS5 R,
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TENNESSEE AMERICAN WATER COMPANY
Docket No. 10-00189
Tennessee Regulatory Authority Staff Data Request No. 1

Responsible Witness:  Michael A. Miller

GENERAL

Question:

8.

Provide any costs associated with any employment and/or termination contracts
TAWC, its Parent, Multi-State Utility, or Affiliated Utility Service Company has or
has had with management personnel since the last rate filing in Tennessee, and

provide copies of such.

Response:

There were no employment or termination costs related to TAWC employees
included in the historical test year, and none are being requested in the attrition
year.

There were costs associated with employment contracts for AWWSC employees.
The costs for signing bonuses billed to TAWC were $1,573 in 2008, $1,062 in
2009 and $1,854 year-to-date September 2010. Please see the response to
TRA 1-10 for the costs associated with termination contracts for AWWSC that
was billed to TAWC since the last rate filing.



TENNESSEE AMERICAN WATER COMPANY
Docket No. 10-00189
Tennessee Regulatory Authority Staff Data Request No. 1

Responsible Witness:  John S. Watson

GENERAL
Question:

10. If TAWC, its Parent, Multi-State Utility, or Affiliated Utility Service Company,
seeks to recover in its rates to the Tennessee ratepayers any employment
separation payments made under any of the contracts, state the amount of any

separation payments since the last rate filing in Tennessee.

Response:

The Company has requested no employment separation payments in the cost of
service requested in this proceeding related to the separation of TAWC

employees.

The Company excluded $23,181 of the $28,651 test year costs of AWWSC
employee separation payments that were billed to TAWC during the test year.
The Company agrees to exclude the remaining $5,470 from the requested cost

of service.



TENNESSEE AMERICAN WATER COMPANY
Docket No. 10-00189
Tennessee Regulatory Authority Staff Data Request No. 1

Responsible Witness:  All Witnesses

GENERAL

Question:

13.

Provide all detailed workpapers, cost studies, or other data supporting all
proposed tariff changes, adjustments to revenues, expenses, rate base, and
other changes included in the testimony and exhibits filed by TAWC. Provide
computer files containing schedules for all computer-based calculations.

Response:

Workpapers of Patrick L. Baryenbruch, Paul R. Herbert, and Edward L.
Spitznagel are attached. Workpapers of Sheila A. Miller are filed under a
separate cover. The Excel files are on the enclosed CD and refer to the folder
titled as TRA-01-Q013-Workpapers.

Supplemental Response:

Please find attached additional workpapers for Edward L. Spitznagel. Also
attached are the workpapers for James H. Vander Weide. This information is
also included on the enclosed CD in the folder labeled as TRA-01-Q013-
SUPPLEMENTAL.
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TRA-01-Q-13-SUPPLEMENTAL-SPITZNAGEL WORKPAPERS
Page 4 of 31

options nodate nonumber ps=500 1ls=150 nocenter;

titlel "Chattanooga -- Obtain 30 Year Averages of pmdi";

data pmdi; infile 'h:\c\chattanooga\2010\noaa\drd964x.pmdi.txt' LRECL=500;
input state 1-2 division 3-4 year 7-10 x1-x12; if state=40 and division=01;
array x(*) x1-x12; do month=1 to 12; pmdi = x(month); output; end;

data pmdi; set pmdi;
pmdi avg = (pmdi + lag(pmdi))/2;

data pmdi; set pmdi; if 1980<=year<=2010;
if year=2010 and month>=4 then delete;
if year=1980 and month<=3 then delete;

proc sort; by month;

proc means noprint; var pmdi avg; by month;
output out=monthlymeans mean=pmdi avg; run;

proc print; id month; var pmdi_ avg; run;
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>Chattanooga -— Fit Separate Monthly Regressions USING AVERAGE OF PMDI OVER TWQO MONTHS
Residential Model, JANUARY
The REG Procedure
Model: MODEL1
Dependent Variable: residential
Number of Observations Read 10

Number of Observations Used - 10

Analysis of Variance

Sum of Mean
Source DF Squares Square F Value Pr > F
Model 1 613.33640 613.33640 13.91 0.0058
Error 8 352.78205 44.09776
Corrected Total 9 966.11845
Root MSE 6.64061 R-Square 0.6348
Dependent Mean 133.37500 Adj R-Sq 0.5892
Coeff Var 4.97890

Parameter Estimates
Parameter Standard

Variable DF Estimate Error t Value Pr > |t]|
Intercept 1 148.37133 4.53640 32.71 <.0001

since 2000 1 -2.72661 0.73111 -3.73 0.0058



TRA-01-Q-13-SUPPLEMENTAL-SPITZNAGEL WORKPAPERS

Page 6 of 31
Chattanooga -- Fit Separate Monthly Regressions USING AVERAGE OF PMDI OVER TWO MONTHS
Residential Model, FEBRUARY
The REG Procedure
Model: MODEL1
Dependent Variable: residential
Number of Observations Read 10
Number of Observations Used 10

Analysis of Variance

Sum of Mean
Source DF Squares Square F Value Pr > F
Model 1 508.52461 508.52461 4.15 0.0760
Error 8 980.09360 122.51170
Corrected Total 9 1488.61821
Root MSE 11.06850 R~-Square 0.3416
Dependent Mean 135.47700 Adj R-Sg 0.2593
Coeff Var 8.17002

Parameter Estimates
Parameter Standard

Variable DF Estimate Error t Value Pr > |t]
Intercept 1 149.13200 7.56123 19.72 <.0001
since 2000 1 -2.48273 1.21860 -2.04 0.0760



TRA-01-Q-13-SUPPLEMENTAL-SPITZNAGEL WORKPAPERS

Page 7 of 31
Chattanooga —- Fit Separate Monthly Regressions USING AVERAGE OF PMDI OVER TWO MONTHS
Residential Model, MARCH
The REG Procedure
Model: MODEL1
Dependent Variable: residential
Number of Observations Read 10
Number of Observations Used 10
Analysis of Variance
Sum of Mean
Source DF Squares Square F Value Pr > F
Model 1 636.39816 636.39816 6.82 0.0311
Error 38 746.94225 93.36778
Corrected Total 9 1383.34041
Root MSE 9.66270 R-Square 0.4600
Dependent Mean 132.99700 Adj R-Sg 0.3926
Coeff Var 7.26535
Parameter Estimates
Parameter Standard
Variable DF Estimate Error t Value Pr > |t]
Intercept 1 148.27267 6.60088 22.46 <.0001
since 2000 1 -2.77739 1.06383 -2.61 0.0311



TRA-01-Q-13-SUPPLEMENTAL-SPITZNAGEL WORKPAPERS

Page 8 of 31
Chattanooga -—- Fit Separate Monthly Regressions USING AVERAGE OF PMDI OVER TWO MONTHS
Residential Model, APRIL
The REG Procedure
Model: MODELL
Dependent Variable: residential
Number of OCbservations Read 10
Number of Observations Used 10

Analysis of Variance

Sum of Mean
Source DF Squares Sguare F Value Pr > F
Model 1 360.07571 360.07571 13.02 0.0069
Error 8 221.18838 27.64855
Corrected Total 9 581.26409
Root MSE 5.25819 R-Square 0.6195
Dependent Mean 135.985900 Adj R-Sqg 0.5719
Coeff Var 3.86663

Parameter Estimates
Parameter Standard

Variable DF Estimate Error t Value Pr > |t|
Intercept 1 145.39018 3.09052 47.04 <.0001

since 2000 1 -2.08915 0.57891 -3.61 0.0069



TRA-01-Q-13-SUPPLEMENTAL-SPITZNAGEL WORKPAPERS

Page 9 of 31
Chattanocoga -- Fit Separate Monthly Regressions USING AVERAGE OF PMDI OVER TWO MONTHS
Residential Model, MAY
The REG Procedure
Model: MODELL
Dependent Variable: residential
Number of Observations Read 10
Number of Observations Used 10

Analysis of Variance

Sum of Mean
Source DF Squares Square F Value Pr > F
Model 2 350.80272 175.40136 4.91 0.0464
Error 7 249.91269 35.70181
Corrected Total 9 600.71541
Root MSE 5.97510 R-Square 0.5840
Dependent Mean 146.42300 Adj R-Sg 0.4651
Coeff Var 4.08071

Parameter Estimates
Parameter Standard

Variable DF Estimate Error t Value Pr > |t
Intercept 1 155.84019 3.54907 43.91 <.0001
pmdi avg 1 ~-0.51448 0.99377 -0.52 0.6206

since 2000 1 ~2.10649 0.67267 -3.13 0.0166



TRA-01-Q-13-SUPPLEMENTAL-SPITZNAGEL WORKPAPERS
Page 10 of 31

Chattanooga —- Fit Separate Monthly Regressions USING AVERAGE OF PMDI OVER TWO MONTHS
Resgidential Model, JUNE

The REG Procedure

Model: MODELL

Dependent Variable: residential

Number of Observations Read 10

Number of Observations Used 10

Analysis of Variance

Sum of Mean
Source DF Squares Square F Value Pr > F
Model 2 362.97763 181.48882 1.73 0.2454
Error 7 734.91346 104.98764
Corrected Total 9 1097.89109
Root MSE 10.24635 R-Square 0.3306
Dependent Mean 161.64100 Adj R-Sqg 0.1394
Coeff Var ©6.33895

Parameter Estimates
Parameter Standard

Variable DF Estimate Error t Value Pr > |t|
Intercept 1 167.58682 ©6.13078 27.34 <.0001
pmdi avg 1 -2.49156 1.48051 -1.68 0.1363

since 2000 1 -1.24212 1.14712 ~1.08 0.3148



TRA-01-Q-13-SUPPLEMENTAL-SPITZNAGEL WORKPAPERS
[ Page 11 of 31

Chattanocoga -- Fit Separate Monthly Regressions USING AVERAGE OF PMDI OVER TWO MONTHS
Residential Model, JULY

The REG Procedure

Model: MODEL1

Dependent Variable: residential

Number of Observations Read 10

Number of Observations Used 10

Analysis of Variance

Sum of Mean
Source DF Squares Square F Value Pr > F
Model 2 125.12313 62.56156 0.52 0.6176
Error 7 847.67688 121.09670
Corrected Total 9 972.80001
Root MSE 11.00439 R-Square 0.1286
Dependent Mean 171.07700 Ady R-Sg -0.1203
Coeff Var 6.43242

Parameter Estimates
Parameter Standard

Variable DF Estimate Error t Value Pr > |t]
Intercept 1 174.64866 6.76548 25.81 <.0001
pmdi avg 1 -1.47209 1.51660 -0.97 0.3641

since 2000 1 -0.63128 1.24207 -0.51 0.6269



TRA-01-Q-13-SUPPLEMENTAL-SPITZNAGEL WORKPAPERS
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Chattanocoga —-— Fit Separate Monthly Regressions USING AVERAGE OF PMDI OVER TWO MONTHS
Residential Model, AUGUST

The REG Procedure

Model: MODEL1

Dependent Variable: residential

Number of Observations Read 10

Number of Observations Used 10

Analysis of Variance

Sum of Mean
Source DE' Squares Sguare F' Value Pr > F
Model 2 537.11658 268.55829 5.93 0.0311
Error 7 316.83551 45.26222
Corrected Total 9 853.95209
Root MSE 6.72772 R-Square 0.6290
Dependent Mean 166.46900 Adj R-8q 0.5230
Coeff Var 4.04143

Parameter Estimates
Parameter Standard

Variable DF Estimate Error t Value Pr > |t|
Intercept 1 178.17605 4.13297 43.11 <.0001
pmdi avg 1 -1.73946 0.85343 -2.04 0.0809

since 2000 1 -2.34336 0.75390 -3.11 0.0171



TRA-01-Q-13-SUPPLEMENTAL-SPITZNAGEL WORKPAPERS
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Chattanooga —-- Fit Separate Monthly Regressions USING AVERAGE OF PMDI OVER TWO MONTHS
Residential Model, SEPTEMBER

The REG Procedure

Model: MODELL

Dependent Variable: residential

Number of Observations Read 10

Number of Observations Used . 10

Analysis of Variance

» Sum of Mean
Source DF Squares Square F Value Pr > F
Model 2 920.34622 460.17311 8.69 0.0127
Error 7 370.64803 52.94972
Corrected Total 9 1290.99425
Root MSE 7.27666 R-Square 0.7129
Dependent Mean 165.51500 Adj R-3qg 0.6309
Coeff Var 4,39637
Parameter Estimates

Parameter Standard
Variable DF Estimate Error t Value Pr > |t|
Intercept 1 175.98098 4.48389 39.25 <.0001
pmdi avg 1 -3.24953 0.83069 -3.91 0.0058

since 2000 1 ~1.69500 0.81294 -2.09 0.0755



TRA-01-Q-13-SUPPLEMENTAL-SPITZNAGEL WORKPAPERS
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Chattanooga -~- Fit Separate Monthly Regressions USING AVERAGE OF PMDI OVER TWO MONTHS
Residential Model, OCTOBER

The REG Procedure

Model: MODEL1

Dependent Variable: residential

Number of Observations Read 10
Number of Observations Used 10

Analysis of Variance

Sum of Mean
Source DEF Squares Square F Value Pr > F
Model 2 558.26097 279.13048 9.61 0.0098
Error 7 203.34307 29.04901
Corrected Total 9 761.60404
Root MSE 5.38971 R-Square 0.7330
Dependent Mean 154.26600 Adj R-Sg 0.6567
Coeff Var 3.49378

Parameter Estimates
Parameter Standard

Variable DF Estimate Error t Value Pr > |t]|
Intercept 1 165.14234 3.26564 50.57 <.0001
pmdi avg 1 -1.71672 0.56796 -3.02 0.0193

since 2000 1 -2.06427 0.59637 -3.46 0.0105
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Chattanocoga —-- Fit Separate Monthly Regressions USING AVERAGE OF PMDI OVER TWO MONTHS
Residential Model, NOVEMBER

The REG Procedure

Model: MODEL1

Dependent Variable: residential

Number of Observations Read ’ 10
Number of Observations Used 10

Analysis of Variance

Sum of Mean
Source DF Squares Sguare F Value Pr > F
Model 2 860.85425 430.42712 25.44 0.0006
Error 7 118.45600 16.92229
Corrected Total 9 979.31025
Root MSE 4.11367 R-Sguare 0.8730
Dependent Mean 145.01500 Adj R-Sg 0.8445
Coeff Var 2.83672

Parameter Estimates
Parameter Standard

Variable DF Estimate Error t Value Pr > |t]
Intercept 1 159.78421 2.44844 65.26 <.0001
pmdi avg 1 -0.71435 0.41182 -1.73 0.1264

since 2000 1 -3.15957 0.45315 -6.97 0.0002
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Chattanooga —-- Fit Separate Monthly Regressions USING AVERAGE OF PMDI OVER TWO MONTHS
Residential Model, DECEMBER

The REG Procedure

Model: MODEL1

Dependent Variable: residential

Number of Observations Read 10

Number of Observations Used 10

Analysis of Variance

Sum of Mean
Source DFE Squares Square F Value Pr > F
Model 2 742.28192 371.14096 9.11 0.0113
Error 7 285.24029 40.74861
Corrected Total 9 1027.52221
Root MSE 6.38346 R-Square 0.7224
Dependent Mean 140.28300 Adj R-Sqg 0.6431
Coeff Var 4.55042

Parameter Estimates
Parameter Standard

Variable DF Estimate Error t Value Pr > |t
Intercept 1 152.86119 3.78289 40.41 <.0001
pmdi avg 1 0.68004 0.64879 1.05 0.32594

since 2000 1 -2.91499 0.70283 -4.15 0.0043
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Chattanooga -— Fit Separate Monthly Regressions USING AVERAGE OF PMDI OVER TWO MONTHS

Commercial Model,

The REG Procedure
Model: MODELL

Dependent Variable:

JANUARY

commercial

Number of Observations Read
Number of Observations Used

Source

Model
Error
Corrected Total

Root MSE
Dependent Mean
Coeff Var
Variable DF
Intercept 1

since 2000 1

DF

oo}

69.47023
926.58600
7.49744

Parameter Estimates

Parameter
Estimate

993.39267
-12.14667

10
10

Analysis of Variance

Sum of Mean
Squares Square F Value Pr > ¥
12172 12172 2.52 0.1509
38609 4826.11322
50781
R-Square 0.2397
Adj R-8qg 0.1447
Standard
Error t Value Pr > |t
47.45720 20.93 <.0001
7.64842 -1.59 0.1509
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Chattanooga -- Fit Separate Monthly Regressions USING AVERAGE OF PMDI OVER TWO MONTHS
Commercial Model, FEBRUARY

The REG Procedure

Model: MODEL1

Dependent Variable: commercial

Number of Observations Read 10
Number of Observations Used 10

Analysis of Variance

Sum of Mean
Source DF Squares Square F Value Pr > F
Model 1 2564.79273 2564.79273 0.22 0.6529
Error 8 94027 11753
Corrected Total .9 96591
Root MSE 108.41274 R-Square 0.0266
Dependent Mean 942.19100 Adj R-Sg -0.0951
Coeff Var 11.50645

Parameter Estimates
Parameter Standard

Variable DF Estimate Error t Value Pr > |t
Intercept 1 972.85733 74.06000 13.14 <.0001

since 2000 1 ~5.57570 11.93585 -0.47 0.6529
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Chattanooga -- Fit Separate Monthly Regressions USING AVERAGE OF PMDI OVER TWO MONTHS
Commercial Model, MARCH

The REG Procedure

Model: MODELL

Dependent Variable: commercial

Number of Observations Read 10

Number of Observations Used 10

Analysis of Variance

Sum of Mean
Source DF Squares Square F Value Pr > F
Model 1 7788.83142 7788.83142 0.86 0.3808
Error 8 72431 9053.88094
Corrected Total 9 80220
Root MSE 95.15188 R-Square 0.0971
Dependent Mean 973.24200 Ad] R-Sg -0.0158
Coeff Var 9.77680

Parameter Estimates
Parameter . Standard

Variable DF Estimate Error t Value Pr > |t}
Intercept 1 1026.68267 65.00111 15.79 <.0001

since 2000 1 -9.71648 10.47588 -0.93 0.3808
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Chattanooga —- Fit Separate Monthly Regressions USING AVERAGE OF PMDI OVER TWO MONTHS
Commercial Model, APRIL

The REG Procedure

Model: MODEL1

Dependent Variable: commercial

Number of Observations Read 10
Number of Observations Used 10

Analysis of Variance

Sum of Mean
Source DF Squares Square F Value Pr > F
Model 1 14608 14608 2.94 0.1246
Error 8 39719 4964 .85468
Corrected Total 9 54327
Root MSE 70.46172 R-Square 0.2689
Dependent Mean 962.58000 Adj R-Sg 0.1775
Coeff Var 7.32009

Parameter Estimates
Parameter Standard

Variable DF Estimate Error t Value Pr > |t|
Intercept 1 1022.45945 41.41415 24.69 <.0001

since 2000 1 ~13.30655 7.75758 -1.72 0.1246
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Chattanooga -- Fit Separate Monthly Regressions USING AVERAGE OF PMDI OVER TWO MONTHS
Commercial Model, MAY

The REG Procedure

Model: MODEL1

Dependent Variable: commercial

Number of Observations Read 10

Number of Observations Used 10

Analysis of Variance

Sum of Mean
Source DF Squares Square F Value Pr > F
Model 2 2944.42768 1472.21384 0.15 0.8657
Error 7 69975 9996.37941
Corrected Total 9 72919
Root MSE 99.98190 R-Square 0.0404
Dependent Mean 1024.68200 Adj R-Sg -0.2338
Coeff Var 9.75736

Parameter Estimates
Parameter Standard

Variable DFE Estimate Error t Value Pr > |t
Intercept 1 1040.92892 59.38700 17.53 <.0001
pmdi avg 1 -8.06066 16.62885 -0.48 0.6427

since 2000 1 -3.82627 11.25585 ~0.34 0.7439
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Chattanooga -- Fit Separate Monthly Regressions USING AVERAGE OF PMDI OVER TWO MONTHS
Commercial Model, JUNE

The REG Procedure

Model: MODEL1l

Dependent Variable: commercial

Number of Observations Read 10

Number of Observations Used 10

Analysis of Variance

Sum of Mean
Source DF Squares Square F Value Pr > F
Model 2 8890.52515 4445.26258 0.71 0.5253
Error 7 44032 6290.23107
Corrected Total 9 52922
Root MSE 79.31098 R-Square 0.1680
Dependent Mean 1106.15700 Adj R-Sg -0.0697
Coeff Var 7.16996

Parameter Estimates
Parameter Standard :

Variable DF Estimate Error t Value Pr > |t]
Intercept 1 1144.51008 47.45481 24 .12 <.0001
pmdi avg 1 -10.36564 11.45976 -0.90 0.3958

since 2000 1 -8.19351 8.87915 -0.92 0.3868
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Chattanooga —-— Fit Separate Monthly Regressions USING AVERAGE OF PMDI OVER TWO MONTHS
Commercial Model, JULY

The REG Procedure

Model: MODEL1 ’

Dependent Variable: commercial

Number of Observations Read 10

Number of Observations Used 10

Analysis of Variance

Sum of Mean
Source DF Sguares Square F Value Pr > F
Model 2 43800 21900 3.16 0.1050
Error 7 48439 ©919.88551
Corrected Total 9 92239
Root MSE 83.18585 R-Square 0.4749
Dependent Mean 1155.54400 Adj R-Sg 0.3248
Coeff Var 7.19885

Parameter Estimates
Parameter Standard

Variable DF Estimate Error t Value Pr > |t|
Intercept |, 1 1227.95111 51.14253 24.01 <.0001
pmdi avg 1 -26.92554 11.46444 -2.35 0.0512
since 2000 1 -13.11968 9.38922 -1.40 0.2050
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Chattanooga -- Fit Separate Monthly Regressions USING AVERAGE OF PMDI OVER TWO MONTHS
Commercial Model, AUGUST

The REG Procedure

Model: MODELIL

Dependent Variable: commercial

Number of Observations Read 10

Number of Observations Used 10

Analysis of Variance

Sum of Mean
Source DF Squares Square ' Value Pr > F
Model 2 10485 - 5242.70700 1.83 0.2293
Error 7 20042 2863.12932
Corrected Total ] 30527
Root MSE 53.50822 R-Square 0.3435
Dependent Mean 1151.09700 Adj R-Sqg 0.1559
Coeff Var 4.64845

Parameter Estimates
Parameter Standard

Variable DF Estimate Error t Value Pr > |t|
Intercept 1 1196.59782 32.87116 36.40 <.0001
pmdi avg 1 -10.27801 6.78769 -1.51 0.1737
since 2000 1 -8.58558 5.99608 -1.43 0.1853
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Chattanooga —— Fit Separate Monthly Regressions USING AVERAGE OF PMDI OVER TWO MONTHS
Commercial Model, SEPTEMBER

The REG Procedure

Model: MODEL1

Dependent Variable: commercial

Number of Observations Read 10

Number of Observations Used 10

Analysis of Variance

Sum of Mean
Source DF Squares Square F value Pr > F
Model 2 52035 26017 11.45 0.0062
Error 7 15908 2272.50272
Corrected Total 9 67942
Root MSE 47.67077 R-Square 0.7659
Dependent Mean 1184.20900 Adj R-Sq 0.6990
Coeff Var 4.02554

Parameter Estimates
Parameter Standard

Variable DF Estimate Error t Value Pr > |t
Intercept 1 1237.20453 29.37485 42.12 <.0001
pmdi avg 1 -25.91745 5.44198 -4.76 0.0021
since 2000 1 -6.74592 5.32570 ~1.27 0.2458
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Chattanooga -- Fit Separate Monthly Regressions USING AVERAGE OF PMDI OVER TWO MONTHS
Commercial Model, OCTOBER

The REG Procedure

Model: MODELL

Dependent Variable: commercial

Number of Observations Read 10
Number of Observations Used 10

Analysis of Variance

Sum of Mean
Source DF Squares Square ¥ Value Pr > F
Model 2 20446 10223 2.58 0.1449
Error 7 27753 3964.76849
Corrected Total 9 48200
Root MSE 62.96641 R-Square 0.4242
Dependent Mean 1117.83400 Adj R-Sqg 0.2597
Coeff Var 5.63289

Parameter Estimates
Parameter Standard

Variable DF Estimate Error t Value Pr > |t]
Intercept 1 1191.28011 38.15153 31.22 <.0001
pmdi avg 1 -2.66150 6.635306 -0.40 0.7003
since 2000 1 ~-15.77457 6.96726 -2.26 0.0580
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Chattanooga -- Fit Separate Monthly Regressions USING AVERAGE OF PMDI OVER TWO MONTHS
Commercial Model, NOVEMBER

The REG Procedure

Model: MODELL

Dependent Variable: commercial

Number of Observations Read 10

Number of Observations Used 10

BAnalysis of Variance

Sum of Mean
Source DF Squares Square F Value Pr > F
Model 2 32658 16329 6.58 0.0247
Error 7 17368 2481.10471
Corrected Total 9 50026
Root MSE 49.81069 R-Sqguare 0.6528
Dependent Mean 1055.02500 Adj R-Sqg 0.5536
Coeff Var 4.72128

Parameter Estimates
: Parameter Standard

Variable DF Estimate Error t Value Pr > |t|
Intercept 1 1128.95324 29.64706 38.08 <.0001
pmdi avg 1 -13.12306 4.98651 -2.63 0.0338
since 2000 1 -14.17862 5.48705 -2.58 0.0363
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Chattanooga =-- Fit Separate Monthly Regressions USING AVERAGE OF PMDI OVER TWO MONTHS
Commercial Model, DECEMBER

The REG Procedure

Model: MODELL

Dependent Variable: commercial

Number of Observations Read 10

Number of Observations Used 10

Analysis of Variance

Sum of Mean
Source DF Sguares Square F Value Pr > F
Model 2 10966 5482.79791 0.59 0.5781
Error 7 64701 9242.94406
Corrected Total 9 75666
Root MSE 96.14023 R-Square 0.1449
Dependent Mean 995.12000 Adj R-Sqg -0.0994
Coeff Var 9.66117

Parameter Estimates
Parameter Standard

Variable DF Estimate Error t Value Pr > |t
Intercept 1 1045.23220 56.97342 18.35 <.0001
pmdi avg 1 -4.66067 9.77130 -0.48 0.6479

since 2000 1 -10.31473 10.58521 ~0.97 0.3623
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Intercept 1 148.37133 4.53640 32.71 <.0001
Intercept 1 149.13200 7.56123 19.72 <.0001
Intercept 1 148.27267 6.60088 22.46 <.0001
Intercept 1 145.39018 3.09052 47.04 <.0001
Intercept 1 155.84019 3.54907 43.91 <.0001
Intercept 1 167.58682 6.13078 27.34 <.0001
Intercept 1 174.64866 6.76548 25.81 <.0001
Intercept 1 178.17605 4.13297 43.11 <.0001
Intercept 1 175.98098 4.48389 39.25 <.0001
Intercept 1 165.14234 3.26564 50.57 <.0001
Intercept 1 159.78421 2.44844 65.26 <.0001
Intercept 1 152.86119 3.78289 40.41 <.0001
Intercept 1 993.39267 47.45720 20.93 <.0001
Intercept 1 972.85733 74.06000 13.14 <.0001
Intercept 1 1026.68267 65.00111 15.79 <.0001
Intercept 1 1022.45945 41.41415 24.69 <.0001
Intercept 1 1040.92892 59.38700 17.53 <.0001
Intercept 1 1144.51008 47.45481 24.12 <.0001
Intercept 1 1227.95111 51.14253 24.01 <.0001
Intercept 1 1196.59782 32.87116 36.40 <.0001
Intercept 1 1237.20453 29.37485 42.12 <.0001
Intercept 1 1191.28011 38.15153 31.22 <.0001
Intercept 1 1128.95324 29.64706 38.08 <.0001
Intercept 1 1045.23220 56.97342 18.35 <.0001
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pndi_avg 1 -0.51448 0.99377 -0.52 0.6206
pndi_avg 1 -2.49156 1.48051 -1.68 0.1363
prdi_avg 1 -1.47209 1.51660 -0.97 ©0.3641
pndi_avg 1 -1.73946 0.85343 ~2.04 0.0809
pndi_avg 1 -3.24953 0.83069 -3.91 0.0058
pndi_avg 1 -1.71672 0.56796 -3.02 0.0193
pndi_avg 1 -0.71435 . 0.41182 -1.73 0.1264
pndi_avg 1 0.68004 0.64879 1.05 0.3294
pndi_avg 1 ~8.06066 16.62885 -0.48 0.6427
pndi_avg 1 -10.36564 11.45976 -0.90 0.3958
pndi_avg 1 -26.92554 11.46444 -2.35 0.0512
pndi_avg 1 -10.27801 6.78769 -1.51 0.1737
pndi_avg 1 -25.91745 5.44198 -4.76 0.0021
pndi_avg 1 -2.66150 6.63536 -0.40 0.7003
pndi_avg 1 ~13.12306 4.98651 -2.63 0.0338
pndi_avg 1 ~4.66067 9.77130 -0.48 0.6479
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Since_2000 1 -2.72661 0.73111 -3.73 0.0058
since 2000 1 —~2.48273 1.21860 -2.04 0.0760
since 2000 1 -2.77739 1.06383 -2.61 0.0311
since 2000 1 -2.08915 0.57891 -3.61 0.0069
since 2000 1 -2.10649 0.67267 -3.13 0.0166
since 2000 1 -1.24212 1.14712 -1.08 0.3148
since 2000 1 ~0.63128 1.24207 -0.51 0.6269
since 2000 1 -2.34336 0.75390 -3.11 0.0171
since 2000 1 -1.69500 0.81294 -2.09 0.0755
since 2000 1 -2.06427 0.59637 -3.46 0.0105
since 2000 1 ~3.15957 0.45315 -6.97 0.0002
since 2000 1 -2.91499 0.70283 -4.15 0.0043
since 2000 1 -12.14667 7.64842 ~1.59 0.1509
since 2000 1 -5.57570 11.93585 -0.47 0.6529
since 2000 1 -9.71648 10.47588 -0.93 0.3808
since 2000 1 -13.30655 7.75758 -1.72 0.1246
since 2000 1 -3.82627 11.25585 -0.34 0.7439
since 2000 1 -8.19351 8.87915 -0.92 0.3868
since 2000 1 -13.11968 9.38922 -1.40 0.2050
since 2000 1 -8.58558 5.99608 -1.43 0.1953
since 2000 1 -6.74592 5.32570 -1.27 0.2458
since 2000 1 -15.77457 6.96726 -2.26 0.0580
since 2000 1 -14.17862 5.48705 -2.58 0.0363
since 2000 1 -10.31473 10.58521 -0.97 0.3623
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4Cust0m Report ArteSIan Res Corp (ARTNA) Enter tlcker

TARTNA | 1 NA NA | N i NA% | NA izolo 04-23 - Closed |
; I . ,

Pricing/Earnings Ratings* % Annualized Return
(EOM)
| Recent Price 18.39 | Financial Strength NMF
| P/E Ratio NMF | Stock's Price Stability 100 This VL Arith.
: . o Stock Index
| P/E (Trailing) 18.959 | Price Growth 50 : 31.822 91.065
: : T . .
| P/E (Median) 21 | Persistence . Y .y .
‘ . rs -1 .
Rel. P/E Ratio 0998 | Damnings g5 Y
‘ ‘ Predlctablhty 5 yrs 4.085 7.382
Value Line Ranks* 3 to 5 Year Projections
Performance: 3 (Raised - 04/02/2010) Price Gain  Ann'l Tot.
Safety: 2 (Lowered - 04/23/2010) Return

High N/A N/A N/A
Low N/A N/A N/A

Technical: 3  (Raised - 10/16/2009)
Industry: 92 (Water Utility)
BETA: 0.55 (1.00 = Market)

*Data based on the latest 04/23/20] 0 issue.

Busmess Proﬁle

BUSINESS Artesian Resources Corporatlon through 1ts sub51d1arles engages in the
distribution and sale of water to residential, commercial, industrial, governmental,
municipal, and utility customers in the state of Delaware. It also provides water for public
and private fire protection to customers in its service territories. In addition, the company
offers wastewater services, as well as designs and constructs wastewater facilities and
infrastructure. As of December 31, 2006, Artesian Resources had approximately 73,800
metered customers and served a population of approximately 243,000. As of the above date,
it served customers through approximately 1,050 miles of transmission and distribution
'mains. Has 198 employees. Chairman, C.E.O. & President: Dian C. Taylor. Address: 664
Churchmans Rd., Newark, DE 19702. Tel.: 302 453-6900. Internet:
http://www.artesianwater.com
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Schedule 6
Using the Arithmetic Mean to Estimate
the Cost of Equity Capital

End Year 1 “Ending Wealth . Probability
' $1.30 0.5
$0.90 0.5
. - Value x
End of Year 2 Ending Wealth Value Probability  Probability
(1.30) (1.30) = $ 1.69 0.25 $ 0.42
(1.30) (.9) $ 1.17 0.50 $ 0.59

(9) (.9) $ 081 0.25 $ 0.20°

$ 1.21

Expected Wealth

Costof Equity=  1(1+k)* = 1.21

Costof Equity= k= (1.21/1)°=1=10% 10%
Arithmetic mean = (30%) (.5) + (-10%) (.5) = ° 10%
Geometric mean = [(1.3) (.9)]° =1 =.082 = 8. 8.2%

Thus, the geometric mean is not equal to the cost of equity capital.
For an investment with an uncertain outcome, the arithmetic mean is the best measure of the cost of equity capital
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Schedule 7

Calculation of Capital Asset pricing Model Cost of Equity
Using SBBI 6.7 percent Risk Premium

Proxy Companies
Risk-free Rate

Beta

Risk Premium

Beta x Risk Premium
Flotation cost

Cost of Equity

Forecast Treasury bond yield from
Value Line Selection & Opinion,
February 26, 2010, p. 3019; SBBI”
risk premium from fbbotson * sBBI
2010 Valuation Edition Yearbook,
Value Line beta for comparable
companies from Value Line

Investment Analyzer.

4.75% 20-year Treasury Bond Yield Forecast
0.71 Average Beta Proxy Companies
6.70% Long-horizon SBBI risk premium
4.76%
0.25%
9.8%
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TENNESSEE AMERICAN WATER COMPANY

EXHIBIT__ (JVW-1)
Schedule 8

Calculation of Capital Asset pricing Model Cost of Equity

Risk-free Rate

Beta

DCF S&P 500

Risk Premium

Beta * Risk Premium
Flotation cost

Cost of Equity

Using DCF Estimate of the Expected Rate of Return

on the Market Portfolio

4.75% 20-year Treasury Bond Yield—Value Line Forecast Data
0.71 Average Beta Comparable Companies

12.5% DCF Cost of Equity S&P 500 (see following)

7.75%

5.50%

0.25%

10.5%
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TENNESSEE AMERICAN WATER COMPANY
EXHIBIT__(JVW-1)
Schedule 8 (continued)
Calculation of Capital Asset pricing Model Cost of Equity
Using DCF Estimate of the Expected Rate of Return
on the Market Portfolio

Cost of

Company Py Do Growth Equity

AMERISOURCEBERGEN 27.66 0.32 13.10% 14.4%
AUTOMATIC DATA PROC. 4211 1.36 10.93% 14.6%
ALLERGAN 60.05 0.20 13.55% 13.9%
ASSURANT 31.51 0.60 8.50% 10.6%
APPLIED MATS. 12.96 0.28 11.50% 13.9%
AMPHENOL 'A' 42.38 0.06 12.53% 12.7%
AIRGAS 54.86 0.88 8.98% 10.7%
AVON PRODUCTS 31.55 0.88 10.43% 13.5%
AMERICAN EXPRESS 39.41 0.72 9.86% 11.9%
ALLEGHENY EN. 22.57 0.60 10.00% 13.0%
BOEING 62.89 1.68 8.33% 11.3%
BAXTER INTL. 58.23 1.16 11.81% 14.1%
BESTBUY 38.53 0.56 12.42% 14.1%
CRBARD 82.34 0.68 11.73% 12.7%
BECTON DICKINSON 77.55 1.48 11.38% 13.5%
FRANKLIN RESOURCES 104.05 0.88 10.00% 10.9%
BANK OF NEW YORK MELLON 29.16 0.36 11.00% 12.4%
CA 22.67 0.16 11.00% 11.8%
CARDINAL HEALTH 33.66 0.70 9.76% 12.1%
CHUBB 49.95 1.48 9.20% 12.5%
CBS 'B' 13.58 0.20 10.40% 12.0%
COLGATE-PALM. 81.98 212 9.00% 11.8%
COMCAST 'A' 16.63 0.38 11.63% 14.2%
CME GROUP 304.43 4.60 11.40% 13.1%
CSX 47.53 0.96 8.63% 10.8%
CINTAS 25.62 0.48 9.38% 11.4%
CVS CAREMARK 33.78 0.35 11.79% 13.0%
DEERE 55.84 1.12 9.75% 12.0%
QUEST DIAGNOSTICS 57.25 0.40 12.23% 13.0%
DANAHER 75.04 0.16 14.02% 14.3%
WALT DISNEY 31.49 0.35 9.57% 10.8%
DIAMOND OFFS.DRL. 92.16 0.50 11.14% 11.7%
DUKE ENERGY 16.61 0.96 4.33% 10.5%
EOG RES. 93.62 0.62 10.40% 11.1%
ENTERGY 78.81 3.32 6.96% 11.5%
EXPEDIA 22.97 0.28 11.60% 13.0%
FEDEX 84.27 0.44 11.75% 12.3%
FEDERATED INVRS.'B' 25.89 0.96 7.67% 11.7%
FLUOR 45.91 0.50 10.25% 11.5%
FPL GROUP 48.62 2.00 7.32% 11.8%
GENERAL DYNAMICS 70.92 1.68 7.80% 10.4%
GENERAL ELECTRIC 16.52 0.40 8.80% 11.5%
GENERAL MILLS 71.14 1.96 8.10% 11.1%
CORNING 18.71 0.20 12.80% 14.0%
GENUINE PARTS 39.92 1.64 7.33% 11.8%
GAP 20.97 0.40 10.73% 12.9%
GOODRICH 65.42 1.08 8.53% 10.3%
HALLIBURTON 30.97 0.36 10.67% 12.0%

HARTFORD FINL.SVS.GP. 25.46 0.20 11.77% 12.7%
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HJ HEINZ 44.76 1.68 6.53% 10.6%
HONEYWELL INTL. 40.73 1.21 9.00% 12.3%
HEWLETT-PACKARD 50.28 0.32 13.40% 14.1%
INTERNATIONAL BUS.MCHS. 126.99 2.20 8.86% 10.8%
ITT 50.98 1.00 8.67% 10.8%
PENNEY JC 27.56 0.80 7.27% 10.4%
NORDSTROM 36.98 0.64 12.26% 14.2%
KELLOGG 53.66 1.50 10.25% 13.4%
KRAFT FOODS 28.93 1.16 7.53% 11.9%
KROGER 21.60 0.38 8.65% 10.6%
L3 COMMUNICATIONS 89.04 1.60 10.12% 121%
LOCKHEED MARTIN 78.21 2.52 8.92% 12.5%
LOWE'S COMPANIES 23.25 0.36 12.27% 14.0%
MARRIOTT INTL.'A’ 27.94 0.16 10.08% 10.7%
MCDONALDS 64.15 2.20 10.01% 13.8%
MCKESSON 61.06 0.48 11.45% 12.3%
MOODY'S 27.95 0.42 10.57% 12.2%
MEDTRONIC 4415 0.82 10.25% 12.3%
MASSEY EN. 44.99 0.24 11.00% 11.6%
METLIFE 37.59 0.74 9.04% 11.2%
MCGRAW-HILL 34.82 0.94 7.87% 10.8%
MEAD JOHNSON NUTRITION 47.20 0.90 9.77% 11.9%
MICROSOFT 29.05 0.52 11.25% 13.3%
NIKE 'B' 66.73 1.08 12.33% 14.2%
NORTHROP GRUMMAN 60.19 1.72 11.00% 14.2%
NORFOLK SOUTHERN 51.36 1.36 8.75% 11.7%
NATIONAL SEMICON. 14.34 0.32 9.33% 11.8%
NORTHEAST UTILITIES 26.16 1.02 7.81% 12.1%
NEWELL RUBBERMAID 14.37 0.20 9.33% 10.9%
OMNICOM GP. 37.26 0.80 10.93% 13.3%
PEOPLES UNITED FINANCIAL 15.85 0.61 9.00% 13.3%
PACCAR 37.35 0.36 11.25% 12.3%
PG&E 42.84 1.82 7.00% 11.6%
PREC.CASTPARTS 113.47 0.12 14.00% 14.1%
PRINCIPAL FINL.GP. 24.61 0.50 9.45% 11.7%
PROCTER & GAMBLE 62.30 1.76 9.33% 12.5%
PROGRESS ENERGY 39.13 2.48 3.72% 10.5%
PERKINELMER 21.87 0.28 13.05% 14.5%
PINNACLE WEST CAP. 36.78 2.10 7.00% 13.2%
PEPCO HOLDINGS 16.81 1.08 5.33% 12.3%
PRUDENTIAL FINL. 52.71 0.70 11.42% 12.9%
PRAXAIR 77.96 1.80 11.33% 13.9%
POLO RALPH LAUREN 'A’ 82.39 0.40 10.63% 11.2%
ROPER INDS.NEW 54.04 0.38 12.00% 12.8%
RAYTHEON B! 54.78 1.50 8.67% 1.7%
SCANA 36.49 1.90 5.32% 10.9%
SIGMA ALDRICH 50.01 0.64 9.47% 10.9%
SARA LEE 12.98 0.44 8.47% 12.2%
SOUTHERN 32.38 1.75 4.77% 10.5%
STATE STREET 45.03 0.04 10.50% 10.6%
STRYKER 53.88 0.60 12.07% 13.3%
AT&T 25.92 1.68 5.79% 12.8%
TECO ENERGY 15.67 0.80 7.93% 13.5%
TIFFANY & CO 43.95 0.80 11.30% 13.3%
TIX COS. 39.86 0.48 12.44% 13.8%
TORCHMARK 46.98 0.60 9.38% 10.8%
T ROWE PRICE GP. 51.66 1.08 10.75% 13.1%
TOTAL SYSTEM SERVICES 15.21 0.28 8.70% 10.7%
TIME WARNER CABLE 46.54 1.60 8.27% 12.0%
UNUM GROUP 21.15 0.33 8.80% 10.5%

UNION PACIFIC 66.59 1.08 10.88% 12.7%
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UNITED PARCEL SER. 60.00 1.88 8.22% 11.7%
UNITED TECHNOLOGIES 69.52 1.70 10.72% 13.5%
VF 75.66 2.40 9.60% 13.1%
VULCAN MATERIALS 46.64 1.00 10.60% 13.0%
VERIZON COMMUNICATIONS 30.19 1.90 4.86% 11.6%
WISCONSIN ENERGY 49.34 1.60 9.87% 13.5%
WELLS FARGO & CO 28.48 0.20 12.00% 12.8%
WAL MART STORES 54.05 1.21 10.80% 13.3%
WESTERN UNION 17.66 0.06 12.57% 13.0%
XCEL ENERGY 20.96 0.98 6.12% 11.2%
DENTSPLY INTL. 34.13 0.20 11.67% 12.3%

Market-weighted Average 12.5%
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Table 5
Cost of Equity Model Results

Method Model Result
Discounted Cash Flow-water 12.3%
Discounted Cash Flow-LDC 10.9%
Ex Ante Risk Premium 11.3%
Ex Post Risk Premium 11.2%

Range of Results 10.9%-12.3%
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TENNESSEE-AMERICAN WATER COMPANY

EXHIBIT__(JVW-1) Adjusted RP = RP - coefficient x lag RP
SCHEDULE 3 Regression of Relationship Between Risk Pr- Adjusted Yid = YId - coefficient x lag yield
Comparison of DCF Expected Retum on an Investment in Natural Gas Distribution Companies
on an Equity Investment in Natural Gas Distribution Companies and Yield to Maturity on Moody's A-Rated t intercept coefficient =
1o the Interest Rate on Moody's A-rated Utility Bonds Serial correlation coefficient r estimated vic 0012585 0.0126 Projected A utility bond yield 6.57% Value Line Fel-10
Y =af1-r}HY g #BX -brX g e /(1-0.8218) 01782
B-C 08218 RP - .8218XF  -0.3494 -0.3494
X Y Y1 Xt-1 Y x
Line Bond LagRisk lagBond Adjusted Risk Adjusted  Forecast
No. Date DCF Bond Yield  Risk Premium Premium Yield Premium  BondYield  BondRP  Cost of Equity
Line N Date DCE Bond Yield Risk Premium Ex Ante Risk Premium Cost of Equity
1 Jun-8 01154 0.0703 0.0451
2 Julog 0.1186 0.0703 0.0483 0.0451 0.0703 001131 00125 0.0461 0.1164 1 00706 + (0.3494) x 657% = 0.0477
3 Aug-98 01234 0.0700 0.0534 0.0483 00703 001363 00122 00462 0.1162 2 intercept coefficient/{1-serial correlation coefficient = 0.0706
4 Sep-98 0.1273 0.0693 0.0580 0.0534 0.0700 0.01419 00118 0.0464 0.1157 3 Bond coefficient (03434
5 Oct-98 0.1260 0.0696 0.0564 0.0580 0.0693 0.00867 00126 0.0463 01159 4 Bond yieid = 0.0657
& Nov-98 01211 0.0703 0.0508 0.0564 0.0696 0.00449 00131 0.0461 0.1164 5 Bond coefficient * Bond yield = {0.0230)
7 Dec-98 0.1185 0.0691 0.0494 0.0508 0.0703 0.00760 00113 0.0465 01356 6 Expected Risk Pramium 0.0477
8 Jan-99 01195 0.0697 0.0498 0.0434 00851  0.00927 00129 0.0463 01160 7 Bond yield = 0.0657
9 Feb-99 01243 0.0709 0.0534 0.0498 0.0697 001246 00136 0.0459 01168 8 Ex Ante Risk Premium Cost of Equity = 11.34%
10 Mar-95 0.1257 0,0726 0.0531 0.0534 0.0708 0.00918 0.0143 0.0453 0.1179
11 Apr-99 01260 00722 0.0538 00531 0.0726 0.01022 0.0125 00454 01176
12 May-99 oiz21 0.0747 0,0474 00538 0.0722 0.00318 0.0154 0.0445 0.1192
13 Jun-99 0.1208 0.0774 0.0434 0.0474 0.0747 0.00439 0.0160 00436 01210
14 Jul-99 01222 0,071 0.0451 00434 0.0774 0.00948 0.0135 0.0437 0.1208
15 Auvg-99 0.1220 0.0791 0.0429 0.0451 00771 0.00586 0.0157 0.0430 0.1221
16 Sep-99 01226 0,0793 0.0433 00429 0.0791 0.00800 0.0143 0.0429 01222
17 Oct-99 01233 0.0806 0,0427 0.0433 0.0793 0.00712 0.0154 0.0425 01231
18 Nov-99 0.1240 00794 0.0446 0.0427 0.0806 0.00952 0.0132 00429 01223
19 Dec-99 01280 0.0814 0.0466 0.0446 0,0794 0.00992 0.0161 00422 0.1236
20 Jan-00 0.1301 0.0835 0.0466 00466 0.0814 0.00828 0.0166 00415 0.1250
21 Feb00 01344 0.0825 0.0519 0.0466 0.0835 0.01361 0.0139 0.0418 0.1243
22 Mar-00 0.1344 0.0828 0.0516 0.0519 0.0825 0.00902 0.0150 0.0417 0.1245
23 Apr-00 01316 0.0829 0,0487 0.0516 0,0828 0.00629 0.0143 0.0417 0.1246
24 May-00 0.1292 0.0870 00422 0.0487 0.0829 0.00213 0.0189 0.0402 0.1272
25 Jun-00 0.1295 0.0836 0,0459 0.0422 0.0870 0.01128 00121 0.0414 0.1250
26 1ul-00 01317 00825 00492 0.0459 0.0836 0.01143 0.0138 0.0418 0.1243
27 Aug00 0.1290 0.0813 00477 0.0492 0.0825 0.00732 0.0135 0.0422 0.1235
28 Sep-00 01257 0.0823 00434 0.0477 0.0813 0.00419 0.0155 0.0419 0.1242
29 Oct-00 01260 0.0814 00446 00434 0.0823 0.00887 00138 0.0422 0.1236
30 Nov-00 01251 0.0811 0,0440 0.0446 0.0814 0.00740 0.0142 0.0423 0.1234
31 Dec-00 01239 0.0784 0.0455 0.0440 0.0811 0.00930 0.0118 00432 0.1216
32 Jan-01 0.1261 0,0780 0,0481 0.0455 0.0784 0.01076 00136 0.0434 0.1214
33 Feb-01 0.1261 0.0774 00487 0.0481 0.0780 0.00913 0.0133 0.0436 0.1210
34 Mar-01 01275 0.0768 0.0507 0.0487 0.0774 0.01074 00132 0.0438 0.1206
35 Apr01 01227 0.0794 00433 0.0507 0.0768 0.00159 0.0163 0.0429 0.1223
36 May-01 0.1302 0.0799 00503 0.0433 0.0794 0.01476 0.0146 0.0427 01226
37 Jun-01 0.1304 0.0785 0.0519 0.0503 0.0799 0.01055 0.0128 0.0432 0.1217
38 Jul-01 0.1338 0.0778 0,0560 00519 0.0785 0.01334 0.0133 0.0434 01212
39 Aug01 01327 0.0759 0.0568 0.0560 0.0778 0.01077 0.0120 0.0441 0.1200
40 Sep01 0.1268 0.0775 00493 0.0568 0.0759 0.00258 00151 0.0436 01211
41 Oct-01 0.1268 0.0763 0.0505 0.0493 0.0775 0.01006 0.0126 0.0440 0.1203
42 Nov-01 0.1268 0.0757 00511 0.0505 0,0763 0.00960 00130 0.0442 0.1199
43 Dec-01 0.1254 0.0783 00471 0.0511 0.0757 0.00510 0.0161 0.0433 0.1216
44 Jan-02 0.1236 0.0766 00470 0.0471 0.0783 0.00831 0.0123 0.0439 0.1205
45 Feb-02 0.1241 0.0754 0,0487 0.0470 0.0766 0.01007 0.0124 0.0443 0.1197
46 Mar-02 0.1189 0.0776 00413 0.0487 0.0754 0.00127 00156 0.0435 04211
47 Apr-02 0.1159 0.0757 0.0402 0.0413 0.0776 0.00626 0.0119 0.0442 0.1199
48 May-02 0.1162 0.0752 0.0410 0.0402 0.0757 0.00798 0.0130 0.0844 01196
49 Jun-02 0.1170 0.0741 0.0429 0.0410 0.0752 0.00920 0.0123 00447 0.1188
50 Jul-02 01242 0.0731 00511 0.0429 0.0741 0.01582 00122 0.0451 0.1182
51 Aug-02 0.1234 0.0717 0.0517 00511 0.0731 0.00972 0.0116 0.0456 01173
52 5ep-02 01260 0.0708 00552 00517 0,0717 0.01268 0.0119 0.0459 0.1167
53 0ct-02 0.1250 0.0723 0.0527 0.0552 0.0708 0.00737 o141 0.0454 01177
54 Nov-02 01221 0.0714 0.0507 0.0527 0.0723 0.00736 0.0120 0.0457 01171
55 Oec-02 01216 0.0707 0.0509 0.0507 0.0714 0.00921 0.0120 0.0459 0.1166
56 Jan-03 01219 0.0706 0.0513 0.0509 0,0707 0.00948 00125 0.0460 0.1166
57 Feb-03 01232 0.0693 0.0539 0.0513 0.0706 0.01176 0.0113 0.0464 0.1157
58 Mar-03 0.1195 00679 0.0516 0,0539 00693 0.00728 00109 0.0469 0.1148
59 Apr-03 01162 0.0664 0.0498 0.0516 0.0679 0.00738 0.0106 0.0474 01138
60 May-03 01126 0.0636 0.0490 0.0498 0.0564 0.00813 0,0090 0.0484 01120
61 lun-03 01114 0.0621 0.0493 0.0450 0.0636 0.00901 0.0098 0.0489 01110
62 Jul-03 01127 0.0657 0.0470 00493 00621 0.00645 00147 00477 01134
63 Aug-03 0.1139 0.0678 0.0461 0.0470 0,0657 0.00747 00138 0.0469 01147
64 5ep-03 01127 0.0656 00471 00461 00578 0.00927 0.0099 00477 01133
65 0ct-03 01123 0.0643 0.0480 0.0471 0.0656 0.00927 0,0104 0.0482 0.1125
66 Nov-03 0.1089 0.0637 0.0452 00480 0.0843 0.00576 0.0109 00484 01121
67 Dec03 01071 0.0627 0.0444 0,0452 0.0637 0.00720 0.0103 0,0487 01114
68 Jan-04 0.1059 0.0615 0.0444 00444 00527 0.00797 00100 0.0491 0.1106
69 Feb-04 0.1039 0.0615 0.0424 0.0444 0.0615 0.00592 00110 0.0491 0.1106
70 Mar-04 0.1037 0.0597 0.0440 0.0424 0.0615 0.00915 0.0092 0.0498 0.1095
71 Apr04 01041 0.0635 0.0406 0.0440 0.0597 0.00242 00144 0.0484 0.1119
72 May-04 0.1045 0.0662 0.0383 0.0406 0.0635 000493 0.0140 0.0475 0.1137
73 Jun-04 0.1036 0.0646 0.0390 00383 0.0662 0.00758 00102 0.0481 0.1127
74 Jul-04 0.10t1 0.0627 0.0384 0.0390 0.0646 0.00628 0.0096 0.0487 01114
75 Aug-04 0.1008 0.0614 0,0394 0.0384 0.0627 0.00791 0.0099 0.0452 0.1106
76 Sep-04 0.0976 0.0598 0.0378 0.0394 0.0614 0.00542 0.0093 0.0497 0.1095
77 0ct-04 0.0974 0,0594 0,0380 0.0378 0.0598 0.00691 0.0103 0.0459 01093
78 Nov-04 0.0962 0.0597 0.0365 0.0380 0.0594 0.00530 0.0109 0.0498 0.1095
79 Dec-04 0.0970 0,0592 00378 0.0365 0.0597 0.00779 0.0101 0.0499 0.1091
B0 jan-05 0.0990 0.0578 0.0412 0.0378 0.0592 0.01017 0.0091 0.0504 01082
81 Feb-05 0.0979 0.0561 00418 00412 0.0578 0.00791 0.0086 0.0510 0.1071
82 Mar-05 0.0979 0,0583 00396 0.0418 0.0561 0.00521 00122 0.0503 0.1086
83 Apr-05 0.0988 0.0564 00424 0.0396 0.0583 0.00986 0.0085 0.0509 0.1073
84 May-05 0.0981 0.0553 0.0427 0.0424 0.0564 0.00789 0.0090 0.0513 0.1066
85 Jun-05 0.0976 0.0540 0.0436 0.0427 0.0553 0.00850 0.0085 0.0518 0.1058
86 Julk05 0.0966 0.0551 00415 0.0436 0.0540 0.00562 0.0107 0.0514 0.1065
87 Aug0S 0.0959 00550 0.0419 00415 0.0551 0.00778 0.0097 0.0514 01064
88 Sep-05 0,0980 0.0552 0.0428 0.0419 0.0550 0.00842 0.0100 0,0513 0.1065
89 Oct-05 0.0990 00579 0.0411 0.0428 0.0552 0.00591 0.0125 0.0504 01083
90 Nov-05 0.1049 0.0588 00461 0.0411 0.0579 0.01230 0.0112 0,0501 0.1089
91 Dec05 0.1085 0,0580 0.0465 0.0461 0.0588 0.00864 0.0097 0.0504 01084
92 Jan-06 0.0982 00575 0.0407 0.0465 0.0580 0.00243 0.0098 0.0505 0.1080
93 Feb-06 01124 0.0582 0.0542 0.0407 0.0575 0.02082 0,0109 0.0503 0.1085
94 Mar-06 01127 0.0598 0.0529 0.0542 0.0582 0.00837 0.0120 0.0497 0.1095
95 Apr-06 0.1100 0.0629 0.0471 00529 0,0598 0.00359 0.0138 0.0487 01116
96 May-06 0.1056 0.0642 0.0414 00471 0.0629 0.00270 0.0125 0.0482 01124
97 Jun-06 0.1049 0.0620 0.0409 00414 0.0642 0.00690 00112 0.0483 01123
98 Jul-06 0.1087 0.0637 0.0450 0.0409 0.0640 0.01140 o011 0.0484 01121
99 Aug-06 01041 0.0620 0.0421 0.0450 0.0637 0.00511 0.0096 0.0490 01110
100 Sep-06 0.1053 0.0600 0.0453 0.0421 0.0620 0.01070 0,0090 0.0497 0.1097
101 Oct-06 0.1030 0.0598 0.0432 0.0453 0.0600 0.00596 00105 0.0497 0.1095

102 Nov-06 0.1033 0.0580 0.0453 00432 0.0598 000975 0.0089 0.0504 0.1084



121
122
123
124
125
126
127
128
129

131
132
133
134
135
136
137
138

140
141
142

0.1062
0.1086
01123
0.1130
01213
0.1221
01162
01131
01155

0.0581
0.0596
0.0590
0.0385
0.0597
0.0599
0.0630
0.0625
0.0624
0.0618
0.0611
0.0597
0.0616
0.0602
0.0621
0.0621
0.0629
0.0627
0.0638
0.0640
0.0637
0.0649
0.0756
0.0760
0.0654
0.0639
0.0630
0.0642

0.0643
0.0620
00597
0.0571
00553
0.0555
0.0564
0.0579
0.0577
0.0587
0.0584

0.0580
0.0581
0.0596
0.0590
0.0585
0.0597
0.0599
0.0630
00625
0.0824
00618
0.0611

0.0104
0.0119
0.0100
0.0100
0.0116
0.0108
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Discounted Cash Flow Analysis Natural Gas Companies

AGL  AGL  AGL AGL AGL AGL AGL  ATO ATO ATO ATO ATO
Month Ending  High Low Average  Dividend Growth DCF DCF  High Low Average Dividend Growth
Jun-98 20.00 19.38 19.69 1.08 432%  1048%  0.0073 30.50 29.25 29.88 1.06 8.53%
Jul-98 2056  18.56 19.56 1.08 4.36%  10.56%  0.0076 3094 2825 29.59 1.06 8.53%
Aug-98 1944 1794 18.69 1.08 443%  1093%  0.0061 30.50 27.63 29.06 1.06 8.53%
Sep-98 1956  17.69 18.63 1.08 454%  11.07% 0.0060  28.88 24.75 26.81 1.06 8.53%
Oct-98 2119 18.81 20.00 1.08 454%  1061%  0.0059 3094 28.13 29.53 1.10 8.53%
Nov-98 2200 20.31 21.16 1.08 454%  1027%  0.0058  32.25 2919 30.72 1.10 8.45%
Dec-98 23.38 2119 22.28 1.08 4.54% 998%  0.0056  32.25 27.63 29.94 1.10 8.95%
Jan-99 23.38  19.81 21.59 1.08 454%  10.15%  0.0067  33.00 28.88 30.94 1.10 8.95%
Feb-99 20.06  18.31 19.19 1.08 459% 1093% 0.0072 2969  23.25 26.47 1.10 8.95%
Mar-99 20.00 1750 18.75 1.08 466%  11.15%  0.0071 26.25 22.75 24.50 1.10 8.95%
Apr-99 1894  16.81 17.88 1.08 466%  11.48%  0.0065 27.38 23.88 2563 1.10 8.12%
May-99 19.06 17.88 18.47 1.08 466%  11.25% 00062 2594 23.75 24.84 1.10 8.12%
Jun-99 1944 1844 18.94 1.08 466%  11.09%  0.0060  26.31 24.38 25.34 1.10 8.12%
Jul-99 2075 1850 19.63 1.08 461%  1080%  0.0057  26.25 2413 25.19 1.10 8.12%
Aug-99 1819  17.88 18.53 1.08 466%  11.23%  0.0059 26.38 24.25 25.31 1.10 8.12%
Sep-99 18.88 1563 17.25 1.08 466%  11.73% 00062 2550 23.75 24.63 1.10 8.12%
Oct-99 17.88  15.56 16.72 1.08 489% 1221% 00058  25.00 22.50 23.75 114 7.96%
Nov-93 1819 1719 18.19 1.08 516%  11.89% 00057  23.63 22.00 22.81 114 7.39%
Dec-99 19.00  16.56 17.78 1.08 516%  12.05% 0.0059  22.69 19.63 21.16 114 7.39%
Jan-00 18.00  16.00 17.00 1.08 516%  1237% 0.0065  20.50 16.75 18.63 114 7.39%
Feb-00 1744 16.00 16.72 1.08 524%  1258%  0.0067 18.25 15.69 16.97 114 7.34%
Mar-00 18.38 16.75 17.56 1.08 524%  1222%  0.0062 18.88 15.25 17.06 114 7.09%
Apr-00 18.31 16.88 17.59 1.08 524%  1221%  0.0067 16.88 14.25 15.56 1.14 7.09%
May-00 18.44 1575 17.09 1.08 536%  1254%  0.0072 18.38 14.94 16.66 1.14 6.59%
Jun-00 17.31 1550 16.41 1.08 536% 1285%  0.0073 2056 17.50 19.03 114 7.09%
Jul-00 18.19  16.06 1713 1.08 596%  13.17% 00055 2063 17.75 19.19 114 6.84%
Aug-00 18.56  17.91 18.73 1.08 596%  1254%  0.0052 2325 20.00 21.63 114 6.84%
Sep-00 20.50 1875 19.63 1.08 596%  1223% 00048 2238 19.50 20.94 114 667%
Oct-00 20.94 1881 19.88 1.08 596%  1215% 0.0056  23.13 19.19 21.16 1.16 6.67%
Nov-00 23.00 19.88 21.44 1.08 595%  11.68%  0.0055 2544 23.00 24.22 1.16 6.95%
Dec-00 2319 2144 22.31 1.08 595%  1145% 0.0055  26.25 2156 2391 1.16 6.34%
Jan-01 22.31  19.50 20.91 1.08 595%  11.83% 00060 2575 23.25 24.50 1.16 6.95%
Feb-01 2194 20.00 2097 1.08 595%  11.81% 00060 2470 2251 23.61 1.16 6.95%
Mar-01 2199  20.01 21.00 1.08 595%  11.80%  0.0059 2399  20.85 22.42 1.16 6.95%
Apr-01 2286 2090 21.88 1.08 551%  11.10%  0.0048  24.05 2115 22.60 1.16 6.93%
May-01 2425 2210 23.18 1.08 659%  11.92%  0.0049 23.98 22.45 23.22 1.16 7.36%
Jun-01 2409 2250 23.30 1.08 6.59%  11.89%  0.0051 24.00 22.49 23.24 1.16 7.36%
Jul-01 2422 2218 23.20 1.08 716%  1251% 00062 2455 19.60 22.07 1.16 8.00%
Aug-01 2450 2110 22.80 1.08 716%  1260%  0.0063 2284 19.85 21.35 1.16 7.50%
Sep-01 2205 1895 20.50 1.08 6.59%  1263%  0.0067  22.35 20.66 21.51 1.16 6.33%
Oct-01 2149 19.50 2048 1.08 6.75%  12.80% 00068 2221 20.30 21.25 1.16 6.33%
Nov-01 2219 20.55 2137 1.08 6.75%  12.54%  0.0066 2194 19.46 20.70 1.16 6.33%
Dec-01 2324 21.08 22.16 1.08 7.00% 1260%  0.0067 2170 19.45 20.58 1.18 6.00%

Jan-02 23.02 2060 21.81 1.08 700% 1269% 0.0069 2189  20.54 N2 118 6.00%
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Discounted Cash Flow Analysis Natural Gas Companies

AGL  AGL  AGL AGL AGL AGL AGL ATO ATO ATO ATO ATO
Month Ending  High Low Average  Dividend  Growth DCF DCF  High Low Average Dividend Growth

Feb-02 2278 2095 21.87 108  843%  1418% 00081 2265  20.26 21.46 118 6.00%
Mar-02 2369 2216 2293 108  843% 13.91% 00078 2450 2213 23.31 118 6.00%
Apr-02 2434 2280 2357 108  7.00% 1225% 00068 2455 2344 23.99 118 6.00%
May-02 2447 22.80 2348 108  7.00% 1227% 00066 2429 2273 2351 118 7.60%
Jun-02 2350 2151 2251 108  7.00% 1251% 00064 2365  21.00 2232 118 7.33%
Jul-02 2335 1725 20.30 108  7.00% 13.12% 00068 2347  17.56 20.51 118 7.14%
Aug-02 2328 2050 21.89 108  713%  12.80% 00064 2295 2041 21.68 118 7.14%
Sep-02 2370 2152 2261 108  713%  12.62% 00066 2235  20.70 2153 118 7.71%
Oct-02 2409 2050 22.30 108  7.00% 1256% 00068 2230  20.62 2146 118 7.71%
Nov-02 2450 2270 23.60 108  7.00% 1225% 00066 2315 2127 2271 118 6.57%
Dec-02 2500 2375 24.38 108  7.00% 12.08% 00069 2388 2238 2313 120 6.71%
Jan-03 2541 2271 24.06 108  7.00% 1215% 0.0070 2431  21.40 22.85 120 6.71%
Feb-03 2314 2190 22.52 108  7.00% 1250% 0.0072 2247  21.01 21.74 120 643%
Mar-03 2370 2203 22.87 108  647% 11.86% 00065 2190  20.85 21.38 120 6.29%
Apr03 2587 2330 24.59 108  623%  11.23%  0.0061 2294 2105 21.99 120 6.09%
May-03 2698 24.50 2574 1.08  559%  10.33% 0.0055 2498 2237 2368 120 6.09%
Jun-03 2698 2528 26.13 112 559%  10.44%  0.0061 2550 2360 24.55 120 6.09%
Jul-03 2767 2535 26.51 112 553%  10.30%  0.0061 2514 24.05 24.60 120  6.09%
Aug-03 2792 2682 27.37 112 553% 10.15%  0.0060 2484  23.00 2392 120 6.09%
Sep-03 2849 2777 2813 112 543% 9.92% 00064 2498  23.81 2440 120  6.09%
Oct-03 29.04 27124 28.14 112 543% 9.92% 00064 2495  24.05 24.50 120 6.09%
Nov-03 2872 27150 28.11 112 4711% 9.17% 00059 2489 2427 24.58 120 567%
Dec-03 2935 2825 28.80 112 471% 9.06% 00059 2500 2392 2446 122 567%
Jan-04 3063 2860 29.62 112 471% 8.94% 00062 2596  24.30 2513 122 567%
Feb-04 2939 2787 28.63 112 431% 8.67% 00057 2670  24.80 25.75 122 567%
Mar-04 29.02 28.01 28.52 116 4.03% 8.56% 00055 2699  25.04 26.02 122 560%
Apr-04 2941 2753 28.47 116 4.40% 8.95% 00057 2616  24.10 2513 122 560%
May-04 28.99 2651 27.75 116 4.80% 949% 00065 2510 2340 24.25 122 667%
Jun-04 2920 27.92 28.56 116 4.83% 9.38% 0.0067 2560  24.20 24.90 122 440%
Jul-04 2975 28,60 29.18 116 4.83% 9.29% 00057 2618  24.40 25.29 122 407%
Aug-04 3050 2882 29.66 116 4.33% 8.69% 00056 2555 2445 25.00 122 3.80%
Sep-04 3127 30.20 2587 2470

Oct-04 3126 30.11 2590 2460

Nov-04 3326 3064 2706 2515

Dec-04

Jan-05 34.80 3200 3340 116 4.33% 820% 0.0050 2770 2590 26.80 124 440%
Feb-05 36.09 3391 35.00 116 4.32% 801% 00058 2915  27.20 28.18 124 4.40%
Mar-05 3584 3407 34.96 124 4.32% 8.27% 0.0058 2845  26.70 2758 124 4.40%
Apr-05 2775 2550 26.63 124 432% 9.53% 0.0079 3630  33.80 35.05 124 554%
May-05 2829 26.15 27.22 124 393% 9.00% 00075 3529 3340 34.35 124  554%
Jun-05 2899 28.03 28.51 124 4.58% 945% 00076 3889 3515 37.02 124 592%
Jul-05 2959 2853 29.06 124 4.58% 9.36% 00073 3932 3742 38.37 124 592%
Aug-05 2997 2826 2912 124 4.58% 9.35% 00073 3309 3529 3719 124 5.92%

Sep-05 2974 2810 28.92 124 4.64% 944% 00069 3795  35.93 36.94 124 592%
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Discounted Cash Flow Analysis Natural Gas Companies

AGL  AGL  AGL AGL AGL AGL AGL ATO ATO ATO ATO ATO
Month Ending  High Low Average  Dividend  Growth DCF DCF  High Low Average Dividend  Growth
Oct-05 2862 2555 27.09 148  464% 1079% 00078 3754 3225 34.90 124 592%
Nov-05 2720 2585 26.53 148  464% 1092% 00083 3668 3455 35.62 124 592%
Dec-05 3599 3374 34.87 148  4.63% 9.38% 00069 2690 2583 26.37 124 570%
Jan-06 36.28 34.83 35.56 148  4.63% 9.29% 00065 27.08  26.02 26.55 126 6.40%
Feb-06 3648 3440 3544 148  4.63% 9.31% 00130  27.01 2597 26.49 126 5.32%
Mar-06 36.28 3475 35,52 148  463% 9.30% 00130 2695 2598 26.47 126  532%
Apr-06 36.37 3443 35.40 1.48 4.43% 9.10%  0.0091 2680  26.09 26.45 126  540%
May-06 36.67 3463 35.65 148  4.25% 8.88% 00075 2773 2555 26.64 126 6.17%
Jun-06 3813 3536 36.75 148 4.25% 8.74% - 00077 2803  26.01 27.02 126 6.17%
Jul-06 3940 3716 38.28 148  4.25% 856% 00069 2925 2775 28.50 126 6.17%
Aug-06 4000 3497 3749 1.48 4.28% 8.68%  0.0070 2915  27.63 28.39 126 6.17%
Sep-06 36.85 34.76 35.81 148 4.28% 8.89% 00074 2897  27.80 28.39 126 6.17%
Oct-06 3866 36.04 37.35 148 4.21% 863% 00072 3096 2840 29.68 126 6.17%
Nov-06 3883 3718 38.01 1.48 4.21% 855% 00075 3309 3073 31.91 126 6.17%
Dec-06 40.09 38.11 39.10 148 4.25% 847% 00074 3287 3150 3219 126 6.17%
Jan-07 4021 3820 39.21 1.48 4.50% 8.71%  0.0071 32.30  30.36 31.33 128  6.15%
Feb-07 4290 3953 41.22 164  4.10% 853% 0.0074 3307  31.23 32.15 128  6.15%
Mar-07 4299 3962 41.31 164  4.50% 894%  0.0076 4299  39.62 41.31 128 6.17%
Apr-07 4467 4267 43.67 164  4.30% 8.48% 00072 32711 30.66 31.69 128 6.17%
May-07 4401 4150 4276 164  4.50% 878% 00069 3347 3159 3253 128  575%
Jun-07 4280 39.52 41.16 164  450% 895%  0.0071 3260 2911 30.86 128  510%
Jul-07 3084 2801 29.43 128 6.17%
Aug-07 2890 2387 26.39 128  6.17%
Sep-07 2873 2128 28.01 128  6.17%
Oct-07 4116 36.65 38.91 164  497% 971% 00075 2963 2754 28.59 128  563%
Nov-07 3921 3585 37.53 164  4.97% 988% 00076 2818  26.01 2710 1.30  563%
Dec-07 3865 3542 37.04 164  497% 995% 00077 2883  26.10 2747 130  563%
Jan-08 3869 3549 37.09 168  497% 10.06% 00078 2885  26.00 2743 1.30 563%
Feb-08 3913 3463 36.88 168  525%  10.39% 2929 2584 2757 130 522%
Mar-08 3562 3345 34.54 168  525%  10.74% 2652  25.00 25.76 130 522%
Apr-08 36.05 3373 34.89 1.68 525%  10.69% 2827 2555 26.91 130  522%
May-08 36.50 34.06 3528 1.68 525%  10.63% 00059 2864  27.14 27.89 130  467%
Jun-08 3642 3346 34.94 1.68 525%  10.68%  0.0061 2784  26.31 27.08 130  467%
Jul-08 3544 3266 34.05 1.68 525%  1082%  0.0075  28.00  25.00 26.50 130 467%
Aug-08 3466 32.20 3343 1.68 525% 1093% 00075 2780 2561 26.71 130  5.00%
Sep-08 3501  30.60 32.81 168  483% 1060% 00089 2866 2552 27.09 130 5.00%
Oct-08 3207  24.02 28.05 168  483% 1160% 00098 2825  19.68 23.97 130 5.00%
Nov-08 31.00 2595 28.48 168  483% 1149% 00100 2523  22.26 23.75 130  5.00%
Dec-08 3139 26.90 2915 168  425% 1072% 00086 2497 2198 23.48 130  5.00%
Jan-09 3211 2967 30.89 168  4.25% 10.35% 0.0084 2522  23.20 2421 132 5.00%
Feb-09 3493 2713 31.03 172 425% 1047% 00086 2617 2154 23.86 132 5.00%
Mar-09 2797 2402 26.00 172 425% 11.70% 0.0099 2394  20.07 22.01 132 5.00%
Apr-09 3150  26.00 2875 172 425% 1097% 00093 2530 2252 239 132 5.00%

May-09 3197 2812 30.05 172 425% 1068% 00119 2643 2344 24.94 132 5.00%
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Discounted Cash Flow Analysis Natural Gas Companies

AGL AGL  AGL AGL AGL AGL AGL ATO ATO ATO ATO ATO
Month Ending  High Low Average  Dividend Growth DCF DCF  High Low Average Dividend Growth
Jun-09 3238 2915 30.77 1.72 425%  1052%  0.0117 2551 24.20 24.86 1.32 5.00%
Jul-09 3443 30.05 32.24 1.72 450%  1049%  0.0082 27.39 24.41 25.90 1.32 5.00%
Aug-09 3500 3312 34.06 1.72 450%  10.17%  0.0081 28.58 27.06 27.82 1.32 5.00%
Sep-09 3579 3307 3443 1.72 450%  10.10%  0.0080 28.95 26.62 27.79 1.32 5.00%
Oct-09 3747 3411 35.79 1.72 4.25% 9.62%  0.0083 29.31 27.22 28.27 1.34 5.00%
Nov-09 3583 3350 34.67 1.72 4.25% 9.80%  0.0085 29.31 271.22 28.27 1.34 5.00%
Dec-09 3752 3451 36.02 1.72 4.25% 9.59%  0.0083 30.32 27.35 28.83 1.34 5.00%
Jan-10 3724 3491 36.08 1.72 4.00% 9.32%  0.0101 29.82 27.60 28.71 1.34 5.00%
Feb-10 36.86  34.26 35.56 1.76 575%  11.37%  0.0121 28.19 26.33 27.26 1.34 4.20%

Mar-10 38.83 3633 37.58 176 507% 1035% 00122 2924 2748 28.36 134 4.20%
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Discounted Cash Flow

ATO ATO Cascade Cascade Cascade Cascade  Cascade  Cascade Cascade EGN EGN
Month Ending DCF DCF  High Low Average  Dividend Growth DCF DCF  High Low
Jun-98 1264%  0.0070 15.88 15.50 15.69 0.96 3.38%  10.20% 0.0011 20.44 19.75
Jul-98 12.68%  0.0075 15.81 14.69 15.25 0.96 3.38%  10.40% 0.0012 20.75 17.06
Aug-98 12.76%  0.0058 16.31 14.63 15.47 0.96 3.38%  10.30% 0.0009 18.25 15.25
Sep-98 13.12%  0.0058 16.50 15.19 15.84 0.96 3.38%  10.13% 0.0009 19.13 15.13
Oct-98 12.85%  0.0055 17.56 16.00 16.78 0.96 3.38% 9.75% 0.0009 19.13 17.69
Nov-98 1260%  0.0054 18.31 16.13 17.22 0.96 3.38% 9.58% 0.0009 19.44 17.44
Dec-98 13.23%  0.0057 18.69 17.31 18.00 0.96 3.38% 9.31% 0.0008 19.50 17.81
Jan-99 13.09%  0.0060 18.13 15.88 17.00 0.96 3.38% 9.66% 0.0010 19.75 16.38
Feb-99 13.79%  0.0063 16.75 15.06 15.91 0.96 3.38%  10.11% 0.0010 17.25 13.25
Mar-99 14.19%  0.0062 16.63 14.88 15.75 0.96 3.38%  10.17% 0.0010 15.75 13.13
Apr-99 13.09%  0.0047 16.25 14.38 15.31 0.96 3.38%  10.37% 0.0009 17.44 14.50
May-99 13.25%  0.0047 16.94 15.63 16.28 0.96 345%  10.02% 0.0008 19.81 17.00
Jun-99 13.15%  0.0046 19.75 16.38 18.06 0.96 3.45% 9.36% 0.0008 19.94 18.13
Jul-99 13.18%  0.0051 18.88 17.13 18.00 0.96 3.45% 9.38% 0.0009 19.31 18.38
Aug-99 13.15%  0.0051 18.44 16.19 17.31 0.96 3.45% 9.62% 0.0008 19.31 17.50
Sep-99 13.29%  0.0051 18.69 17.44 18.06 0.96 3.45% 9.36% 0.0008 20.38 18.81
Oct-99 13.52%  0.0050 18.38 16.81 17.59 0.96 3.45% 9.52% 0.0008 21.25 18.13
Nov-99 13.15%  0.0049 18.06 16.44 17.25 0.96 420%  10.44% 0.0010 19.75 18.31
Dec-99 1361%  0.0051 17.81 15.38 16.59 0.96 420%  10.69% 0.0010 19.25 15.75
Jan-00 14.48%  0.0052 16.44 14.19 15.31 0.96 420%  11.25% 0.0011 18.94 16.13
Feb-00 1513%  0.0055 15.50 13.38 14.44 0.96 420%  11.69% 0.0012 17.75 14.75
Mar-00 14.82%  0.0052 16.13 13.50 14.81 0.96 420%  11.49% 0.0011 18.69 14.69
Apr-00 15.59%  0.0049 16.38 14.94 15.66 0.96 420%  11.09% 0.0008 18.88 16.00
May-00 14.48%  0.0048 17.75 15.94 16.84 0.96 427%  10.67% 0.0009 23.69 17.06
Jun-00 14.00%  0.0046 18.13 15.31 16.72 0.96 427%  10.72% 0.0009 22.50 19.50
Jul-00 13.68%  0.0033 17.06 15.81 16.44 0.96 427%  10.83% 0.0010 24.50 21.00
Aug-00 12.89%  0.0036 17.94 16.38 17.16 0.96 427%  10.55% 0.0010 26.50 21.50
Sep-00 12.92%  0.0034 17.88 15.50 16.69 0.96 427%  10.73% 0.0010 30.38 25.25
Oct-00 12.96%  0.0037 18.63 16.75 17.69 0.96 427%  10.36% 0.0009 33.56 26.94
Nov-00 1244% = 0.0036 20.50 17.31 18.91 0.96 4.20% 9.88% 0.0008 31.81 28.00
Dec-00 11.88%  0.0035 20.88 17.38 18.13 0.96 4.20% 9.82% 0.0009 33.50 26.06
Jan-01 12.38%  0.0036 20.69 17.38 18.03 0.96 4.20% 9.84% 0.0009 3244 27.50
Feb-01 12.59%  0.0037 18.21 17.85 18.53 0.96 427%  10.07% 0.0010 32.06 27.50
Mar-01 12.89%  0.0037 21.00 18.81 19.90 0.96 4.27% 9.67% 0.0009 35.30 27.75
Apr-01 12.83%  0.0045 20.60 18.70 19.65 0.96 38.10 32.70
May-01 13.12%  0.0044 20.97 19.00 19.98 0.96 40.25 31.70
Jun-01 13.11%  0.0046 20.50 19.05 19.77 0.96 34.80 28.80
Jul-01 14.10%  0.0052 21.30 19.10 28.21 23.95
Aug-01 13.78%  0.0052 22.00 19.35 27.20 24.70
Sep-01 12.50%  0.0050 22.50 19.50 27.28 21.50
Oct01 12.57%  0.0050 21.60 19.62 2520 21.50
Nov-01 12.74%  0.0051 22.80 19.66 25.05 22.00
Dec-01 12.55%  0.0048 25.09 2217

Jan-02 12.33%  0.0048 24.68 22.16
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Discounted Cash Flow

ATO ATO Cascade Cascade  Cascade Cascade Cascade  Cascade Cascade EGN EGN

Month Ending DCF DCF  High Low Average  Dividend  Growth DCF DCF  High Low
Feb-02 12.27%  0.0050 23.60 21.69
Mar-02 11.76%  0.0048 2649 2250
Apr-02 11.59%  0.0047 29.25 26.45
May-02 1340%  0.0053 29.20 26.00
Jun-02 1343%  0.0048 27.81 2470
Jul-02 13.78%  0.0050 27.53 21,65
Aug-02 1341%  0.0050 27.20 24.29
Sep-02 14.06%  0.0054 26.49 23.84 .
Oct-02 14.08%  0.0054 20.20 18.10 28.21 22.50
Nov-02 1266%  0.0049 20.33 18.75 28.60 26.72
Dec-02 12.66%  0.0049 20.44 1770 29.99 26.72
Jan-03 12.73%  0.0050 20.24 18.05 30.95 28.08
Feb-03 12.75%  0.0050 19.69 18.50 30.85 28.47
Mar-03 12.71%  0.0051 19.63 18.20 32.06 30.32
Apr-03 12.32%  0.0049 19.54 18.20 33.19 31.72
May-03 11.86%  0.0046 19.80 18.36 33.95 31.60
Jun-03 11.65%  0.0048 34.29 32.35
Jul-03 11.64%  0.0049 34.80 31.35
Aug-03 11.80%  0.0049 35.99 32.96
Sep-03 11.69%  0.0051 37.09 35.30
Oct-03 1167%  0.0050 38.93 36.14
Nov-03 11.21%  0.0048 39.04 36.62
Dec-03 11.33%  0.0051 42.00 38.55
Jan-04 11.17%  0.0053 44.72 40.72
Feb-04 11.04%  0.0050 43.49 40.89
Mar-04 1091%  0.0054 ‘ 43.20 39.87
Apr-04 11.10%  0.0055 42.61 40.41
May-04 1243%  0.0066 44 95 40.12
Jun-04 9.89%  0.0051 48.56 4345
Jul-04 9.46%  0.0042 49.40 4587
Aug-04 9.24%  0.0047 47.56 45.95
Sep-04 5193 47.29
Oct-04 53.90 50.87
Nov-04 58.69 53.73
Dec-04
Jan-05 9.58%  0.0042
Feb-05 9.32%  0.0066
Mar-05 943%  0.0066 34.09 32.10
Apr-05 9.53%  0.0066 33.66 30.40
May-05 9.61%  0.0066 32.65 28.75
Jun-05 970%  0.0064 35.64 31.70
Jul-05 9.57%  0.0062 37.81 34.16
Aug-05 969%  0.0062 38.32 33.90

Sep-05 9.71%  0.0055 43.56 38.17
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Discounted Cash Flow

ATO ATO Cascade Cascade  Cascade Cascade  Cascade  Cascade Cascade EGN EGN
Month Ending DCF DCF  High Low Average  Dividend Growth DCF DCF  High Low

Oct-05 9.94%  0.0056 4431 36.12
Nov-05 9.86%  0.0058 3873 34.50
Dec-05 11.03%  0.0063 38.89 36.03
Jan-06 11.82%  0.0065 39.49 36.35
Feb-06 10.69%  0.0116

Mar-06 10.70%  0.0117

Apr-06 10.79%  0.0085

May-06 11.56%  0.0074 35.76 32.16
Jun-06 11.48%  0.0076 38.42 32.90
Jul-06 11.20%  0.0074 4314 36.95
Aug-06 11.22%  0.0074 44 48 41.04
Sep-06 11.22%  0.0077 44.02 39.78
Oct-06 10.99%  0.0080 42,90 38.50
Nov-06 10.65%  0.0080 4537 42.40
Dec-06 10.61%  0.0079 47.60 4499
Jan-07 10.79%  0.0072 46.95 43.78
Feb-07 10.67%  0.0075 49.35 4575
Mar-07 9.68%  0.0069 5143 46.55
Apr-07 10.76%  0.0076 57.00 51.05
May-07 10.20%  0.0068 60.49 55.86
Jun-07 9.77%  0.0065 59.93 53.54
Jul-07 11.12%  0.0081 58.90 51.04
Aug-07 11.70%  0.0085 57.46 48.24
Sep-07 11.37%  0.0083 57.99 53.01
Oct-07 10.70%  0.0073 64.49 56.81
Nov-07 11.07%  0.0075 65.53 60.42
Dec-07 10.99%  0.0075 70.41 63.05
Jan-08 11.00%  0.0074 66.88 57.61
Feb-08 10.54%  0.0066 64.34 59.98
Mar-08 10.92%  0.0069 64.03 57.97
Apr-08 10.67%  0.0066 72.39 61.97
May-08 9.90%  0.0054 77.06 67.62
Jun-08 10.06%  0.0056 79.57 73.15
Jul-08 10.18%  0.0066 79.33 59.54
Aug-08 10.48%  0.0071 61.19 5149
Sep-08 10.41%  0.0091 56.75 41.03
Oct-08 11.13%  0.0089 45.50 24.59
Nov-08 11.18%  0.0096 34.35 23.00
Dec-08 11.26%  0.0083 31.65 24.84
Jan-09 11.16%  0.0084 33.91 25.93
Feb-09 11.25%  0.0086 33.41 2548
Mar-09 11.79%  0.0098 30.89 2318
Apr-09 11.24%  0.0094 36.78 28.21

May-09 10.97%  0.0115 38.89 35.01
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Discounted Cash Flow

ATO ATO Cascade Cascade  Cascade Cascade  Cascade  Cascade Cascade EGN EGN
Month Ending DCF DCF  High Low Average  Dividend  Growth DCF DCF  High Low
Jun-09 10.99%  0.0115 41.62 37.25
Jul-09 10.75%  0.0081
Aug-09 10.34%  0.0079
Sep-09 10.35%  0.0079
Oct-09 10.34%  0.0081 45.61 42.54
Nov-09 10.34%  0.0081 45.61 42.54
Dec-09 10.23%  0.0080 48.72 43.11
Jan-10 10.25%  0.0103 49.16 43.79
Feb-10 9.70%  0.0096 46.13 4163

Mar-10 9.48%  0.0100
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EGN EGN EGN EGN EGN EQT EQT  EQT EQT EQT EQT EQT
Month Ending ~ Average  Dividend  Growth DCF DCF High Low  Average Dividend  Growth DCF DCF
Jun-98 20.09 0.62 8.05%  11.60% 0.0042 2845 2513 26.79 1.18 856%  13.68%  0.0092
Jul-98 18.91 0.64 8.05%  11.95% 0.0045 2822 2297 25.60 1.18 9.00%  14.39%  0.0081
Aug-98 17.25 0.64 8.05%  12.33% 0.0036 2349 20.30 21.90 1.18 844%  1472%  0.0057
Sep-98 17.13 0.64 8.05%  12.36% 0.0035 2443 1942 21.93 1.18 8.44% 1472%  0.0064
Oct-98 18.41 0.64 8.05%  12.06% 0.0032 2750 2361 25.56 1.18 742%  1274%  0.0063
Nov-98 18.44 0.64 8.05%  12.05% 0.0032 2815 2549 26.82 1.18 742%  1248%  0.0066
Dec-98 18.66 0.64 8.05%  12.00% 0.0032 2857 2552 27.05 1.18 758%  1261%  0.0066
Jan-99 18.06 0.64 8.05%  12.14% 0.0032 2839 2433 26.36 1.18 7.58%  1274%  0.0059
Feb-99 15.25 0.64 7.55%  12.38% 0.0033 2539 2340 24.40 1.18 793%  1353%  0.0063
Mar-99 14.44 0.64 7.24%  12.33% 0.0032 2594 2467 2531 1.18 7.56%  12.94%  0.0059
Apr-99 15.97 0.64 7.24%  11.84% 0.0027  26.00 2244 2422 1.18 721%  12.81%  0.0060
May-99 18.41 0.64 724%  11.22% 0.0025  31.15 2551 28.33 1.18 6.79%  11.55%  0.0061
Jun-99 19.03 0.64 724%  11.09% 0.0025 3682 30.54 33.68 1.18 6.79%  10.78%  0.0067
Jul-99 18.84 0.66 724%  11.25% 0.0031 3804 3578 36.91 1.18 758%  11.25%  0.0067
Aug-99 18.41 0.66 720%  11.30% 0.0031 3761 3584 36.73 1.18 744%  11.12%  0.0065
Sep-99 19.59 0.66 720%  11.05% 0.0031 3730 3533 36.32 1.18 761%  11.34%  0.0069
Oct-99 19.69 0.66 720%  11.03% 0.0032 3773 3472 36.23 1:18 761%  11.35%  0.0066
Nov-99 19.03 0.66 720%  11.17% 0.0032 3668 34.32 35.50 1.18 783%  11.65%  0.0064
Dec-99 17.50 0.66 720%  11.52% 0.0034 3575 32.28 34.02 1.18 7.83%  11.82%  0.0063
Jan-00 17.53 0.66 720%  11.51% 0.0029 3674 32.28 3451 1.18 783%  11.76%  0.0070
Feb-00 16.25 0.66 720%  11.86% 0.0030 3788 3225 35.07 1.18 8.39%  12.28%  0.0081
Mar-00 16.69 0.66 720%  11.73% 0.0029 4600 3581 40.91 118 1M1A7%  14.58%  0.0110
Apr-00 17.44 0.66 789%  12.25% 0.0030 4725 41.62 44.44 118 117%  1431%  0.0120
May-00 20.38 0.66 789%  11.62% 0.0030 50.88 46.06 48.47 118 1222%  1512%  0.0143
Jun-00 21.00 0.66 789%  11.50% 00029 5138 4562 48.50 118 1211%  15.01%  0.0135
Jul-00 275 0.68 789%  11.32% 0.0034 5444 46.81 50.63 118 1238%  1516%  0.0125
Aug-00 24.00 0.68 9.46%  12.76% 0.0038 59.75 52.31 56.03 118 1225%  1476%  0.0127
Sep-00 27.81 0.68 9.70%  12.55% 0.0035 6344 56.38 59.91 118  1225%  1460%  0.0134
Oct-00 30.25 0.68 9.70%  12.32% 0.0044 6438 56.50 60.44 118 1169%  14.00%  0.0111
Nov-00 29.91 0.68 9.70%  12.35% 0.0045 60.00 5575 57.88 118  13.08%  1553%  0.0121
Dec-00 29.78 068  11.75%  14.46% 0.00563  66.75 5575 61.25 118  13.08%  15.39%  0.0145
Jan-01 29.97 068  11.75%  1444% 0.0052 6669 55.38 61.04 118 13.92%  16.26%  0.0131
Feb-01 29.78 068  11.75%  14.46% 00052 63.34 57.04 60.19 118 1264%  14.98%  0.0118
Mar-01 31.52 068  1175%  14.31% 0.0050 70.50 57.55 64.03 128  1294%  1534%  0.0142
Apr-01 3540 068  1140%  13.67% 0.0050 4000 39.26 39.63 064 1144%  13.35%  0.0068
May-01 3598 068  11.00%  13.23% 0.0046 4050 38.04 39.27 064 1234%  14.28%  0.0130
Jun-01 31.80 068  11.00%  13.52% 0.0049 37.88 31.80 34.84 064 11.75%  13.93% 0.0118
Jul-01 26.08 068  11.00%  14.08% 0.0048 3660 31.35 33.98 064 11.75%  13.98% 0.0134
Aug-01 25.95 068  11.00%  14.09% 0.0048 3605 31.83 33.94 064 1050%  1271%  0.0109
Sep-01 24.39 070  11.50%  14.91% 0.0055 3232 26.00 29.16 064  1044%  13.01%  0.0112
Oct-01 2335 070  11.50%  15.06% 0.0055 3380 29.15 31.48 064 1044%  12.82%  0.0120
Nov-01 2352 070  1150%  15.03% 0.0055 3469 31.00 32.85 064 1044%  1272%  0.0117
Dec-01 23.63 070  1150%  15.02% 0.0048 3438 31.00 32.69 064 1044% 12.73%  0.0123

Jan-02 2342 070  11.50%  15.05% 0.0050 3392 29.32 3162 064 1025%  12.62% 0.0113
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Discounted Cash Flow

EGN EGN EGN EGN EGN EQT EQT EQT EQT EQT EQT EQT
Month Ending  Average  Dividend  Growth DCF DCF High Low  Average Dividend  Growth DCF DCF
Feb-02 22.65 070 11.25%  1491% 0.0049 3300 29.50 31.25 064 10.00% 1239%  0.0115
Mar-02 24.49 0.70 9.75%  13.09% 0.0042 3566 3268 34.17 064 10.00% 1218%  0.0114
Apr-02 27.85 0.70 740%  1027% 00032 3755 34.00 35.78 0.64 9.81%  11.89%  0.0116
May-02 27.60 0.70 720%  10.09% 0.0031 3727 3545 36.36 068 1019%  1238%  0.0117
Jun-02 26.26 0.70 720%  10.24% 0.0035 3622 3354 34.88 068 1019%  1247%  0.0107
Jul-02 24.59 0.70 740%  10.65% 0.0037 3472 2867 31.70 068 1019%  1270%  0.0110
Aug-02 2575 0.70 740%  1051% 0.0039 3649 3282 34.66 068 1019%  1248%  0.0119
Sep-02 2517 0.72 740%  10.67% 0.0040 3625 33.17 347 068 10.19%  1248%  0.0116
Oct-02 2535 0.72 7.00%  10.23% 0.0037  36.00 3209 34.05 068 1019%  1253%  0.0115
Nov-02 27.66 0.72 7.00% 9.96% 0.0036 3655 34.10 35.33 068 1019% 1244% 0.0114
Dec-02 28.35 072 7.00% 9.89% 0.0039 3689 3462 35.76 068 1017%  1239%  0.0112
Jan-03 29.52 0.72 7.00% 9.77% 0.0038 3730 34.83 36.07 068 1017%  1237%  0.0118
Feb-03 29.66 0.72 7.20% 9.97% 0.0039  37.84 3444 36.14 068 1017% 1237%  0.0115
Mar-03 31.19 0.72 7.20% 9.83% 0.0046 3790 36.05 36.98 0.68 9.56%  11.70%  0.0115
Apr-03 3245 0.72 7.20% 9.73% 0.0045 39.00 37.08 38.04 0.68 9.56%  11.64%  0.0116
May-03 3278 072 7.25% 9.75% 00044 4027 3772 39.00 0.80 9.56%  11.95%  0.0123
Jun-03 33.32 072 . 7.25% 9.71% 0.0040 4200 40.02 41.01 0.80 9.56%  11.83%  0.0103
Jul-03 33.08 072 7.00% 947% 0.0039 4127 3837 39.82 1.20 9.56%  13.08%  0.0110
Aug-03 34.48 0.72 7.00% 9.37% 00039 3980 37.85 38.83 1.20 9.44%  13.04%  0.0111
Sep-03 36.20 0.74 7.00% 9.32% 0.0044 4165 3929 40.47 1.20 9.44%  1290%  0.0119
Oct-03 37.54 0.74 7.00% 9.24% 0.0043 4197 40.68 41.33 1.20 950%  12.89%  0.0119
Nov-03 37.83 0.74 7.00% 9.22% 0.0043 4160 39.95 40.78 1.20 9.78%  13.22%  0.0121
Dec-03 40.28 0.74 7.00% 9.08% 0.0044 4342 4134 42.38 1.20 9.78%  13.09%  0.0121
Jan-04 4272 0.74 7.00% 8.96% 0.0046 4492 4234 43.63 1.20 9.75%  12.96%  0.0128
Feb-04 4219 0.74 7.00% 8.98% 0.0044 4486 4250 43.68 1.20 9.75%  12.96%  0.0121
Mar-04 41.54 4445 4210 43.28 1.20 9.75%  12.99%  0.0125
Apr-04 41.51 4780 43.99 45.90 1.20 9.71%  12.76%  0.0123
May-04 42.54 48.70  45.16 46.93 1.20 9.40%  12.37%  0.0127
Jun-04 46.01 5172 47.34 49.53 1.52 9.33%  12.90%  0.0169
Jul-04 47.64 0.74 7.00% 8.75% 00053 5258  49.89 51.24 1,52 9.33%  1278%  0.0143
Aug-04 46.76 0.74 7.00% 8.78% 0.0051 5251 4992 51.22 1.52 9.43%  1289%  0.0137
Sep-04 49.61 0.74 7.00% 8.68% 0.0056 5449 5215 53.32 1.52 943%  1275%  0.0151
Oct-04 52.39 55.80 53.36 54.58 1.52 9.43%  12.67%  0.0166
Nov-04 56.21 59.85  55.01 57.43 1.52 9.43%  1251%  0.0164
Dec-04 6118 56.54 58.86 1.52 9.49%  1250%  0.0173
Jan-05 0.38 6118 5578 58.48 1.52 9.49%  1252%  0.0152
Feb-05 0.38 60.06  56.96 58.51 152 9.50%  1253%  0.0144
Mar-05 33.10 0.40 6.50% 6124  56.01 58.63 1.52 950%  1252%  0.0144
Apr-05 32.03 0.40 6.50% 7.91% 0.0057 2952  28.16 28.84 0.76 9.40%  1247%  0.0153
May-05 30.70 040 6.50% 7.97% 0.0057 3187 28.77 30.32 0.76 9.40%  12.32%  0.0151
Jun-05 33.67 040 6.50% 7.84% 0.0081 3442 3178 33.10 0.84 940%  1235%  0.0157
Jul-05 35.99 040 6.50% 71.75% 00059 3630 34.01 35.16 0.84 9.40%  1218%  0.0151
Aug-05 36.11 0.40 6.50% 7.75% 0.0059 3771 34.02 35.87 0.84 9.40%  1212%  0.0150

Sep-05 40.87 0.40 6.50% 7.60% 0.0056  39.90 37.62 38.76 0.84 940%  11.92%  0.0148
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Discounted Cash Flow

EGN EGN EGN EGN EGN EQT EQT EQT EQT \ EQT EQT EQT
Month Ending ~ Average  Dividend Growth DCF DCF High Low Average  Dividend Growth DCF DCF
Oct-05 40.22 0.40 6.50% 7.62% 0.0056 4115  34.51 37.83 0.84 8.40%  1198%  0.0149
Nov-05 36.62 0.40 6.50% 7.73% 0.0060 3898 36.08 37.53 0.84 940%  12.00%  0.0157
Dec-05 37.46 0.40 6.50% 7.70% 0.0058 3951  36.01 37.76 0.84 940%  11.88%  0.0142
Jan-06 37.92 0.40 6.50% 7.69% 0.0055  39.02 3582 37.42 0.84 9.40%  12.01%  0.0136
Feb-06 3719 34.05 35.62 0.84 950%  12.24%  0.0275
Mar-06 37.87 3522 36.55 0.84 950%  1217%  0.0265
Apr-06 37.00 34.92 35.96 0.84 980%  12.52%  0.0196
May-06 33.96 0.44 7.33% 8.80% 0.0065 3585 3220 34.03 0.88 980%  12.82%  0.0150
Jun-06 35.66 0.44 7.33% 8.73% 0.0067 3478 3159 33.19 0.88 980%  12.90%  0.0157
Jul-06 40.05 0.44 7.33% 8.58% 00074 3629 3255 34.42 0.88 9.80% 12.78%  0.0154
Aug-06 42.76 0.44 7.33% 8.50% 0.0073 3691 3485 35.88 0.88 9.80%  12.66%  0.0153
Sep-06 41.90 0.44 7.33% 8.52% 0.0077 3748 3412 35.80 0.88 9.80% 12.67%  0.0158
Oct-06 40.70 0.44 6.00% 7.21% 0.0064 4235 34.83 38.59 0.88 975% 1241%  0.0173
Nov-06 43.89 0.44 5.67% 6.79% 0.0065 4448  40.06 4227 0.88 975%  12.17%  0.0182
Dec-06 46.30 0.44 5.67% 6.73% 0.0064 4410 4158 42.84 0.88 975%  12.14%  0.0183
Jan-07 45.37 0.45 5.00% 6.09% 0.0053 4369 39.26 41.48 0.88 980% 12.27%  0.0167
Feb-07 47.55 0.46 5.00% 6.07% 0.0057 4455 4200 43.28 0.88 980% 1217%  0.017M1
Mar-07 48.99 0.46 5.00% 6.04% 0.0060 5050 41.19 45.85 0.88 9.75%  11.98%  0.0190
Apr-07 54.03 0.46 5.00% 5.94% 0.0058 5339 4796 50.68 0.88 9.83%  11.85%  0.0183
May-07 58.18 0.46 5.00% 5.88% 0.0060 5277 49.75 51.26 0.88 9.75%  11.75%  0.0178
Jun-07 56.74 0.46 5.00% 5.90% 0.0060 5370  48.11 50.91 0.88 975%  11.76%  0.0179
Jul-07 54.97 0.46 7.00% 7.95% 00095 5337 46.31 49.84 088  10.00% 12.06%  0.0221
Aug-07 52.85 0.46 7.00% 7.98% 0.0096 5442 4457 49.50 088  10.00% 12.07%  0.0221
Sep-07 55.50 0.46 7.00% 7.94% 0.0095 5246 4842 50.44 088  10.00%  12.03%  0.0220
Oct-07 60.65 0.46 11.13% 12.02% 00151 5671 5212 54.41 088 11.20% 13.11%  0.0233
Nov-07 62.98 0.46 11.13% 11.99% 00151 5675 51.54 54.15 088 11.20% 13.11%  0.0233
Dec-07 66.73 0.46 11.13% 11.94% 0.0150 5558  51.55 53.57 088  11.20% 13.14%  0.0234
Jan-08 62.25 0.48 11.50% 12.41% 0.0151 5762 4716 52.39 088  11.38%  13.36%  0.0255
Feb-08 62.16 0.48 8.50% 9.38% 00115 6377 55.08 59.43 088 1415%  1594%  0.0326
Mar-08 61.00 0.48 8.50% 9.40% 00116 6505 5565 60.35 088 1415%  1591%  0.0326
Apr-08 67.18 0.48 10.83% 11.67% 0.0157 6954 5894 64.24 088 1415%  15.80%  0.0319
May-08 72.34 0.48 10.83% 11.61% 00138 7614 63.04 69.59 088 1050%  11.98%  0.0214
Jun-08 76.36 048 10.83% 11.57% 00142 7422 66.96 70.59 088 1050%  11.96%  0.0183
Jul-08 69.44 0.48 10.25% 11.05% 00127 7133  51.47 61.40 088 1050% 12.18%  0.0225
Aug-08 56.34 0.48 10.75% 11.75% 0.0127 5488 46.79 50.84 08 1167% 1372%  0.0242
Sep-08 48.89 0.48 10.75% 11.67% 0.0114 4919  33.62 41.41 08 1167% 1419%  0.0226
Oct-08 35.05 048 10.75% 11.67% 00102 3670 20.71 28.71 088 11.67% 1532%  0.0225
Nov-08 28.68 0.48 10.75% 12.71% 00106 3498 2473 29.86 088 11.67% 1518%  0.0249
Dec-08 28.25 048 3.75% 5.62% 00040 3388 26.09 29.99 088 1167% 15.16%  0.0219
Jan-09 29.92 048 3.50% 5.26% 0.0038 3827 3030 34.29 088 1167% 14.72% 00236
Feb-09 29.45 0.50 3.50% 5.36% 0.0040 3969 2912 34.41 088 1167% 14.71%  0.0227
Mar-09 27.04 0.50 3.50% 5.53% 0.0050 3552 27.39 31.46 088 1167%  15.00%  0.0244
Apr-09 32.50 0.50 3.50% 5.19% 0.0047 3621 3038 33.30 088 11.67% 14.81%  0.0241

May-09 36.95 0.50 5.00% 6.50% 3950 3348 36.50 088  1200%  14.87%  0.0302
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EGN EGN EGN EGN EGN EQT EQT EQT EQT EQT EQT EQT
Month Ending ~ Average  Dividend Growth DCF DCF High Low  Average  Dividend Growth DCF DCF

Jun-09 39.44 0.50 5.00% 6.41% 3943 333 36.37 088  12.00%  14.88%  0.0302
Jul-09 38.64 3140 35.02 0.88 9.00% 11.91%  0.0195
Aug-09 4212 3846 40.29 0.88 9.00%  11.53%  0.0184
Sep-09 4351  38.53 41.02 0.88 9.00%  11.48%  0.0184
Oct-09 44.08 0.50 3.75% 4.99% 4399  40.02 42.01 088 11.67% 14.15%  0.0238
Nov-09 44.08 0.50 3.75% 4.99% 4399  40.02 42.01 088 11.67% 14.15%  0.0238
Dec09 4592 0.50 3.75% 4.94% 4558 4021 42.90 088 1167% 14.10%  0.0237
Jan-10 46.48 0.52 4.60% 4578  42.00 43.89 0.88  16.00%

Feb-10 43.88 0.52 4.60% 46.31 4179 4405 088 21.20%

Mar-10
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Laclede
Keyspan  Keyspan  Keyspan  Keyspan Keyspan Keyspan  Keyspan LG LG LG LG
Month Ending  High Low Average Dividend Growth DCF DCF High Low Average  Dividend

Jun-98 30.69 29.25 29.97 1.50 2469 24.25 2447 1.32
Jul-98 30.75 26.50 28.63 1.20 25.00 23.06 24.03 1.32
Aug-98 30.25 26.69 28.47 1.20 7.88% 12.75% 0.0315 23.81 22.38 23.09 1.32
Sep-98 29.25 25.38 27.31 1.20 9.50% 14.65% 0.0351 24.31 22.38 23.34 1.32
Oct-98 32.25 28.69 3047 1.78 9.50% 16.39% 0.0342 26.00 23.00 24.50 1.32
Nov-98 30.75 29.56 30.16 1.78 7.88% 14.74% 0.0308 26.06 24.44 2525 1.32
Dec-98 31.25 29.19 30.22 1.78 7.88% 14.73% 0.0308 27.00 2463 25.81 1.32
Jan-99 31.31 27.06 29.19 1.78 7.88% 14.97% 0.0326 27.00 2344 2522 1.32
Feb-99 28.94 26.50 271.72 1.78 7.88% 15.36% 0.0333 2419 2238 23.28 1.32
Mar-99 2813 2513 26.63 1.78 7.88% 15.67% 0.0329 23.69 20.63 22.16 1.32
Apr-99 26.88 2463 25.75 1.78 7.88% 15.95% 0.0310 21.31 20.00 20.66 1.34
May-99 27.63 26.50 27.06 1,78 7.88% 15.55% 0.0296 22.38 20.13 21.25 1.34
Jun-99 27.69 25.88 26.78 1.78 7.88% 15.63% 0.0294 23.63 21.50 22.56 1.34
Jul-99 27.94 26.38 27.16 1.78 8.88% 16.59% 0.0303 23.75 23.00 23.38 1.34
Aug-99 30.00 26.56 28.28 1.78 8.88% 16.27% 0.0297 23.75 21.56 22.66 1.34
Sep-99 31.06 28.31 29.69 1.78 8.88% 15.92% 0.0291 23.38 21.25 22.31 1.34
Oct-99 29.69 27.00 28.34 1.78 8.88% 16.26% 0.0310 23.44 21.00 2222 1.34
Nov-99 29.69 24.88 27.28 1.78 9.08% 16.77% 0.0321 23.00 2113 22.06 1.34
Dec-99 26.06 2250 24.28 1.78 9.08% 17.74% 0.0345 23.00 20.00 21.50 1.34
Jan-00 24.25 22.06 23.16 1.78 9.08% 18.18% 0.0307 21.88 18.88 20.38 1.34
Feb-00 23.63 20.31 21.97 1.78 9.16% 18.77% 0.0319 20.00 17.50 18.75 1.34
Mar-00 27.88 20.19 24.03 1.78 9.16% 17.92% 0.0293 21.38 18.63 20.00 1.34
Apr-00 30.13 26.00 28.06 1.78 9.44% 16.93% 0.0271 20.63 19.25 19.94 1.34
May-00 30.88 28.50 29.69 1.78 9.64% 16.73% 0.0280 20.50 19.13 19.81 1.34
Jun-00 32.69 30.13 31.41 1.78 9.64% 16.33% 0.0269 19.94 18.75 19.34 1.34
Jul-00 3319 30.94 32.06 1.78 9.64% 16.19% 0.0326 20.13 19.19 19.66 1.34
Aug-00 36.94 31.88 344 1.78 9.64% 15.73% 0.0311 21.88 19.63 20.75 1.34
Sep-00 40.14 34.19 37.16 1.78 9.68% 15.32% 0.0286 22.69 20.88 21.78 1.34
Oct-00 40.63 3494 37.78 1.78 9.68% 15.22% 0.0306 22.94 21.38 22.16 1.34
Nov-00 38.63 33.50 36.06 1.78 9.64% 15.45% 0.0317 23.63 21.75 2269 1.34
Dec-00 43.63 38.00 40.81 1.78 9.64% 14.76% 0.0307 24.75 2213 23.44 1.34
Jan-01 4194 3519 38.56 1.78 9.64% 15.07% 0.0341 2463 21.25 22.94 1.34
Feb-01 40.80 37.15 38.98 1.78 9.64% 15.01% 0.0342 24.15 21.26 22.70 1.34
Mar-01 38.90 34.20 36.55 1.78 9.64% 15.37% 0.0343 2448 2228 23.38 1.34
Apr-01 4110 38.15 39.63 1.78 9.64% 14.92% 0.0317 24.48 23.10 2379 1.34
May-01 40.50 37.85 39.17 1.78 11.07% 16.48% 0.0335 25.30 23.10 24.20 1.34
Jun-01 40.05 36.37 38.21 1.78 11.07% 16.62% 0.0351 25.30 23.58 2444 1.34
Jul-01 37.20 29.10 3315 1.78 11.39% 17.82% 0.0329 25.40 21.75 23.57 1.34
Aug-01 32.86 29.85 31.36 1.78 11.39% 18.20% 0.0341 25.35 21.95 23.65 1.34
Sep-01 3340 31.50 3245 1.78 8.38% 14.77% 0.0296 24.87 22.40

Oct-01 35.35 31.86 33.60 1.78 8.38% 14.55% 0.0290 25.30 22.60

Nov-01 34.44 32,52 33.48 1.78 8.38% 14.57% 0.0291 25.10 22.70

Dec-01 34.98 3153 33.26 1.78 7.83% 14.04% 0.0298
Jan-02 35.55 31.25 3340 1.78 717% 13.31% 0.0281
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Discounted Cash Fiow

Laclede
Keyspan  Keyspan  Keyspan  Keyspan Keyspan Keyspan  Keyspan LG LG LG LG

Month Ending  High Low Average Dividend Growth DCF DCF High Low Average  Dividend
Feb-02 32.59 30.01 31.30 1.78 6.83% 13.37% 0.0280

Mar-02 36.72 31.98 34.35 1.78 6.83% 12.78% 0.0259

Apr-02 37.45 34.35 35.90 1.78 6.71% 12.39% 0.0248

May-02 38.20 35.15 36.68 178 6.71% 12.27% 0.0239

Jun-02 38.00 35.60 36.80 178 6.71% 12.25% 0.0251

Jul-02 38.19 2741 32.80 1.78 6.71% 12.94% 0.0270

Aug-02 36.68 33.78 35.23 1.78 6.71% 12.50% 0.0252

Sep-02 34.85 31.96 33.41 1.78 7.75% 13.92% 0.0288

Oct-02 36.98 30.75 33.86 1.78 7.75% 13.84% 0.0282 24.35 21.79
Nov-02 3715 33.80 3548 1.78 7.75% 13.55% 0.0275 24.50 22.75
Dec-02 36.16 34.20 35.18 1.78 7.88% 13.74% 0.0282 24.84 23.00
Jan-03 38.14 33.01 35.57 1.78 8.00% 13.80% 0.0282 2490 23.00
Feb-03 3419 31.02 32.60 1.78 7.78% 14.11% 0.0290 23.80 21.85
Mar-03 33.44 31.07 32.25 1.78 7.10% 13.46% 0.0255 23.96 2190
Apr-03 34.25 31.87 33.06 1.78 7.10% 13.30% 0.0249 24.29 2310
May-03 3751 33.28 35.39 1.78 6.64% 12.40% 0.0228 26.92 23.80
Jun-03 36.70 3512 3591 1.78 6.64% 12.31% 0.0240

Jul-03 35.80 33.52 34.66 1.78 6.64% 12.52% 0.0248

Aug-03 34.47 32.30 33.39 1.78 6.64% 12.75% 0.0252

Sep-03 35.83 33.83 34.83 1.78 6.55% 12.40% 0.0246

Oct-03 36.28 34.37 35.33 178 6.55% 12.31% 0.0244

Nov-03 3545 33.64 34.55 1.78 5.88% 11.74% 0.0230

Dec-03 37.09 34.86 35.98 1.78 5.88% 11.50% 0.0218

Jan-04 37.26 3572 36.49 1.78 5.88% 11.42% 0.0229

Feb-04 38.00 36.16 37.08 1.78 5.29% 10.71% 0.0204

Mar-04 38.60 36.87 37.74 1.78 5.29% 10.62% 0.0227

Apr-04 38.99 35.41 37.20 1.78 5.14% 10.54% 0.0225

May-04 36.90 33.87 35.39 1.78 4.89% 10.56% 0.0241

Jun-04 36.78 34.67 35.73 1.78 4.89% 10.50% 0.0250

Jul-04 37.38 35.19 36.29 1.78 4.89% 10.41% 0.0218

Aug-04 38.10 35.74 36.92 1.78 4.89% 10.32% 0.0205

Sep-04 3949 38.06 38.78 178 504%.  10.21% 0.0227

Oct-04 39.99 38.22 39.11 1.78 4.89% 10.01% 0.0222

Nov-04 4153 39.46 40.50 1.78 4.71% 9.64% 0.0214

Dec-04 39.87 37.57 38.72 1.78 4.33% 9.47% 0.0222

Jan-05 39.79 38.04 38.92 1.82 4.33% 9.56% 0.0203

Feb-05 40.61 39.02 39.82 1.82 4.20% 9.31% 0.0193

Mar-05 40.90 38.21 39.56 1.82 4.20% 9.34% 0.0188

Apr-05 39.89 36.83 38.36 1.82 4.30% 9.61% 0.0187 30.75 26.90
May-05 39.98 37.62 38.80 1.82 4.30% 9.55% 0.0186 30.35 27.26
Jun-05 40.88 3945 40.17 1.82 3.63% 8.66% 0.0160 32.00 29.86
Jul-05 41.03 39.33 4018 1.82 3.63% 8.66% 0.0156 33.59 31.25
Aug-05 40.79 36.68 38.74 1.82 3.63% 8.85% 0.0159 33.10 30.40

Sep-05 3879 36.35 3757 1.82 3.70% 9.09% 0.0147 34.31 31.44



Discounted Cash Flow

Month Ending
Oct-05
Nov-05
Dec-05
Jan-06
Feb-06
Mar-06
Apr-06
May-06
Jun-06
Jul-06
Aug-06
Sep-06
Oct-06
Nov-06
Dec-06
Jan-07
Feb-07
Mar-07
Apr-07
May-07
Jun-07
Jul-07
Aug-07
Sep-07
Oct-07
Nov-07
Dec-07
Jan-08
Feb-08
Mar-08
Apr-08
May-08
Jun-08
Jul-08
Aug-08
Sep-08
Oct-08
Nov-08
Dec-08
Jan-09
Feb-09
Mar-09
Apr-09
May-09

Keyspan

High

37.09
35.84
36.42
36.92

Keyspan

Low

32.66
33.55
33.27
35.38

Keyspan

Average
34.88
34.70
34.85
36.15

Keyspan

Dividend
1.82
1.82
1.86
1.86

Keyspan

Growth
3.70%
3.70%
3.58%
3.42%
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Laclede
Keyspan  Keyspan LG LG LG LG
DCF DCF High Low Average  Dividend
9.51% 0.0153 33.19 28.60
9.55% 0.0162 30.69 28.86

9.52% 0.0159
9.14% 0.0146
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Discounted Cash Flow

Laclede
Keyspan  Keyspan  Keyspan  Keyspan  Keyspan Keyspan  Keyspan LG LG LG LG
Month Ending  High Low Average  Dividend  Growth DCF DCF High Low Average  Dividend
Jun-09
Jul-09
Aug-09
Sep-09
Oct-09
Nov-09
Dec-09
Jan-10
Feb-10
Mar-10
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Discounted Cash Flow

New Jersey Resources

LG LG LG NJR NJR NJR NJR NJR NJR
Month Ending Growth DCF DCF  High Low Average Dividend Growth DCF
Jun-98 : 36.00 34.81 35.41 1.64 5.83% 11.09%
Jul-98 36.50 33.63 35.06 1.64 5.83% 11.14%
Aug-98 34.44 31.50 32.97 1.64 5.83% 11.48%
Sep-98 37.19 33.38 35.28 1.64 5.83% 11.10%
Oct-98 40.25 35.75 38.00 1.64 5.88% 10.77%
Nov-98 40.00 38.00 39.00 1.64 5.88% 10.65%
Dec-98 39.63 37.63 38.63 1.64 5.88% 10.69%
Jan-99 4013 36.00 38.06 1.68 5.88% 10.89%
Feb-99 36.38 33.63 35.00 1.68 6.00% 11.46%
Mar-99 37.88 34.69 36.28 1.68 6.00% 11.26%
Apr-99 38.00 35.44 36.72 1.68 6.00% 11.20%
May-99 38.19 35.00 36.59 1.68 6.00% 11.22%
Jun-99 39.50 37.00 38.25 1.68 6.00% 10.99%
Jul-99 39.94 37.50 38.72 1.68 6.00% 10.92%
Aug-99 40.13 38.56 39.34 1.68 6.00% 10.85%
Sep-99 40.13 37.50 38.81 1.68 6.00% 10.91%
Oct-99 4113 3944 40.28 1.68 6.00% 10.73%
Nov-99 4113 39.00 40.06 1.68 5.90% 10.65%
Dec-99 40.50 38.88 39.69 1.68 5.90% 10.70%
Jan-00 39.75 36.50 38.13 172 5.90% 11.02%
Feb-00 39.31 36.19 37.75 1.72 6.10% 11.28%
Mar-00 42.88 36.50 39.69 1.72 6.10% 11.02%
Apr-00 4275 38.50 40.63 1.72 6.10% 10.91%
May-00 41.00 38.63 39.81 172 6.38% 11.30%
Jun-00 41.38 37.88 39.63 1.72 6.38% 11.32%
Jul-00 40.69 37.63 39.16 1.72 6.38% 11.38%
Aug-00 43.13 39.13 4113 1.72 6.38% 11.14%
Sep-00 3.67% 1055%  0.0016 41.75 38.94 40.34 1.72 6.38% 11.24%
Oct-00 367%  1043%  0.0019 41.44 37.63 39.53 1.72 6.38% 11.34%
Nov-00 367%  10.27%  0.0019 41.63 37.50 39.56 1.72 6.50% 11.46%
Dec-00 367%  10.05%  0.0019 44.63 40.13 42.38 172 6.50% 11.12%
Jan-01 367%  10.19%  0.0018 4325 37.26 40.25 1.76 6.50% 11.49%
Feb-01 367% 10.26%  0.0018 39.09 37.26 38.17 1.76 6.83% 12.11%
Mar-01 367%  10.07%  0.0017 41.15 38.00 39.58 1.76 6.83% 11.92%
Apr-01 3.67% 995%  0.0018 43.40 40.20 41.80 1.76 6.83% 11.64%
May-01 3.33% 9.49%  0.0016 46.00 42.53 44.26 1.76 6.83% 11.37%
Jun-01 3.33% 942%  0.0017 45.96 42.27 4411 1.76 6.83% 11.39%
Jui-01 3.33% 9.65%  0.0018 4533 41.00 4317 1.76 6.83% 11.49%
Aug-01 3.33% 963%  0.0018 45.81 42.85 44.33 1.76 6.38% 10.90%
Sep-01 45.50 42.24 43.87 1.76 6.38% 10.94%
Oct-01 46.95 43.45 45.20 1.76 6.38% 10.81%
Nov-01 . 48.80 4491 46.85 1.76 6.38% 10.65%
Dec-01 47.35 44.82 46.09 1.76 6.38% 10.72%

Jan-02 46.86 44.20 45.53 1.76 6.33% 10.72%



TRA-01-Q013-SUPPLEMENTAL-VANDER WEIDE WORKPAPERS
Page 31 of 93

Discounted Cash Flow

New Jersey Resources

LG LG LG NJR NJR NJR NJR NJR NJR
Month Ending Growth DCF DCF  High Low Average Dividend Growth DCF

Feb-02 31.16 29.23 30.20 1.20 6.33% 10.85%
Mar-02 32.00 30.06 31.03 1.20 6.33% 10.72%
Apr-02 32.90 30.29 31.60 1.20 6.33% 10.65%
May-02 32.59 30.20 31.40 1.20 6.67% 11.03%
Jun-02 30.70 28.45 29.58 1.20 6.67% 11.30%
Jul-02 31.10 24.35 27.73 1.20 6.67% 11.61%
Aug-02 32.87 29.50 31.18 1.20 6.67% 11.06%
Sep-02 33.29 30.65 31.97 1.20 6.67% 10.95%
Oct-02 33.20 2952 31.36 1.20 6.67% 11.03%
Nov-02 32.03 29.86 30.94 1.20 6.67% 11.09%
Dec-02 33.60 31.20 3240 1.20 6.67% 10.89%
Jan-03 33.60 30.01 31.80 1.24 6.67% 11.12%
Feb-03 32.67 30.42 31.54 1.24 7.00% 11.50%
Mar-03 33.70 31.70 3270 1.24 7.00% 11.34%
Apr-03 34.79 32.25 33.52 1.24 7.00% 11.23%
May-03 35.49 32.60 34.05 1.24 6.50% 10.64%
Jun-03 36.60 35.12 35.86 1.24 6.50% 10.43%
Jui-03 36.87 34.50 35.69 1.24 6.50% 10.45%
Aug-03 36.39 33.70 35.05 1.24 6.50% 10.52%
Sep-03 37.36 35.81 36.59 1.24 6.50% 10.35%
Oct-03 38.00 35.76 36.88 1.24 6.50% 10.32%
Nov-03 39.25 36.45 37.85 1.30 6.50% 10.40%
Dec-03 39.54 37.55 38.55 1.30 6.00% 9.81%
Jan-04 3949 37.75 38.62 1.30 6.00% 9.81%
Feb-04 . 40.00 37.63 38.82 1.30 6.00% 9.79%
Mar-04 39.20 36.81 38.01 1.30 6.25% 10.13%
Apr-04 38.90 36.55 37.73 1.30 6.33% 10.24%
May-04 4198 38.51

Jun-04 4240 40.24

Jul-04 4240 40.24 4132 1.30 5.45% 8.99%
Aug-04 40.97 39.54 40.26 1.30 5.45% 9.08%
Sep-04 42.35 40.38 41.37 1.30 5.45% 8.98%
Oct-04 42.49 40.54 41.52 1.36 5.45% 9.13%
Nov-04 44 .55 40.95 42.75 1.36 5.50% 9.08%
Dec-04 4443 42.35 43.39 1.36 5.60% 9.13%
Jan-05 44.09 41.20 42.65 1.36 5.60% 19.19%
Feb-05 44,66 42.98 43.82 1.36 5.86% 9.36%
Mar-05 4550 4269 4410 1.36 5.86% 9.34%
Apr-05 44 57 4263 43,60 1.36 5.86% 9.38%
May-05 46.02 4345 4474 1.36 5.86% 9.29%
Jun-05 4842 4520 46.81 1.36 5.30% 8.56%
Jul-05 49.34 46.51 47.93 1.36 5.30% 8.48%
Aug-05 47.54 44.43 4599 1.36 5.30% 8.62%

Sep-05 47.26 4478 46.02 1.36 5.30% 8.61%
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Discounted Cash Flow

New Jersey Resources
LG LG LG NJR NJR NJR NJR NJR NJR
Month Ending Growth DCF DCF  High Low Average Dividend Growth DCF

Oct-05 46.95 40.80 43.88 1.36 5.30% 8.78%
Nov-05 43.32 41.37 42.35 1.36 5.30% 8.91%
Dec-05 44.58 4151 43.05 1.36 5.33% 8.88%
Jan-06 4555 41.49 43.52 1.44 5.33% 9.05%
Feb-06 45.96 42.99 44.48 144 5.25% 8.88%
Mar-06 45.32 42.70 44.01 144 5.25% 8.92%
Apr-06 46.43 43.70 45.07 1.44 5.25% 8.84%
May-06 4572 42.85 44.29 1.44 5.67% 9.33%
Jun-06 47.38 43.95 4567 144 5.67% 9.22%
Jul-06 50.90 46.34 48.62 144 6.00% 9.34%
Aug-06 51.39 47.41 49.40 144 6.00% 9.29%
Sep-06

Oct-06 52.11 48.49 50.30 1.44 5.25% 8.46%
Nov-06 53.16 50.53 51.85 1.44 5.67% 8.79%
Dec-06 52.54 48.46 50.50 1.52 5.25% 8.62%
Jan-07 48.70 46.30 47.50 1.52 5.33% 8.92%
Feb-07 51.10 46.73 48.92 1.52 5.33% 8.82%
Mar-07 50.60 48.19 49.40 1.52 5.33% 8.78%
Apr-07 54.83 50.05 52.44 1.52 5.33% 8.58%
May-07 56.45 53.69

Jun-07 55.24 49.80

Jul-07 51.82 4591 48.87 1.52 5.67% 9.17%
Aug-07 52.70 45.50 4910 1.52 5.67% 9.16%
Sep-07 50.50 46.26 48.38 1.52 5.67% 9.21%
Oct-07 33.47 30.59

Nov-07 32.29 29.62

Dec-07 33.23 30.95

Jan-08

Feb-08 33.47 30.59 32.03 1.07 5.50% 9.25%
Mar-08 32.29 29.62 30.96 1.07 5.50% 9.38%
Apr-08 33.23 30.95 32.09 112 5.50% 9.43%
May-08 34.35 3147 32.91 112 6.00% 9.85%
Jun-08 34.63 32.09 33.36 112 6.00% 9.80%
Jul-08

Aug-08

Sep-08

Oct-08

Nov-08

Dec-08

Jan-09

Feb-09

Mar-09 35.98 29.95 3297 1.24 7.00% 11.30%
Apr-09 34.84 30.79 32.81 1.24 7.00% 11.32%

May-09 33.60 30.95 32.28 1.24 7.00% 11.39%
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Discounted Cash Flow
New Jerscy Resources
LG LG LG NJR NJR NJR NJR NJR NJR
Month Ending Growth DCF DCF  High Low Average Dividend Growth DCF
Jun-09 37.57 33.57 3557 1.24 7.00% 10.98%
Jul-09 40.61 3599 38.30 1.24 6.50% 10.18%
Aug-09 38.99 35.86 3743 1.24 6.50% 10.26%
Sep-09 37.04 35.64 36.34 1.24 6.50% 10.38%
Oct-09 36.51 34.49 35.50 1.36 6.00% 10.34%
Nov-09 36.51 3449 35.50 1.36 6.00% 10.34%
Dec-09 38.55 3528 36.92 1.36 6.00% 10.17%
Jan-10 37.96 36.02 36.99 1.36 7.00% 11.20%
Feb-10 37.04 33.49 35.27 1.36 6.05% 10.42%

Mar-10
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Discounted Cash Flow

NiSource
NJR GAS GAS GAS GAS GAS GAS GAS Ni NI Ni NI
Month Ending DCF High Low Average  Dividend  Growth DCF DCF
Jun-98 0.0046 40.31 39.81 40.06 148  7.26% 1149% 00146
Jul-98 0.0046 41.00 3713 39.06 148  780% 1216%  0.0152
Aug-98 0.0036 39.75 37.38 38.56 148 7.26% 1166%  0.0112
Sep-98 0.0034 41.94 3713 39.53 1.48 7.26%  11.55%  0.0107
Oct-98 0.0034 4425 40.44 42.34 148  683% 10.82%  0.0105
Nov-98 0.0034 44,44 42.00 4322 148  683% 10.73%  0.0104
Dec-98 0.0034 42.94 40.38 41.66 148  548% 9.48%  0.0092
Jan-99 0.0037 42.94 38.13 40.53 148  548% 9.59%  0.0092
Feb-99 0.0039 38.63 36.50 37.56 148  548% 9.92%  0.0095
Mar-99 0.0037 38.81 34.69 36.75 1.48 570%  10.25%  0.0095
Apr-99 0.0037 3763 34.13 35.88 156  570%  10.62%  0.0098
May-99 0.0037 38.63 36.38 37.50 156  570%  10.41%  0.0094
Jun-99 0.0035 39.50 36.81 38.16 156  570% 10.32%  0.0092
Jul-99 0.0037 39.44 36.75 38.09 156  582%  1046%  0.0091
Aug-99 0.0037 39.50 37.63 38.56 156  6.13%  10.72%  0.0093
Sep-99 0.0037 40.00 35.69 -37.84 1.56 6.13%  10.81%  0.0094
Oct-99 0.0037 39.38 36.56 3797 156  656%  11.24%  0.0096
Nov-99 0.0036 38.69 34.38 36.53 156  649% 11.36%  0.0098
Dec-99 0.0037 34.94 31.19 33.06 156  649% 11.88%  0.0104
Jan-00 0.0041 36.38 31.31 33.84 156  6.49% 11.75%  0.0093
Feb-00 0.0042 35.69 29.69 3269 156  621%  11.65%  0.0093
Mar-00 0.0040 33.31 29.38 31.34 156  621%  11.88%  0.0091
Apr-00 0.0039 34.88 32.06 3347 166  621%  11.86%  0.0098
May-00 0.0042 3713 3275 34.94 1.66 6.24%  11.65%  0.0101
Jun-00 0.0042 3750 32.38 34.94 166  6.24%  11.65%  0.0099
Jul-00 0.0037 3550 3213 33.81 1.66 6.24%  11.84%  0.0091
Aug-00 0.0035 40.06 34.81 37.44 1.66 6.24%  11.29%  0.0085
Sep-00 0.0034 39.38 35.25 73 1.66 6.24%  11.30%  0.0080
Oct-00 0.0034 36.38 32.19 34.28 166  6.24% 11.76%  0.0079
Nov-00 0.0036 40.00 34.81 37.41 166  6.13%  11.18%  0.0077
Dec-00 0.0035 43.88 38.00 40.94 166  6.13% 10.73%  0.0075
Jan-01 0.0035 42.38 KEWA 38.79 166  6.13%  1099%  0.0083
Feb-01 0.0037 39.20 35.95 37.58 166  613%  11.15%  0.0085
Mar-01 0.0036 38.49 35.12 36.81 166  6.13%  11.26%  0.0084
Apr01 0.0032 39.90 35.85 37.93 176 593% 11.20%  0.0075
May-01 0.0030 3947 37.20 38.34 176 594%  11.15%  0.0071
Jun-01 0.0031 39.20 37.98 38.59 1.76 594%  11.12%  0.0074
Juk01 0.0037 3940 34.00 36.70 1.76 579%  11.23%  0.0083
Aug-01 0.0035 39.23 36.70 37.97 176 579%  11.05%  0.0083
Sep-01 0.0038 39.74 37.00 38.37 176  590%  11.11%  0.0089
Oct-01 0.0037 40.90 38.14 39.52 176  590%  10.95%  0.0087
Nov-01 0.0037 39.84 37.52 38.68 176  590%  11.06%  0.0088
Dec-01 0.0039 42.00 38.20 40.10 176  6.00% 1098%  0.0089

Jan-02 0.0040 41.90 39.55 40.73 176  600% 10.80%  0.0088
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Discounted Cash Flow

NiSource
NJR GAS GAS GAS GAS GAS GAS GAS NI NI NI NI
Month Ending DCF High Low Average  Dividend  Growth DCF DCF

Feb-02 0.0041 42.69 3967 4118 1.76 6.00%  10.85%  0.0094
Mar-02 0.0038 46.20 41.69 43.94 1.76 6.00%  10.54%  0.0091
Apr-02 0.0037 49.00 44.99 47.00 1.76 580%  10.03%  0.0086
May-02 0.0038 49.00 46.05 47.52 184  580%  10.18%  0.0084
Jun-02 0.0036 48.70 45.75 47.23 184  580% 10.21%  0.0084
Jul-02 0.0037 47.83 18.09 32.96 184  6.00% 1237%  0.0104
Aug-02 0.0036 31.50 23.80 27.65 184  600% 13.62%  0.0087
Sep-02 0.0039 29.39 17.25 2332 - 1.84 6.00%  15.08%  0.0081
Oct-02 0.0040 377 24.25 28.01 184  550% 12.99%  0.0070
Nov-02 0.0040 33.29 29.72 31.51 1.84 517%  11.79%  0.0063
Dec-02 0.0039 35.39 30.55 32.97 1.84 517%  11.49%  0.0066
Jan-03 0.0040 35.62 30.65 3313 1.84 517%  11.45%  0.0066
Feb-03 0.0041 32.30 29.75 31.02 1.84 517%  11.89%  0.0068
Mar-03 0.0041 31.85 23.70 27.78 1.84 517%  12.70%  0.0059
Apr-03 0.0040 3047 27.05 28.76 1.84 517%  12.43%  0.0057
May-03 0.0037 36.30 29.07 32.68 1.86 517%  11.61%  0.0052
Jun-03 0.0035 39.30 3529 37.30 1.86 517%  10.80%  0.0063
Jul-03 0.0035 37.70 35.35 36.53 1.86 438%  10.09%  0.0060
Aug-03 0.0036 36.40 33.51 34.96 1.86 438%  10.35%  0.0061
Sep-03 0.0036 36.05 34.00 35.03 1.86 438%  10.34%  0.0056
Oct-03 0.0036 36.62 3275 34.69 1.86 433%  10.35%  0.0056
Nov-03 0.0036 34.45 32.03 33.24 1.86 404%  10.30%  0.0055
Dec-03 0.0034 34.65 32.86 3376 1.86 3.86%  10.02%  0.0052
Jan-04 0.0036 34.24 3249 3337 1.86 383%  10.06%  0.0055
Feb-04 0.0034 36.25 32.55 34.40 1.86 3.73% 9.76%  0.0051
Mar-04 0.0036 37.43 34.76 36.10 1.86 3.68% 9.42%  0.0054
Apr-04 00036 35.65 33.31 34.48 1.86 3.68% 9.69%  0.0055
May-04 34.50 32.04 3327 1.86 3.67% 9.91%  0.0060
Jun-04 35.18 33.04 34.11 1.86

Jul-04 0.0033 34.29 32.37 33.33 1.86

Aug-04 0.0035 36.00 32.65 34.33 1.86 3.10% 9.11%  0.0047
Sep-04 0.0039 37.36 3572 36.54 1.86 2.63% 8.24%  0.0047
Oct-04 0.0040 37.80 36.30 37.05 1.86 2.72% 8.26%  0.0048
Nov-04 0.0040 39.65 36.89 38.27 1.86 2.72% 8.08%  0.0047
Dec-04 0.0042 38.00 35.89 36.95 1.86 2.15% 767%  0.0047
Jan-05 0.0037 37.30 35.50 36.40 1.86 2.15% 7.76%  0.0042
Feb-05 0.0034 38.33 36.37 37.35 1.86 1.83% 727%  0.0038
Mar-05 0.0036 38.13 36.10 37.12 1.86 1.83% 7.31%  0.0037
Apr-05 0.0036 37.81 35.76 36.79 1.86 1.83% 7.36%  0.0039
May-05 0.0035 39.82 36.81 38.32 1.86 1.83% 7.13%  0.0038
Jun-05 0.0031 41.87 39.38 40.63 1.86 217% 7.18%  0.0036
Jul-05 0.0030 4215 40.01 41.08 1.86 217% 713%  0.0035
Aug-05 0.0030 41.98 39.10 4054 1.86 247% 7.19%  0.0036

Sep-05 0.0027 42.59 40.53 41.56 186  217% 707%  0.0033
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NJR GAS GAS GAS GAS GAS GAS GAS NI NI NI Ni
Month Ending DCF High Low Average  Dividend Growth DCF DCF
Oct-05 0.0027 4297 37.45 40.21 1.86 2.17% 7.24%  0.0034
Nov-05 0.0029 41.15 38.72 39.94 1.86 3.00% 8.14%  0.0040
Dec-05 0.0029 42.09 39.03 40.56 1.86 3.00% 8.06%  0.0039
Jan-06 0.0028 4283 39.25 41.04 1.86 3.00% 8.00%  0.0037
Feb-06 0.0054
Mar-06 0.0056 42.93 39.25
Apr-06 0.0039 40.69 38.72 39.71 1.86 3.10% 8.28%  0.0053
May-06 0.0034 42.29 39.26 40.78 1.86 3.10% 8.14%  0.0043
Jun-06 0.0036 4187 39.58 40.73 1.86 3.10% 8.15%  0.0045
Jul-06 0.0036 4440 41.01 42.71 1.86 267% 746%  0.0040
Aug-06 0.0036 44.39 4229 43.34 1.86 2.67% 7.39%  0.0040
Sep-06 43.89 4215 43.02 1.86 2.67% 742%  0.0041
Oct-06 0.0034 46.54 42.38 44.46 1.86 2.67% 7.27%  0.0039
Nov-06 0.0036
Dec-06 0.0035
Jan-07 0.0030 47.38 44 46 4592 1.86 3.37% 785%  0.0042
Feb-07 0.0033
Mar-07 0.0033
Apr-07 0.0032 53.66 48.47
May-07 51.74 46.80 4927 1.86 4.60% 8.82%  0.0041
Jun-07 47 47 4217 44.82 1.86 4.60% 9.24%  0.0043
Jul-07 0.0037
Aug-07 0.0037
Sep-07 0.0037
Oct-07
Nov-07
Dec-07
Jan-08
Feb-08 0.0032 4262 33.99 38.31 1.86 4.00% 9.42%  0.0040
Mar-08 0.0032 34.29 32.35 33.32 1.86 400% 10.25%  0.0044
Apr-08 0.0032 36.00 33.33 34.67 1.86 400%  10.00%  0.0042
May-08 0.0029 41.60 36.08 38.84 1.86 4.20% 9.55%  0.0037
Jun-08 0.0030 4455 40.20 42.38 1.86 4.20% 9.10%  0.0036
Jul-08 4325 38.01 40.63 1.86 450%  9.63%  0.0046
Aug-08 46.84 39.29 43.07 1.86 4.25% 9.07%  0.0051
Sep-08 51.99 42.00 47.00 1.86 4.25% 8.66%  0.0063
Oct-08 48.42 35.25 41.84 1.86 4.25% 9.22%  0.0070
Nov-08 47.60 34.46 41.03 1.86 4.25% 9.31%  0.0065
Dec-08 39.50 32.53 36.02 1.86 2.85% 8.56%  0.0044 11.97 1045 11.21 0.92
Jan-09 35.89 3195 33.92 1.86 2.85% 8.92%  0.0046 1140 9,60 10.50 0.92
Feb-09 36.34 28.38 32.36 1.86 2.85% 9.22%  0.0050 10.88 8.47 9.68 0.92
Mar-09 34.46 27.50 30.98 1.86 6.00%  12.86% 10.32 7.79 9.06 092
Apr-09 34.00 30.78 32.39 1.86 6.00%  12.55% 11.20 9.64 10.42 0.92

May-09 34.03 3028 32.16 186  430% 10.80%  0.0076 11.62 10.39 11.01 0.92
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NiSource
NJR GAS GAS GAS GAS GAS GAS GAS Ni NI Ni NI
Month Ending DCF High Low  Average Dividend  Growih DCF DCF
Jun-09 35.37 31.73 3355 186  430% 1052%  0.0074 11.82 10.79 11.31 0.92
Jul-09 0.0045 37.42 32.83 3513 186  433% 1027%  0.0049 13.39 11.41 12.40 0.92
Aug-09 0.0044 38.08 35.14 36.61 186  433%  10.02%  0.0047 13.78 12.79 13.29 0.92
Sep-09 0.0045 37.65 35.30 36.48 186  433%  10.04%  0.0047 14.03 12.93 13.48 0.92
Oct-09 40.21 36.81 38.51 186  2.85% 8.18%  0.0046 14.58 12.83 13.71 0.92
Nov-09 40.21 36.81 38.51 186  2.85% 8.18%  0.0046 14.58 12.83 13.71 0.92
Dec-09 43.39 39.28 4134 186  2.85% 781%  0.0043 15.82 14.33 15.08 0.92
Jan-10 0.0066 42.83 40.00 4142 186  4.35% 9.37%  0.0068 15.69 14.24 14.97 0.92
Feb-10 0.0060 41.89 37.99 39.94 186  4.30% 9.51%  0.0069 15.29 14.25 1477 0.92

Mar-10 43.75 41.82 42.79 186  4.30% 9.16%  0.0068 16.03 14.86 1545 0.92
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Northwest
NI NI NI NWN NWN NWN NWN NWN NWN NWN
Month Ending High Low Average Dividend Growth DCF DCF
Jun-98 28.06 26.38 271.22 1.22 5.26% 10.31% 0.0043
Jul-98 28.00 26.00 27.00 1.22 5.16% 10.25% 0.0042
Aug-98 27.25 24.25 25.75 1.22 5.16% 10.50% 0.0033
Sep-98 2775 2450 26.13 1.22 5.16% 10.43% 0.0032
Oct-98 29.25 26.25 27.75 1.22 5.18% 10.13% 0.0033
Nov-98 29.63 2713 28.38 1.22 4.42% 9.23% 0.0030
Dec-98 30.25 2575 28.00 1.22 4.42% 9.29% 0.0031
Jan-99 27.00 23.38 2519 1.22 4.42% 9.85% 0.0034
Feb-99 24.81 2213 2347 1.22 4.42% 10.25% 0.0035
Mar-99 25.50 21.00 23.25 1.22 4.42% 10.31% 0.0034
Apr-99 23.44 19.50 2147 1.22 4.42% 10.81% 0.0033
May-99 27.00 21.31 2416 122 4.42% 10.08% 0.0030
Jun-99 26.38 22.63 24.50 1.22 4.42% 10.00% 0.0030
Jul-99 27.88 24.00 25.94 1.22 4.42% 9.69% 0.0030
Aug-99 27.69 25.00 26.34 1.22 4.42% 9.60% 0.0030
Sep-99 27.44 23.31 2538 1.22 4.42% 9.81% 0.0031
Oct-99 26.38 23.75 25.06 1.24 4.42% 9.97% 0.0031
Nov-99 27.00 23.00 25.00 1.24 4.28% 9.83% 0.0031
Dec-99 2513 2113 23.13 1.24 4.02% 10.02% 0.0032
Jan-00 22.25 19.19 20.72 1.24 4.02% 10.73% 0.0034
Feb-00 22.50 18.50 20.50 1.24 4.02% 10.80% 0.0034
Mar-00 19.88 17.75 18.81 1.24 4.02% 11.43% 0.0035
Apr-00 22.00 18.88 20.44 1.24 4.02% 10.82% 0.0028
May-00 22.50 20.00 2125 124 3.70% 10.22% 0.0028
Jun-00 23.88 21.50 22.69 1.24 4.03% 10.15% 0.0027
Jul-00 24.00 21.63 22.81 1.24 4.53% 10.64% 0.0029
Aug-00 23.94 2213 23.03 1.24 4.53% 10.58% 0.0029
Sep-00 2463 22.19 234 1.24 453% 10.48% 0.0027
Oct-00 23.44 21.88 22.66 1.24 4.53% 10.68% 0.0027
Nov-00 24.94 22.56 23.75 1.24 4.42% 10.28% 0.0026
Dec-00 27.50 23.88 2569 1.24 4.42% 9.83% 0.0026
Jan-01 26.75 24.00 25.38 1.24 4.42% 9.90% 0.0026
Feb-01 26.65 23.62 25.14 1.24 4.50% 10.03% 0.0026
Mar-01 2445 23.05 23.75 1.24 4.50% 10.36% 0.0027
Apr-01 24.10 22.00 23.05 1.24 4.33% 10.36% 0.0024
May-01 24.25 21.65 22.95 1.24 4.25% 10.31% 0.0023
Jun-01 25.00 23.90 24.45 1.24 4.25% 9.93% 0.0023
Jul-01 2515 23.58 24.36 1.24 4.24% 9.94% 0.0025
Aug-01 2550 23.81 24.65 1.24 4.55% 10.20% 0.0027
Sep-01 25.85 22.39 24.12 1.24 4.64% 10.42% 0.0029
Oct-01 26.00 22.00 24.00 1.24 4.64% 10.45% 0.0029
Nov-01 25.00 23.39 2419 1.24 4.64% 10.40% 0.0029

Dec-01
Jan-02
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Northwest
NI NI NI NWN NWN NWN NWN NWN NWN NWN
Month Ending High Low Average Dividend Growth DCF DCF
Feb-02
Mar-02
Apr-02
May-02
Jun-02 30.10 27.60 28.85 1.26 5.30% 10.23% 0.0029
Jul-02 30.20 23.46 26.83 1.26 5.30% 10.60% 0.0031
Aug-02 29.70 27.53 28.62 1.26 5.30% 10.27% 0.0031
Sep-02 29.99 27.00 28.50 1.26 5.30% 10.29% 0.0032
Oct-02 30.70 28.54 29.62 1.26 5.30% 10.09% 0.0030
Nov-02 30.18 25.50 27.84 1.26 5.30% 10.41% 0.0031
Dec-02 27.84 25.63 26.73 1.26 5.67% 11.01% 0.0031
Jan-03 28.47 25.49 26.98 1.26 5.67% 10.96% 0.0030
Feb-03 26.26 24.05 2515 1.26 4.67% 10.30% 0.0029
Mar-03 25.72 2413 24.92 126 467% 10.35% 0.0029
Apr-03 26.00 2477 25.39 1.26 467% 10.25% 0.0029
May-03 28.52 2552 27.02 1.26 4.67% 9.90% 0.0027
Jun03 28.88 27.20 28.04 1.26 467% 9.71% 0.0032
Jul-03 28.65 27.03 27.84 1.26 467% 9.75% 0.0033
Aug-03 29.00 27.02 28.01 1.26 467% 9.71% 0.0033
Sep-03 30.10 28.40 29.25 1.26 4.67% 9.50% 0.0026
Oct-03 30.50 28.51 29.51 1.26 4.67% 9.46% 0.0026
Nov-03 30.85 2891 29.88 1.30 417% 9.02% 0.0024
Dec-03 31.30 29.50 30.40 1.30 417% 8.94% 0.0024
Jan-04 31.97 29.95 30.96 1.30 417% 8.85% 0.0025
Feb-04 32.00 30.07 31.04 1.30 4.88% 9.58% 0.0026
Mar-04 33.00 30.90 31.95 1.30 4.88% 9.44% 0.0028
Apr-04 31.65 29.15 30.40 1.30 4.88% 9.68% 0.0028
May-04 29.84 27 46 28.65 1.30 4.88% 9.98% 0.0031
Jun-04 30.75 28.89 29.82 1.30 4.88% 9.78% 0.0029
Jul-04 31.55 2943 30.34 1.30 4.17% 8.95% 0.0023
Aug-04 30.90 28.84
Sep-04 3237 30.48
Oct-04 3235 30.77
Nov-04 34.13 31.34
Dec-04 34.06 32.04 33.05 1.30 5.50% 9.94% 0.0033
Jan-05 34.02 3242 3322 1.30 5.50% 9.91% 0.0030
Feb-05 37.24 3373 3549 1.30 5.50% 9.63% 0.0028
Mar-05 3717 35.04 36.11 1.30 5.50% 9.56% 0.0029
Apr-05 36.50 34.36
May-05 37.71 35.04
Jun-05 38.67 36.14 3741 1.30
Jul-05 39.20 37.67 38.44 1.30 5.60% 9.41% 0.0026
Aug-05 39.63 35.62 37.63 1.30 5.60% 9.49% 0.0026

Sep-05 37.74 35.60 36.67 1.30 5.60% 9.60% 0.0025
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Northwest
NI NI NI NWN NWN NWN NWN NWN NWN NWN
Month Ending High Low Average Dividend Growth DCF DCF

Oct-05 3777 33.25 35.51 1.30 5.30% 9.42% 0.0024
Nov-05 _ 3548 33.88 34.68 1.38 5.30% 9.78% 0.0026
Dec-05 35.78 33.95 34.87 1.38 5.63% 10.10% 0.0026
Jan-06 36.57 3454 35.56 1.38 5.30% 9.67% 0.0024
Feb-06 35.83 3283 3433 1.38 5.30% 9.83% 0.0048
Mar-06 3549 33.08 34.29 1.38 5.30% 9.83% 0.0048
Apr-06 3579 3379 34.79 1.38 5.38% - 9.85% 0.0034
May-06 36.00 33.30 34.65 1.38 5.38% 9.87% 0.0028
Jun-06 37.04 34.23 35.64 1.38 5.96% 10.35% 0.0031
Jul-06 38.43 35.81 3712 1.38 5.96% 10.17% 0.0030
Aug-06 38.53 36.70 37.62 1.38 5.96% 10.11% 0.0030
Sep-06 40.08 37.67 38.88 1.38 5.96% 9.98% 0.0030
Oct-06 41.94 38.85 40.40 1.42 5.88% 9.85% 0.0030
Nov-06 41.51 38,53 40.02 142 4.88% 8.85% 0.0029
Dec-06 43.69 40.80 4225 142 4.88% 8.64% 0.0028
Jan-07 42.98 39.89 4144 1.42 4.88% 8.71% 0.0025
Feb-07 46.30 39.79 43.05 1.42 4.88% 8.57% 0.0028
Mar-07 46.34 4247 44 .41 142 4.88% 8.46% 0.0030
Apr-07 51.50 4557 48.54 142 4.88% 8.15% 0.0029
May-07 52.85 44.05 48.45 142 4.88% 8.15% 0.0025
Jun-07 50.49 44.35 47 42 142 4.88% 8.23% 0.0025
Jul-07

Aug-07

Sep-07

Oct-07 48.45 44.28 46.37 1.50 4.88% 8.50% 0.0030
Nov-07 50.89 4462 47.76 1.50 4.88% 8.39% 0.0029
Dec-07 50.58 46.35 48.47 1.50 4.88% 8.34% 0.0029
Jan-08 50.74 45.87 48.31 1.50 4.88% 8.35% 0.0029
Feb-08 48.81 41.88 45.35 1.50 4.90% 8.60% 0.0026
Mar-08 43.92 41.07 42.50 1.50 4.90% 8.85% 0.0027
Apr-08 4574 43.08 44 .41 1.50 4.90% 8.68% 0.0026
May-08 46.50 4346 4498 1.50 4.88% 8.61% 0.0023
Jun-08 4822 44.36 46.29 1.50 4.88% 8.50% 0.0023
Ju-08 47.19 43.89 45.54 1.50 4.83% 8.51% 0.0027
Aug-08 49.56 43.66 46.61 1.50 4.83% 8.43% 0.0029
Sep-08 78.55 20.00 49.28 1.50 4.83% 8.23% 0.0039
Oct-08 53.71 36.61 4516 1.50 4.83% 8.54% 0.0042
Nov-08 5239 4559 48.99 1.50 4.83% - 8.25% 0.0041
Dec-08 300% 1219% 00123 49.26 4213 45.70 1.58 4.75% 8.61% 0.0032
Jan-09 1.60% 11.30%  0.0106 44.55 40.63 4259 1.58 4.75% 8.90% 0.0034
Feb-09 1.60% 12.16%  0.0112 45.66 40.43 43.05 1.58 4.75% 8.86% 0.0037
Mar-09 3.00% 1447%  0.0157 4519 37.71 4145 1.58 475% 9.02% 0.0035
Apr-09 300% 1291% 00140 4416 39.58 41.87 1.58 4.75% 8.97% 0.0035

May-09 160% 10.84%  0.0159 43.79 39.63 4.7 1.58 4.75% 8.99% 0.0047
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Northwest
NI NI NI NWN NWN NWN NWN NWN NWN NWN
Month Ending High Low Average Dividend Growth DCF DCF
Jun09 1.60% 1059%  0.0155 46.07 42,67 44.37 1.58 4.75% 8.73% 0.0046
Jul-09 367% 12.01%  0.0127 46.00 42.23 44.12 1.66 517% 9.40% 0.0030
Aug-09 367% 11.44% 00124 45,06 4172 43.39 1.66 5.17% 9.47% 0.0030
Sep-09 367% 11.32% 00123 42.86 41.12 41.99 1.66 517% 9.62% 0.0030
Oct-09 300% 1047% 00115 44.55 4128 42.92 1.66 4.75% 9.08% 0.0037
Nov-09 300% 1047% 00115 4455 41.28 42.92 1.66 4.75% 9.08% 0.0037
Dec-09 300%  9.78%  0.0107 46.47 42.82 44.65 1.66 4.75% 8.91% 0.0037
Jan-10 300%  9.83%  0.0161 45.82 42.79 44.31 1.66 6.00% 10.24% 0.0046
Feb-10 3.00%  9.92%  0.0158 44.84 41.05 42.95 1.66 5.50% 9.86% 0.0046

Mar-10 3.00% 9.61% 00167 4755 44.23 45.89 1.66 5.50% 9.58% 0.0046
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ONEOK
NUI NUI NUI NUI NUI NUI NUI OKE OKE OKE OKE
Month Ending  High Low Average  Dividend  Growth DCF DCF High Low Average  Dividend
Jun-98 2563 25.00 2531 098 1060%  15.18%  0.0034 20.16 19.31 19.73 0.60
Jul-98 2594 2213 24.03 098 1060%  1542%  0.0033 2047 17.00 18.73 0.60
Aug-98 2244 20.31 21.38 098 1060%  16.04%  0.0026 17.59 14.88 16.23 0.60
Sep-98 23.44 2063 22.03 098 1060% 15.87%  0.0025 18.63 14.97 16.80 0.60
Oct-98 23.44 21.56 2250 098 1027% 1541%  0.0024 18.16 16.50 17.33 0.60
Nov-98 2594 23.31 2463 098 1027%  14.96%  0.0023 18.97 17.13 18.05 0.60
Dec-98 27.00 23.81 2541 098 1027%  14.82%  0.0023 18.47 16.19 17.33 0.60
Jan-99 27.06 2219 2463 098 1027%  14.96%  0.0023 18.59 14.25 16.42 0.62
Feb-99 23.25 20.38 21.81 098 1027%  1558%  0.0024 15.44 13.00 14.22 0.62
Mar-99 2294 20.75 21.84 0.98 9.70%  14.97%  0.0022 14.94 12.25 13.59 0.62
Apr-99 22.75 20.81 21.78 0.98 9.70%  14.99%  0.0023 14.53 12.25 13.39 0.62
May-99 25.00 21.69 23.34 0.98 9.70%  14.63%  0.0022 15.25 13.72 14.48 0.62
Jun-99 25.63 23.25 2444 0.98 9.70%  14.40%  0.0021 16.06 14.50 15.28 0.62
Jul-99 28.06 24.88 2647 0.98 9.70%  14.04%  0.0022 16.56 15.41 15.98 0.62
Aug-99 27.00 2475 25.88 0.98 9.70%  14.14%  0.0022 16.34 15.00 15.67 0.62
Sep-99 26.56 24.63 25.59 0.98 9.70%  1419%  0.0022 15.78 14.81 15.30 0.62
Oct-99 25.63 23.44 24.53 0.98 9.70%  14.39%  0.0022 15.38 14.00 14.69 0.62
Nov-99 27.16 24.00 25.58 0.98 9.70%  1419%  0.0022 15.06 1313 14.09 0.62
Dec-99 28.19 24.75 2647 0.98 9.70%  14.04%  0.0022 14.63 12.50 13.56 0.62
Jan-00 30.75 25.06 2791 0.98 970% 13.81%  0.0024 1413 1219 13.16 0.62
Feb-00 27.94 22.94 2544 098 1220%  16.82%  0.0029 13.34 10.88 12.11 0.62
Mar-00 26.25 23.25 24.75 098 1220%  16.95%  0.0028 12.78 11.16 11.97 0.62
Apr-00 2781 25.25 26.53 098 1220%  16.63%  0.0030 1319 12.06 12.63 0.62
May-00 28.19 2594 27.06 098 1220%  16.54%  0.0031 14.72 12.34 13.53 0.62
Jun-00 28.19 26.56 27.38 098 1220%  16.49%  0.0030 15.63 12.88 14.25 062
Jul-00 28.69 26.19 2744 098 1316%  17.47%  0.0029 13.89 12.63 13.26 0.62
Aug-00 30.31 27.63 28.97 098 1316%  17.24%  0.0028 16.28 13.31 14.80 0.62
Sep-00 32.44 28.63 3053 098 1316%  17.03%  0.0027 20.00 15.91 17.95 0.62
Oct-00 31.19 27.88 29.53 098 13.16%  17.16%  0.0029 22.38 19.00 20.69 0.62
Nov-00 31.00 - 2888 29.94 098 11.95%  15.86%  0.0027 21.56 19.81 20.69 0.62
Dec-00 33.94 28.00 30.97 098 11.95%  1573%  0.0027 25.31 20.41 22.86 0.62
Jan01 32.31 25.31 28.81 098 1195%  16.01%  0.0025 24.34 21.44 22.89 0.62
Feb-01 28.28 26.35 27.32 098 1195%  16.24%  0.0026 23.98 2133 2265 0.62
Mar-01 28.40 2544 2692 098  1195%  16.30%  0.0025 271 18.13 2042 0.62
Apr-01 27.03 21.95 24.49 098 1092%  1567%  0.0022 22.50 19.31 20.90 0.62
May-01 22.92 20.62 21.77 098 1095%  16.30%  0.0022 21.95 20.38 21.16 0.62
Jun-01 22.40 20.60 2150 098 1095%  16.37%  0.0023 21.80 19.01 20.40 0.62
Jul-01 23.60 21.40 2250 098 1095%  16.12%  0.0020 20.48 17.45 18.97 062
Aug-01 23.95 22.30 2313 098 1095%  15.98%  0.0020 1845 15.80 17.13 062
Sep-01 22.70 20.08 16.95 1417 15.56 0.62
Oct-01 2219 20.18 18.40 16.15 17.27 0.62
Nov-01 23.15 2045 18.30 16.70 17.50 062
Dec-01 18.22 16.40 17.31 062

Jan-02 17.99 16.82 17.41 0.62
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ONEOK
NUI NUI NUI NUI NUI NUI NUI OKE OKE OKE OKE
Month Ending  High Low Average  Dividend  Growth DCF DCF High Low Average  Dividend
Feb-02 18.70 16.34 17.52 0.62
Mar-02 20.92 18.11 19.52 0.62
Apr-02 26.91 2450 25.70 0.98 7.33%  11.70%  0.0015 21.95 20.28 2112 0.62
May-02 27.25 25.35 26.30 0.98 733%  1160% 00014 23.14 2077 21.95 0.62
Jun-02 27.50 2424 25.87 0.98 7.33%  11.67%  0.0018 22,00 19.70 20.85 0.62
Jul-02 2745 15.87 2166 0.98 767%  12.89%  0.0021 2219 14.62 18.41 0.62
Aug-02 20.60 17.85 19.23 0.98 767%  13.56%  0.0020 21.00 17.21 19.10 0.62
Sep-02 22.25 18.84 20.55 0.98 767%  13.18%  0.0019 19.95 17.85 18.90 0.62
Oct-02 22.25 9.65 15.95 0.98 7.67%  14.80%  0.0022 19.36 16.67 18.02 0.62
Nov-02 15.27 12.40 13.84 0.98 533%  13.41%  0.0019 19.55 1743 18.49 0.62
Dec-02 17.50 15.25 16.38 0.98 533% 1212%  0.0014 19.71 18.56 19.13 0.62
Jan-03 17.40 15.20 16.30 0.98 533% 1216%  0.0014 20.20 16.75 18.48 0.68
Feb-03 16.03 14.90 15.47 0.98 533% 1253%  0.0014 17.55 16.00 16.77 0.68
Mar-03 15.74 13.13 18.58 17.13 17.85 0.68
Apr03 15.83 14.00 19.45 18.14 18.80 0.68
May-03 16.05 13.20 20.58 18.50 19.54 0.68
Jun-03 20.99 19.28 20.14 0.68
Jul-03 21.28 19.56 20.42 0.68
Aug-03 21.20 18.75 19.98 0.68
Sep-03 21.68 20.17 2093 0.68
Oct-03 21.24 19.45 20.35 0.68
Nov-03 20.16 19.20 19.68 0.72
Dec-03 2244 19.65 21.05 0.72
Jan-04 23.32 21.64 2248 0.72
Feb-04 2278 21.65 22.22 076
Mar-04 2347 21.66 2257 0.76
Apr-04 23.04 2075 21.90 0.76
May-04 21.45 19.69 2057 0.84
Jun-04 2219 20.90 2155 0.84
Jul-04 22.20 20.72 21.46 0.84
Aug-04 23.59 20.61 22.10 0.92
Sep-04 26.13 2348 24.81 0.92
Oct-04 26.90 25.66 26.28 0.92
Nov-04 28.56 26.13 27.35 1.00
Dec-04 28.99 26.85 2792 1.00
Jan-05 28.55 26.86 2771 1.00
Feb-05 29.80 27.79 28.80 1.00
Mar-05 31.03 2942 30.23 1.00
Apr-05 31.70 27.98 29.84 1.00
May-05 30.88 28.81 29.85 1.12
Jun-05 32.71 30.59 31.65 1.12
Jul-05 35.24 32.05 33.65 112
Aug-05 35.85 32.15 34.00 1.12

Sep-05 3540 3241 33.91 1.12
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ONEOK
NUI NUI NUI NUI NUI NUI NUI OKE OKE OKE OKE
Month Ending  High Low Average  Dividend  Growth DCF DCF High Low Average  Dividend

Oct-05 35.29 27.78 31.54 1.12
Nov-05 28.70 26.52 27.61 112
Dec-05 28.3 26.3 27.30 112
Jan-06 29.76 26.77 28.27 1.12
Feb-06

Mar-06 32.58 28.89

Apr-06 33.75 32.09 32.92 1.20
May-06 33.71 30.04 31.88 1.20
Jun-06 35.15 32.10 33.63 1.20
Jul-06 37.82 32.99 3541 1.20
Aug-06 39.25 37.14 38.20 1.20
Sep-06 39.33 36.63 37.98 1.28
Oct-06 41.99 37.67 39.83 1.28
Nov-06 43.68 38.81 41.25 1.28
Dec-06 ) 44 48 42.71 43.60 1.28
Jan-07 43,65 41.00 42.33 1.28
Feb-07 43.85 41.00 4243 1.36
Mar-07 46.33 39.26 42.80 1.36
Apr-07 49.15 44.21 46.68 1.36
May-07 54.90 47.93 51.42 1.36
Jun-07 54.82 47.91 51.37 1.36
Jul-07 55.27 50.45 52.86 144
Aug-07 52.09 41.85 46.97 1.44
Sep-07 47.80 45.60 46.70 144
Oct-07 50.20 46.91 48.56 144
Nov-07 52.16 45.96 49.06 1.44
Dec-07 48.11 43.71 4591 1.44
Jan-08 49.38 43.38 46.38 1.52
Feb-08 49.69 4576 4773 1.52
Mar-08 48.66 43.60 46.13 1.52
Apr-08 49.63 44,68 47.16 1.52
May-08 51.33 46.57 48.95 1.52
Jun-08 50.69 47.15 48.92 1.52
Jul-08 50.05 44.44 47.25 1.52
Aug-08 46.59 41.80 4420 1.52
Sep-08 4597 33.00 39.49 1.60
Oct-08 34.98 21.56 28.27 1.60
Nov-08 3252 2351 28.02 1.60
Dec-08 30.04 2419 2712 1.60
Jan-09 31.74 27.05 29.40 1.60
Feb-09 29.72 2092 25.32 1.60
Mar-09 23.84 18.10 20.97 1.60
Apr-09 27.01 2191 2446 1.60

May-09 29.31 2551 27.41 1.60
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NUI NUI NUI NUI NUI NUI NUI OKE OKE OKE OKE
Month Ending  High Low Average  Dividlend  Growth DCF DCF High Low Average  Dividend
Jun-09 30.50 2793 29.22 1.60
Jul-09 3346 2750 3048 1.68
Aug-09 ‘ 36.03 3295 3449 1.68
Sep-09 ‘ 37.12 32.62 3487 1.68
Oct-09 ' 40.38 35.53 37.96 1.68
Nov-09 40.38 3553 37.96 1.68
Dec-09 4497 39.70 42.34 1.68
Jan-10 46.51 4219 44,35 1.76
Feb-10 4460 39.95 42.28 1.76

Mar-10 47.34 4444 45.89 1.76
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Piedmont
OKE OKE OKE  Peoples Peoples Peoples  Peoples Peoples Peoples  Peoples PNY
Month Ending Growth DCF DCF  High Low Average  Dividend Growth DCF DCF  High
Jun-98 7.00% 10.47% 0.0080 39.00 36.75 37.88 1.92 561%  11.36% 0.0094 33.81
Jul-98 7.00% 10.65% 0.0084 38.63 33.88 36.25 1.92 561%  11.62% 0.0099 3463
Aug-98 7.00% 11.22% 0.0068 37.00 33.06 35.03 1.92 561%  11.84% 0.0078 30.88
Sep-98 7.00% 11.08% 0.0065 38.00 3213 35.06 192 561%  11.83% 0.0075 34.50
Oct-98 7.67% 11.65% 0.0065 38.19 3550 36.84 1.92 481%  10.68% 0.0071 3544
Nov-98 71.67% 11.49% 0.0064 39.50 3713 38.31 1.92 481%  10.45% 0.0069 35.50
Dec-98 7.00% 10.95% 0.0061 40.13 3719 38.66 1.92 4.36% 9.92% 0.0066 36.13
Jan-99 7.00% 11.32% 0.0057 40.25 33.56 36.91 1.92 436%  10.19% 0.0067 36.63
Feb-99 7.00% 12.00% 0.0061 34.75 31.75 33.25 1.92 436%  10.85% 0.0071 34.81
Mar-99 6.50% 11.71% 0.0057 36.00 32.06 34.03 192 464%  10.99% 0.0070 35.00
Apr-99 6.50% 11.79% 0.0053 38.44 3213 35.28 1.96 464%  10.89% 0.0072 35.88
May-99 6.50% 11.38% 0.0050 39.88 37.00 38.44 1.96 464%  10.37% 0.0068 33.94
Jun-99 6.50% 11.12% 0.0048 39.94 37.63 38.78 1.96 464%  10.32% 0.0066 33.88
Jul-99 6.67% 11.09% 0.0052 39.50 36.56 38.03 1.96 464%  1043% 0.0070 34.38
Aug-99 6.67% 11.18% 0.0052 38.00 35.81 36.91 1.96 464%  1061% 0.0071 3419
Sep-99 6.67% 11.29% 0.0053 37.88 34.00 3594 1.96 464%  10.78% 0.0073 34.00
Oct-99 6.67% 11.49% 0.0053 39.00 34.50 36.75 1.96 444%  1043% 0.0065 3250
Nov-99 6.67% 11.70% 0.0055 39.44 35.63 37.53 1.96 513%  11.03% 0.0069 3319
Dec-99 6.67% 11.90% 0.0056 38.00 3325 35.63 1.96 513%  11.35% 0.0072 32.88
Jan-00 6.67% 12.06% 0.0055 3369 30.38 32.03 2.00 513%  12.21% 0.0077 30.69
Feb-00 6.67% 12.54% 0.0058 32.88 2744 30.16 2.00 513%  12.66% 0.0081 29.69
Mar-00 6.67% 12.61% .0.0056 29.50 26.19 27.84 2.00 513% 13.31% 0.0082 26.75
Apr-00 6.67% 12.29% 0.0046 3219 26.63 29.41 2.00 519%  1293% 0.0071 28.25
May-00 34.38 29.88 3213 2.00 519%  12.25% 0.0071 30.38
Jun-00 35.06 32.00 33.53 2.00 519%  11.95% 0.0068 31.31
Jul-00 6.67% 12.02% 0.0049 33.50 31.25 32.38 2.00 544%  12.47% 0.0072 29.13
Aug-00 6.67% 11.45% 0.0046 35.13 31,63 33.38 2.00 6.06%  12.91% 0.0073 29.94
Sep-00 6.67% 10.60% 0.0040 35.38 31.50 33.44 2.00 6.06%  12.90% 0.0069 31.19
Oct-00 6.67% 10.08% 0.0046 34.88 3175 333 2.00 6.06%  12.92% 0.0065 30.63
Nov-00 6.67% 10.08% 0.0047 43.00 34.00 38.50 2.00 6.25%  12.18% 0.0063 34.38
Dec-00 46.94 4113 44,03 2.00 6.25%  11.42% 0.0059 39.44
Jan-01 4463 35.88 40.25 2.04 6.25%  12.03% 0.0081 38.00
Feb-01 40.40 36.74 38.57 2.04 6.25%  12.29% 0.0083 34.19
Mar-01 41.95 37.01 39.48 2.04 6.25%  12.15% 0.0080 35.50
Apr-01 7.67% 11.07% 0.0057 41.12 37.80 39.46 2.04 6.25%  12.15% 0.0076 36.55
May-01 11.60% 15.08% 0.0074 4115 38.45 39.80 2.04 557%  11.38% 0.0069 36.00
Jun-01 11.60% 15.21% 0.0077 42.30 38.65 40.48 2.04 557%  11.28% 0.0071 35.90
Jul-01 11.60% 15.49% 0.0060 40.75 34.35 37.55 2.04 543%  11.59% 0.0067 35.80
Aug-01 11.60% 15.91% 0.0063 39.91 36.56 38.24 2.04 557%  11.63% 0.0068 34.11
Sep-01 10.00% 14.69% 0.0062 39.98 36.81 38.40 2.04 557%  11.60% 0.0072 3510
Oct-01 10.00% 14.21% 0.0060 4294 37.70 40.32 2.04 557%  11.31% 0.0070 3215
Nov-01 10.00% 14.16% 0.0060 40.35 37.54 38.95 2.04 557% 11.51% 0.0071 34.80
Dec-01 10.00% 14.21% 0.0064 38.68 35.40 37.04 2.04 558%  11.84% 0.0068 36.60

Jan-02 10.00% 14.18% 0.0067 38.99 3550 37.25 2.04 558%  11.80% 0.0072 35.89
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Discounted Cash Flow

Piedmont
OKE OKE OKE  Peoples Peoples Peoples  Peoples Peoples Peoples  Peoples PNY
Month Ending Growth DCF DCF  High Low Average  Dividend  Growth DCF DCF  High

Feb-02 8.67% 12.77% 0.0067 37.40 35.25 36.33 2.08 558%  12.09% 0.0074 34.05
Mar-02 9.20% 12.90% 0.0067 39.98 37.06 38.52 208 558%  11.71% 0.0071 36.25
Apr-02 9.20% 12.61% 0.0065 40.18 38.01 39.09 2.08 558%  11.62% 0.0069 37.95
May-02 8.20% 12.48% 0.0062 40.45 38.00 39.23 2.08 558%  11.60% 0.0067 38.00
Jun-02 9.20% 12.66% 0.0065 39.40 36.05 3773 2.08 575%  12.02% 0.0066 37.94
Jul-02 9.20% 13.12% 0.0068 37.97 29.07 3352 2.08 569% 12.76% 0.0072 37.70
Aug-02 8.92% 12.69% 0.0062 33.95 27.80 30.88 2.08 575%  13.45% 0.0070 37.21
Sep-02 8.58% 12.38% 0.0064 35.32 32.51 33.92 2.08 5.75%  12.74% 0.0064 37.00
Oct-02 8.58% 12.57% 0.0063 36.60 31.06 33.83 2.08 550%  12.50% 0.0062 36.45
Nov-02 8.58% 12.46% 0.0062 37.25 33.69 3547 2.08 550%  12.16% 0.0060 36.50
Dec-02 8.58% 12.33% 0.0061 3899 | 3BMH 37.20 2.08 550%  11.85% 0.0063 36.77
Jan-03 8.58% 12.85% 0.0063 40.35 36.14 38.24 212 550%  11.79% 0.0063 36.87
Feb-03 8.50% 13.20% 0.0065 37.56 35.31 36.44 212 500% 11.58% ~ 0.0062 35.40
Mar-03 8.80% 13.23% 0.0072 36.43 34.93 35.68 212 525%  11.9%% 0.0066 35.88
Apr-03 8.80% 13.00% 0.0070 39.34 35.16 37.25 212 474%  11.16% 0.0060 37.65
May-03 8.80% 12.84% 0.0068 44.60 38.46 4153 212 499%  10.75% 0.0057 39.69
Jun-03 8.80% 12.72% 0.0083 45,25 4245 43.85 212 499%  10.44% 0.0057 4150
Jul-03 8.80% 12.66% 0.0084 44.30 40.89 4260 212 499%  10.60% 0.0059 39.74
Aug-03 8.00% 11.92% 0.0079 41.36 39.53 40.45 212 514%  11.06% 0.0061 39.32
Sep-03 8.67% 12.44% 0.0072 42.56 40.06 41.31 212 514%  10.94% 0.0059 39.95
Oct-03 8.65% 12.52% 0.0072 42.72 40.03 41.38 2.12 514%  10.93% 0.0059 39.98
Nov-03 7.98% 12.20% 0.0070 40.90 38.82 39.86 212 480%  10.79% 0.0058 4113
Dec-03 7.98% 11.92% 0.0070 42.64 40.06 41.35 212 480%  10.57% 0.0055 43.95
Jan-04 7.98% 11.67% 0.0072 43.26 41.37 4232 212 500%  10.65% 0.0058

Feb-04 7.98% 11.92% 0.0070 44.70 4247 43.59 2.16 5.00%  10.59% 0.0055 41.86
Mar-04 71.73% 11.60% 0.0099 46.03 4352 4478 2.16 500%  10.43% 0.0063 43.06
Apr-04 7.73% 11.72% 0.0100 4519 4115 4317 2.16 500%  10.64% 0.0064 43.03
May-04 6.50% 11.15% 0.0102 42.01 38.91 40.46 2.16 450%  10.50% 0.0068 41.05
Jun-04 6.50% 10.94% 0.0104 4275 4080 4178 2.16 450%  10.30% 0.0065 43.18
Jul-04 6.33% 10.78% 0.0091 43.00 38.79 40.90 2.16 413%  10.04% 0.0054 42.92
Aug-04 6.33% 11.07% 0.0089 41.68 38.50 40.09 2.16 433%  10.37% 0.0053 21.73
Sep-04 6.33% 10.54% 0.0095 43.86 41.21 42.54 2.16 433%  10.02% 0.0058 22.55
Oct-04 6.33% 10.30% 0.0105 43.27 41.05 4216 2.16 426%  10.00% 0.0062 23.03
Nov-04 6.40% 10.56% 0.0107 45.25 42.55 43.90 2.16 4.26% 9.77% 0.0060 24.35
Dec-04 6.40% 10.47% 0.0112 45.38 43.46 44.42 2.16 4.26% 9.70% 0.0063 23.89
Jan-05 6.40% 10.50% 0.0103 44.32 41.95 4314 2.18 4.26% 9.92% 0.0056 23.50
Feb-05 6.50% 10.45% 0.0096 44.00 41.80 42.90 2.18 4.26% 9.95% 0.0054 2427
Mar-05 6.50% 10.26% 0.0099 45.10 41.11 4311 2.18 4.26% 9.92% 0.0052 2444
Apr-05 6.50% 10.31% 0.0098 4268 38.75 23.40
May-05 6.50% 10.77% 0.0102 42.89 39.40 24.70
Jun-05 7.00% 11.04% 0.0105 4497 42.62 24.99
Jul-05 7.00% 10.80% 0.0100 4552 4243 2491
Aug-05 7.00% 10.76% 0.0100 4343 39.80 24.82

Sep-05 7.00% 10.77% 0.0077 4346 38.71 25.80
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Discounted Cash Flow

Piedmont
OKE OKE OKE  Peoples Peoples Peoples  Peoples Peoples Peoples  Peoples PNY
Month Ending Growth DCF DCF  High Low Average  Dividend  Growth DCF DCF  High
Oct-05 6.00% 10.02% 0.0072 39.90 34.34 2545
Nov-05 7.00% 11.64% 0.0088 37.25 35.41 23.62
Dec-05 6.88% 11.57% 0.0081 37.96 34.88 36.42 218 447%  11.21% 0.0042
Jan-06 6.88% 11.41% 0.0077 37.56 3511 36.34 218 397%  10.69% 0.0038 2494
Feb-06
Mar-06 37.97 35.35
Apr-06 6.42% 10.56% 0.0149 37.16 35.33 36.25 2.18 453%  11.31% 0.0057
May-06 6.88% 11.18% 0.0131 37.59 35.34 36.47 218 453%  11.26% 0.0047 2488
Jun-06 6.88% 10.95% 0.0134 254
Jul-06 6.88% 10.74% 0.0134 2617
Aug-06 6.88% 10.46% 0.0130 26.18
Sep-06 6.88% 10.72% 0.0139 26.46
Oct-06 7.46% 11.14% 0.0145
Nov-06 7.46% 11.01% 0.0151
Dec-06 7.46% 10.82% 0.0149
Jan-07 7.82% 11.29% 0.0139 27.25
Feb-07 7.65% 11.33% 0.0144 26.96
Mar-07 8.20% 11.87% 0.0160 27.31
Apr-07 8.20% 11.56% 0.0156 2750
May-07 8.80% 11.86% 0.0162 27.50
Jun-07 8.80% 11.86% 0.0162 2747
Jul-07 8.80% 11.95% 0.0168
Aug-07 8.80% 12.35% 0.0173
Sep-07 8.80% 12.37% 0.0174
Oct-07 8.80% 12.24% 0.0153
Nov-07 8.80% 12.20% 0.0153
Dec-07 8.80% 12.44% 0.0156
Jan-08 8.80% 12.60% 0.0168
Feb-08 9.07% 12.77% 0.0159 25.95
Mar-08 9.07% 12.90% 0.0160 27.32
Apr-08 9.07% 12.82% 0.0157 2768
May-08 8.60% 12.19% 0.0124 27.42
Jun-08 8.60% 1220% .  0.0128 27.95
Jul-08 9.07% 12.81% 0.0163 27.06
Aug-08 9.07% 13.07% 0.0161 29.20
Sep-08 8.60% 13.31% 0.0155 35,29
Oct-08 9.07% 15.71% 0.0199 33.96
Nov-08 9.07% 15.78% 0.0182 34.19
Dec-08 9.07% 16.00% 0.0164 32.94
Jan-09 9.07% 15.45% 0.0144 31.98
Feb-09 9.07% 16.51% 0.0149 2755
Mar-09 7.25% 16.13% 0.0163 2674
Apr-09 7.25% 14.83% 0.0150 26.75

May-09 7.25% 13.99% 0.0195 24 86
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OKE OKE OKE  Peoples Peoples Peoples  Peoples Peoples Peoples  Peoples PNY

Month Ending Growth DCF DCF  High Low Average  Dividend  Growth DCF DCF  High
Jun-09 7.25% 13.57% 0.0189 25.50
Jul-09 7.25% 13.61% 0.0143 2518
Aug-09 7.25% 12.86% 0.0141 25.87
Sep-09 7.25% 12.79% 0.0140 24.58
Oct-09 9.07% 14.24% 0.0164 24.05
Nov-09 9.07% 14.24% 0.0164 24.05
Dec-09 9.07% 13.70% 0.0158 27.84
Jan-10 10.00% 14.67% 0.0262 2710
Feb-10 9.55% 14.43% 0.0265 25.98

Mar-10 7.23% 11.62% 0.0225 28.04



TRA-01-Q013-SUPPLEMENTAL-VANDER WEIDE WORKPAPERS
Page 50 of 93

Discounted Cash Flow

PNY PNY PNY PNY PNY PNY Semco  Semco  Semco Semco Semco
Month Ending  Low Average Dividend Growth DCF DCF High Low Average  Dividend  Growth

Jun-98 32.94 33.38 1.30 7.33% 11.80% 0.0071 17.75 1738 17.56 0.76

Jul-98 28.88 31.75 1.30 7.33% 12.03% 0.0077  18.00  17.00 17.50 0.80

Aug-98 27.88 29.38 1.30 7.33% 12.42% 0.0061 1725 1350 15.38 0.80

Sep-98 28.06 31.28 1.30 7.33% 12.10% 0.0058 1575 1313 14.44 0.80

Oct-98 32.38 33.91 1.30 7.33% 11.73% 0.0060 1725 1450 15.88 0.80

Nov-98 32.75 3413 1.30 6.75% 11.10% 0.0057 1750 1575 16.63 0.80

Dec-98 33.75 34.94 1.30 6.75% 10.99% 0.0056 1725 1550 16.38 0.80

Jan-99 30.00 33.31 1.30 6.75% 11.20% 0.0057 1750  15.88 16.69 0.80

Feb-99 28.63 31.72 1.30 6.75% 11.43% 0.0058 16.38 1475 15.56 0.80

Mar-99 32.88 3394 1.30 6.60% 10.96% 00054 1594 1425 15.09 0.80

Apr-99 3113 33.50 1.38 6.10% 10.78% 0.0061 16.88  14.00 1544 080 1217%
May-99 31.06 3250 1.38 6.10% 10.92% 0.0060 1500 1325 1413 080  1217%
Jun-99 30.75 32.31 1.38 6.10% 10.95% 0.0060 1556 1325 14.41 080 1217%
Jul-99 30.69 32,53 1.38 6.10% 10.92% 0.0053 1600  15.13 15.56 082  1217%
Aug-99 3275 3347 1.38 6.10% 10.78% 0.0052  16.00  14.00 15.00 082  1217%
Sep-99 30.31 32.16 1.38 6.10% 10.97% 0.0053 1475  13.00 13.88 082 1217%
Oct-99 30.25 31.38 1.38 6.10% 11.10% 0.0053 1538  13.63 14.50 0.82

Nov-99 30.50 31.84 1.38 6.10% 11.02% 0.0063 1425 1313 13.69 0.82

Dec-99 28.94 30.91 1.38 6.07% 11.14% 0.0054  13.88 1094 1241 0.82

Jan-00 28.25 29.47 1.38 6.07% 11.40% 0.0059 1288 11.25 12.06 082 8.25%
Feb-00 23.69 26.69 1.38 6.07% 11.96% 0.0062 1400  11.00 12.50 0.82 8.60%
Mar-00 24.00 25.38 1.38 6.00% 12.20% 0.0061 1225 1075 11.50 0.82 8.60%
Apr-00 2519 26.72 1.46 6.00% 12.23% 0.0054 1313 1113 1213 0.84 8.60%
May-00 27.00 28.69 1.46 5.67% 11.45% 0.0053 1500 1181 13.41 0.84 8.60%
Jun-00 26.56 28.94 1.46 5.67% 11.39% 0.0052 1394 1150 12.72 0.84 8.60%
Jul-00 26.88 28.00 1.46 5.67% 11.59% 00053 1519 1225 13.72 0.84 8.60%
Aug-00 26.50 28.22 1.46 5.67% 11.54% 00052 1606 1425 15.16 0.84 8.60%
Sep-00 2713 29.16 1.46 5.67% 11.35% 0.0048 1694 1450 15.72 0.84 8.60%
Oct-00 28.25 29.44 1.46 5.67% 11.30% 0.0045 1594 1375 14.84 0.84 8.60%
Nov-00 29.19 31.78 1.46 5.67% 10.87% 0.0044 1663  14.81 15.72 0.84 8.60%
Dec-00 32.50 35.97 1.46 5.67% 10.26% 0.0042 1613 1450 15.31 0.84 8.60%
Jan-01 33.00 35.50 1.46 5.43% 10.07% 0.0046 1544 1319 14.31 0.84 8.25%
Feb-01 31.75 3297 1.46 5.43% 10.43% 0.0048 1510 1381 14.46 0.84 7.75%
Mar-01 31.82 33.66 1.46 5.43% 10.33% 0.0047 1450 1353 14.01 0.84 7.75%
Apr-01 34.20 35.38 1.54 5.43% 10.34% 00045 1505 1385 1445 0.84 7.75%
May-01 34.01 35.00 1.54 5.43% 10.40% 0.0043 1520  14.00 14.60 0.84 7.28%
Jun-01 33.56 34.73 1.54 5.43% 10.44% 0.0045 1498 1361 14.29 0.84 7.28%
Jul-01 32.15 33.98 1.54 5.33% 10.45% 0.0047 1524  14.05 14.64 0.84 7.28%
Aug-01 31.93 33.02 1.54 5.00% 10.25% 00047 1575 1410 . 1493 0.84 7.14%
Sep-01 29.19 32.14 1.54 4.75% 10.13% 0.0050 - 1470 1390 14.30 0.84 6.54%
Oct-01 30.01 31.08 1.54 4.75% 10.32% 0.0050 1485 1143 1314 0.84 6.54%
Nov-01 30.55 3267 1.54 4.75% 10.04% 0.0049 1290 1125 12.07 0.84 6.54%
Dec-01 3260 34.60 1.54 4.67% 9.66% 0.0048 1212 8.88 10.50 0.84 6.40%

Jan-02 32.90 34.40 1.54 4.67% 9.69% 0.0048 1140 9.91 10.66 0.84 5.50%
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Discounted Cash Flow

PNY PNY PNY PNY PNY PNY Semco  Semco  Semco Semco Semco
Month Ending  Low Average Dividend Growth DCF DCF High Low Average  Dividend  Growth
Feb-02 31.79 3292 1.60 467% 10.13% 0.0050
Mar-02 32.01 34.13 1.60 4.50% 9.75% 0.0046
Apr-02 35.00 36.48 1.60 4.50% 9.41% 0.0044
May-02 35.00 36.50 1.60 4.50% 9.41% 0.0043
Jun-02 33.68 35.81 1.60 4.50% 9.50% 0.0041
Jul-02 27.35 32.53 1.60 4.50% 10.02% 0.0044
Aug-02 32.80 35.00 1.60 4.50% 9.62% 0.0045
Sep-02 3362 35.31 1.60 4.50% 9.57% 0.0047
Oct-02 31.55 34.00 1.60 4.50% 9.77% 0.0049 8.15 6.85
Nov-02 32.76 34.63 1.60 4.50% 9.68% 0.0048 7.37 6.40
Dec-02 34.25 35.51 1.60 4.50% 9.55% 0.0047 7.25 5.60
Jan-03 33.95 35.41 1.66 4.50% 9.75% 0.0048 6.20 4.49
Feb-03 3322 34.31 1.66 4.50% 9.92% 0.0049 494 315
Mar-03 33.53 34.70 1.66 4.50% 9.86% 0.0046 4.26 352
Apr-03 3515 36.40 1.66 4.50% 9.61% 0.0044 565 3.51
May-03 36.53 38.11 1.66 4.67% 9.55% 0.0043 734 5.03
Jun-03 38.78 40.14 1.66 5.00% 9.65% 0.0043
Jul-03 37.38 38.56 1.66 5.00% 9.84% 0.0044
Aug-03 37.23 38.28 1.66 5.20% 10.09% 0.0046
Sep-03 38.69 39.32 1.66 5.20% 9.95% 0.0047
Oct-03 38.85 3942 1.66 5.20% 9.94% 0.0047
Nov-03 39.41 40.27 1.66 5.20% 9.84% 0.0046
Dec-03 40.71 42.33 1.66 5.20% 9.61% 0.0046
Jan-04
Feb-04 40.39 4113 1.72 5.00% 9.70% 0.0047
Mar-04 40.70 41.88 1.72 4.75% 9.35% 0.0047
Apr-04 39.80 4142 1.72 4.75% 9.40% 0.0047
May-04 38.32 39.69 1.72 4.80% 9.66% 0.0051
Jun-04 40.53 41.86 1.72 4.50% 9.09% 0.0058
Jul-04 40.30 41.61 1.72 4.50% 9.12% 0.0049
Aug-04 20.45 21.09 0.86 4.50% 9.06% 0.0049
Sep-04 21.50 22.03 0.86 4.50% 8.86% 0.0054
Oct-04 21.92 2248 0.86 4.63% 8.91% 0.0058
Nov-04 22.70 23.53 0.86 4.63% 8.71% 0.0057
Dec-04 22.75 23.32 0.86 5.20% 9.34% 0.0065
Jan-05 22.01 22.76 0.92 5.20% 9.75% 0.0059
Feb-05 22.65 2346 0.92 5.25% 9.66% 0.0056
Mar-05 2263 23.54 092 5.25% 9.65% 0.0055
Apr-05 21.76 22.58 0.92 5.25% 9.84% 0.0057
May-05 22.84 23.77 0.92 4.98% 9.32% 0.0054
Jun-05 23.34 2417 0.92 473% 8.99% 0.0047
Jul-05 23.76 2434 0.92 473% 8.96% 0.0046
Aug-05 2322 24.02 0.92 4.73% 9.02% 0.0046

Sep-05 24.33 25.07 0.92 5.00% 9.12% 0.0043



TRA-01-Q013-SUPPLEMENTAL-VANDER WEIDE WORKPAPERS
Page 52 of 93

Discounted Cash Flow

PNY PNY PNY PNY PNY PNY Semco Semco  Semco Semco Semco

Month Ending  Low Average Dividend Growth DCF DCF High Low Average  Dividend  Growth
Oct-05 22.33 23.89 0.92 5.00% 9.32% 0.0044
Nov-05 21.52 22.57 0.92

Dec-05

Jan-06 23.83

Feb-06

Mar-06

Apr-06

May-06 23.31 2410 0.96 4.40% 8.85% 0.0050
Jun-06 23.46 2443 0.96 4.40% 8.79% 0.0051
Jul-06 243 25.24 0.96 4.40% 8.64% 0.0046
Aug-06 25.04 25.61 0.96 4.30% 8.48% 0.0046
Sep-06 2472 2559 0.96 4.30% 8.48% 0.0047
Oct-06

Nov-06

Dec-06

Jan-07 25.78 26.52 0.96 4.15% 8.18% 0.0041
Feb-07 24.55 25.76 0.96 4.33% 8.48% 0.0044
Mar-07 2433 25.82 0.96

Apr-07 26.22 26.86 0.96

May-07 25.74 26.62 0.96

Jun-07 24.37 25.92 0.96

Jul-07

Aug-07

Sep-07

Oct-07

Nov-07

Dec-07

Jan-08

Feb-08 2428 2512 1.00 5.17% 9.65% 0.0047
Mar-08 24.05 25.69 1.00 - 517% 9.55% 0.0046
Apr-08 26.03 26.86 1.04 5.54% 9.91% 0.0047
May-08 25.70 26.56 1.04 5.54% 9.96% 0.0041
Jun-08 25.23 26.59 1.04 5.54% 9.95% 0.0042
Jul-08 25.00 26.03 1.04 5.75% 10.27% 0.0054
Aug-08 26.19 27.70 1.04 5.75% 9.99% 0.0057
Sep-08 27.53 3141 1.04 7.93% 11.74% 0.0099
Oct-08 20.52 27.24 1.04 7.93% 12.33% 0.0107
Nov-08 28.85 31.52 1.04 7.93% 11.73% 0.0109
Dec-08 2921 31.08 1.04 7.87% 11.72% 0.0080
Jan-09 24.77 28.38 1.04 7.13% 11.32% 0.0072
Feb-09 23.62 25.59 1.04 7.13% 11.79% 0.0080
Mar-09 . 20.68 23.71 1.08 7.00% 12.22% 0.0076
Apr-09 2411 2543 1.08 7.00% 11.86% 0.0074

May-09 21.65 23.26 1.08 6.77% 12.09% 0.0096
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PNY PNY PNY PNY PNY PNY Semco Semco  Semco Semco Semco
Month Ending  Low Average Dividend Growth DCF DCF High Low Average  Dividend  Growth
Jun-09 22.71 2411 1.08 6.77% 11.90% 0.0094
Jul-09 22.50 23.84 1.08 6.20% 11.36% 0.0057
Aug-09 2348 24.68 1.08 6.20% 11.18% 0.0055
Sep-09 23.10 23.84 1.08 6.20% 11.36% 0.0056
Oct-09 22.51 23.28 1.08 7.87% 13.23% 0.0106
Nov-09 22.51 23.28 1.08 7.87% 13.23% 0.0106
Dec-09 23.66 25.75 1.08 7.87% 12.711% 0.0102
Jan-10 25.51 26.31 1.08 7.00% 11.70% 0.0086
Feb-10 23.87 24.93 1.12 7.00% 12.15% 0.0089

Mar-10 2595 27.00 1.12 7.00% 11.75% 0.0089
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Discounted Cash Flow

South Jersey
Semco  Semco  SJl SJi SJl SJl SJi SJi Sdl
Month Ending DCF DCF  High Low Average Dividend Growth DCF DCF
Jun-98 27.88 27.25 27.56 1.44
Jul-98 27.88 25.50 26.69 1.44
Aug-98 26.38 22.75 24.56 144
Sep-98 26.31 22.00 24.16 1.44
Oct-98 27.00 2544 26.22 1.44
Nov-98 26.13 25.00 25.56 144
Dec-98 26.25 25.06 25.66 1.44
Jan-99 26.69 25.50 26.09 1.44
Feb-99 25.50 21.50 23.50 144
Mar-99 25.00 2163 2331 144
Apr-99 18.42%  0.0024 24.81 2163 23.22 144
May-99 19.01%  0.0024 30.00 23.06 26.53 144
Jun-99 18.87%  0.0023 28.69 26.81 2175 1.44
Jul-99 18.52%  0.0022 30.75 28.19 2947 1.44
Aug-99 18.77%  0.0023 30.75 28.38 29.56 1.44
Sep-99 19.31%  0.0023 30.13 26.06 28.09 144
Oct-99 27.38 25.50 26.44 144 3.67% 9.74% 0.0015
Nov-99 30.25 2613 28.19 144 3.67% 9.36% 0.0015
Dec-99 29.50 28.00 28.75 1.44 3.67% 9.24% 0.0015
Jan-00 16.21%  0.0019 29.50 28.38 28.94 1.46 4.33% 9.98% 0.0017
Feb-00 16.30%  0.0019 29.63 28.75 29.19 1.46 4.33% 9.93% 0.0017
Mar-00 16.98%  0.0020 29.44 27.56 28.50 1.46 4.50% 10.25% 0.0017
Apr-00 16.74%  0.0018 28.81 26.56 27.69 146 5.00% 10.95% 0.0020
May-00 15.94%  0.0018 27.00 25.94 26.47 1.46 5.00% 11.23% 0.0021
Jun-00 16.35%  0.0019 27.63 24.50 26.06 146 5.00% 11.33% 0.0021
Jul-00 15.77%  0.0017 27.56 26.06 26.81 1.46 5.00% 11.15% 0.0016
Aug-00 15.08%  0.0016 27.75 26.38 27.06 1.46 5.00% 11.09% 0.0016
Sep-00 14.84%  0.0015 29.25 26.94 28.09 1.46 5.00% 10.86% 0.0015
Oct-00 15.22%  0.0019 30.13 28.25 2919 1.46 5.20% 10.85% 0.0015
Nov-00 14.84%  0.0019 2975 28.56 v 29.16 1.46 5.25% 10.91% 0.0015
Dec-00 15.01%  0.0020 29.81 29.00 2941 1.46 5.25% 10.86% 0.0015
Jan-01 15.09%  0.0017 32.25 29.19 30.72 1.46 5.25% 10.62% 0.0015
Feb-01 14.49%  0.0017 32.00 29.00 30.50 1.46 5.25% 10.65% 0.0015
Mar-01 1471%  0.0017 31.85 27.60 29.73 1.46 5.25% 10.80% 0.0015
Apr-01 14.50%  0.0014 30.95 29.05 30.00 148 6.00% 11.61% 0.0016
May-01 13.93%  0.0013 31.55 29.95 30.75 1.48 6.00% 1.47% 0.0015
Jun-01 1407%  0.0014 3112 29.95 30.54 1.48 6.00% 11.51% 0.0016
Jul-01 13.91%  0.0015 31.95 30.65 31.30 1.48 6.00% 11.38% 0.0018
Aug-01 13.63%  0.0015 32.65 30.75 31.70 1.48 5.67% 10.96% 0.0017
Sep-01 13.28%  0.0016 32.96 29.30 3113 1.48 5.83% 11.23% 0.0019
Oct-01 13.89%  0.0016 34.00 30.41 32.20 148 5.83% 11.04% 0.0018
Nov-01 1456%  0.0017 34.08 32.57 33.33 148 5.83% 10.86% 0.0018
Dec-01 15.65%  0.0014 34.10 32.50 33.30 1.48 6.20% 11.26% 0.0019

Jan-02 14.53%  0.0013 32.79 3140 32.10 148 6.20% 11.45% 0.0020
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Discounted Cash Flow
South Jersey
Semco  Semco SJI SJl S Sl SJi SJi SJI
Month Ending DCF DCF  High Low Average Dividend Growth DCF DCF

Feb-02 31.65 29.95 30.80 1.48 6.20% 11.67% 0.0019
Mar-02 32.70 30.30 31.50 1.48 5.33% 10.64% 0.0017
Apr-02 35.50 31.70 33.60 1.50 5.33% 10.37% 0.0017
May-02 36.65 34.19 35.42 1.50 5.33% 10.10% 0.0016
Jun-02 35.05 32.30 33.67 1.50 5.33% 10.36% 0.0016
Jul-02 36.05 28.20 3213 1.50 5.33% 10.60% 0.0017
Aug-02 33.60 31.80 32.70 1.50 5.33% 10.51% 0.0018
Sep-02 33.10 31.01 32.06 1.50 5.33% 10.61% 0.0018
Oct-02 33.30 31.40 32.35 1.50 5.33% 10.57% 0.0016
Nov-02 32.60 31.50 32.05 1.50 5.33% 10.62% 0.0016
Dec-02 3365 32.24

Jan-03 33.75 31.75

Feb-03 32.41 30.55

Mar-03 32.05 30.94

Apr-03 3515 31.54

May-03 37.75 34.80

Jun-03

Jul-03

Aug-03

Sep-03

Oct-03

Nov-03

Dec-03

Jan-04

Feb-04

Mar-04

Apr-04

May-04

Jun-04

Jul-04

Aug-04

Sep-04

Oct-04

Nov-04

Dec-04

Jan-05

Feb-05

Mar-05

Apr-05 29.68 26.66

May-05 29.00 21.23

Jun-05 31.50 28.42

Jul-05 32.38 28.54

Aug-05 29.85 2173

Sep-05 29.96 28.46



TRA-01-Q013-SUPPLEMENTAL-VANDER WEIDE WORKPAPERS

Page 56 of 93
Discounted Cash Flow
South Jersey
Semco  Semco SJi SJl SJl SJi SJl SJl SJi
Month Ending DCF DCF  High Low Average Dividend Growth DCF DCF
Oct-05 29.24 25.80
Nov-05 29.61 26.22
Dec-05
Jan-06
Feb-06
Mar-06 28.84 26.72
Apr-06 27.48 25.80 26.64 0.90 5.30% 9.09% 0.0026
May-06 27.89 25.63 26.76 0.90 5.30% 9.08% 0.0021
Jun-06 27.52 25.80 26.66 0.90 5.30% 9.09% 0.0022
Jul-06
Aug-06
Sep-06 .
Oct-06 31.33 29.10 30.22 0.90 6.00% 9.36% 0.0024
Nov-06 33.35 30.35 31.85 0.90 6.33% 9.53% 0.0027
Dec-06 34.26 32.42 33.34 0.90 6.33% 9.38% 0.0026
Jan-07 33.95 31.81 32.88 0.98 7.00% 10.40% 0.0027
Feb-07 35.30 33.05 34.18 0.98 6.67% 9.93% 0.0027
Mar-07 38.56 33.02 35.79 0.98 6.75% 9.86% 0.0029
Apr07 40.28 37.06 38.67 0.98 6.75% 9.63% 0.0028
May-07 4127 37.93 39.60 0.98 7.25% 10.07% 0.0026
Jun-07 39.28 34.53 36.91 0.98 7.25% 10.28% 0.0027
Jul-07 36.48 32.37 34.43 0.98 7.00% 10.24% 0.0030
Aug-07 35.98 31.20 33.59 0.98 7.00% 10.32% 0.0031
Sep-07 36.41 31.83 34.12 0.98 7.00% 10.27% 0.0030
Oct-07 37.78 33.80 35.79 098 7.00% 10.12% 0.0029
Nov-07 38.50 35.32 36.91 098 7.00% 10.02% 0.0029
Dec-07 38.03 34.73 36.38 0.98 7.00% 10.07% 0.0029
Jan-08 38.41 33.82 36.12 1.03 6.63% 9.87% 0.0028
Feb-08 36.88 34.05 3547 1.03 6.60% 9.90% 0.0027
Mar-08 35.71 31.90 33.81 1.03 6.60% 10.07% 0.0028
Apr-08 37.54 35.31 36.43 1.08 6.60% 9.97% 0.0027
May-08 39.25 36.36 37.81 1.08 6.60% 9.84% 0.0024
Jun-08 39.36 36.70 38.03 1.08 6.60% 9.82% 0.0024
Jul-08 38.90 36.00 37.45 1.08 7.00% 10.29% 0.0030
Aug-08 3747 33.10 35.29 1.08 6.67% 10.15% 0.0029
Sep-08
Oct-08
Nov-08
Dec-08 40.58 33.58 37.08 1.14 7.00% 10.49% 0.0040
Jan-09 40.78 35.33 38.06 1.14 7.50% 10.92% 0.0039
Feb-09 38.68 34.66 36.67 1.14 7.50% 11.05% 0.0046
Mar-09 3593 31.98 33.96 1.19 7.00% 11.00% 0.0040
Apr-09 36.20 33.70 34.95 119 7.00% 10.89% 0.0039

May-09 36.20 33.04 34.62 1.19 9.67% 13.69% 0.0066
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Discounted Cash Flow

South Jersey
Semco  Semco Sl SJl SJi SJI SJl SJi SJI
Month Ending DCF DCF  High Low Average Dividend Growth DCF DCF
Jun-09 3513 33.23 34.18 1.19 9.67% 13.74% 0.0066
Jul-09 37.53 33.96 35.75 1.19 9.63% 13.52% 0.0040
Aug-09 37.32 3442 35.87 1.19 9.63% 13.51% 0.0042
Sep-09 35.68 3312 34.40 1.19 9.63% 13.68% 0.0042
Oct-09 36.68 34.07 35.37 1.32 7.00% 1.27%
Nov-09 36.68 34.07 35.37 1.32 7.00% 1.27%
Dec-09 40.24 36.09 38.17 1.32 7.00% 10.95%
Jan-10 39.25 37.39 38.32 1.32 11.67% 15.77% 0.0070
Feb-10 40.50 3719 38.85 1.32 13.50% 17.61% 0.0079

Mar-10 42.50 39.63 41.07 1.32 11.67% 15.50% 0.0077
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Discounted Cash Flow

Southwest
SWX SWX SWX SWX SWX SWX SWX UGt UGl UGl
Month Ending  High Low Average Dividend Growth DCF DCF High  Low Average
Jun-98 25.00 23.88 24.44 0.82 4.53% 8.27% 0.0029 2513 2375 24.44
Jul-98 24.50 22.69 23.59 0.82 4.53% 8.41% 0.0035 2581 2344 24.63
Aug-98 23.94 17.38 20.66 0.82 8.18% 12.77% 0.0040 2406 2188 2297
Sep-98 20.69 18.06 19.38 0.82 8.18% 13.08% 0.0040 2375 20.50 2213
Oct-98 2413 20.19 22.16 0.82 8.18% 12.46% 0.0036 2388 2219 23.03
Nov-98 24.94 22.00 23.47 0.82 8.18% 12.21% 0.0036 2575 22.88 24.31
Dec-98 26.88 2319 25.03 0.82 4.83% 8.49% 0.0025 2463 2163 23.13
Jan-99 26.69 25.81 26.25 0.82 4.83% 8.32% 0.0034 2438 21.38 22.88
Feb-99 29.00 25.25 2713 0.82 453% 7.90% 0.0032 2244 1956 21.00
Mar-99 28.94 26.50 27.72 0.82 4.90% 8.20% 0.0032 2038 15.00 17.69
Apr-99 29.50 26.88 28.19 0.82 4.90% 8.15% 0.0034 17.94 1656 17.25
May-99 29.50 28.13 28.81 0.82 4.90% 8.08% 0.0033 21.00 17.06 19.03
Jun-99 28.69 28.00 28.34 0.82 4.90% 8.13% 0.0033 2044 19.31 19.88
Jul-99 2313 28.63 28.88 0.82 4.90% 8.07% 0.0033 2388 19.75 21.81
Aug-99 28.94 27.75 28.34 0.82 4.90% 8.13% 0.0033 2469 2281 2375
Sep-99 28.75 26.88 27.81 0.82 4.90% 8.19% 0.0033 2419 2238 23.28
Oct-99 27.31 22.88 25.09 0.82 5.00% 8.66% 0.0035 2400 2225 2313
Nov-99 24.81 22.88 23.84 0.82 5.00% 8.85% 0.0036 2394 19.13 2153
Dec-99 23.63 20.38 22.00 0.82 5.00% 9.18% 0.0038 2213 19.31 20.72
Jan-00 23.00 19.00 21.00 0.82 5.00% 9.38% 0.0033 2225 19.88 21.06
Feb-00 19.94 17.06 18.50 0.82 5.00% 9.99% 0.0036 21.25 1856 19.91
Mar-00 19.94 17.50 18.72 0.82 5.00% 9.93% 0.0034 2231 18.19 20.25
Apr-00 19.38 17.75 18.56 0.82 5.00% 9.97% 0.0033 2244 1975 21.09
May-00 20.19 18.00 19.09 0.82 5.00% 9.83% 0.0034 2263 20.56 21.59
Jun-00 19.69 17.50 18.59 0.82 5.00% 9.96% 0.0034 2225 2013 21.19
Jul-00 18.56 16.88 17.72 0.82 5.00% 10.21% 0.0029 2244  20.56 2150
Aug-00 19.25 1713 18.19 0.82 4.75% 9.81% 00028 2331 2144 22.38
Sep-00 2125 18.94 20.09 0.82 475% 9.32% 0.0025 2431 22.3:1 23.31
Oct-00 2250 20.06 21.28 0.82 4.75% 9.06% 0.0024 2469 21.38 23.03
Nov-00 20.88 19.38 2013 0.82 4.75% 9.32% 0.0025 2400 2213 23.06
Dec-00 22.44 19.31 20.88 0.82 4.75% 9.15% 0.0025 2631 22.38 24.34
Jan-01 22.44 19.50 20.97 0.82 4.75% 9.13% 0.0026 2538 2250 23.94
Feb-01 23.10 20.79 21.95 0.82 4.75% 8.93% 0.0025 2520 2318 2419
Mar-01 2115 19.16 20.15 0.82 4.75% 9.31% 0.0026 2510 23.13 241
Apr-01 21.20 19.90 20.55 0.82 4.75% 9.22% 0.0024 2698 2420 25.59
May-01 23.45 20.46 2195 0.82 4.67% 8.85% 0.0022 2790 2550 26.70
Jun-01 24.67 23.08 23.88 0.82 4.67% 8.51% 0.0022 27.26 2542 26.34
Jul-01 24.24 22.75 23.49 0.82 4.67% 8.57% 0.0024 2730 25.30 26.30
Aug-01 2440 2252 23.46 0.82 4.67% 8.57% 0.0024 2948 2650 27.99
Sep-01 2323 18.61 2910 2512 2711
Oct-01 22.56 20.31 2940 2669 28.05
Nov-01 21.60 2048 3042 28.93 29.68
Dec-01 3153 2933 30.43

Jan-02 3115 2777 29.46
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Discounted Cash Flow

Southwest
SWX SWX SWX SWX SWX SWX SWX UGt ual UGl
Month Ending ~ High Low Average Dividend Growth DCF DCF High Low Average

Feb-02 2935 27.09 28.22
Mar-02 3149 2845 29.97
Apr-02 3321 3099 3210
May-02 2475 23.40 24.07 0.82 5.00% 8.82% 0.0028 3295 31.00 31.98
Jun-02 2475 23.01 23.88 0.82 5.00% 8.85% 0.0027 3247 2940 30.94
Jul-02 2475 18.10 2143 0.82 5.00% 9.29% 0.0029 33.08 2567 29.38
Aug-02 23.65 21.15 22.40 0.82 5.75% 9.88% 0.0030 3648 3090 33.69
Sep-02 2250 20.60 21.55 0.82 5.00% 9.27% 0.0029 3676  33.58 3517
Oct-02 22.75 19.82 21.28 0.82 5.00% 9.32% 0.0028 2623 2327 24.75
Nov-02 22.90 21.40 2215 0.82 5.00% 9.15% 0.0027 2699 2453 25.76
Dec-02 23.63 22.00 22.81 0.82 5.00% 9.03% 0.0029 2543 2447 24.95
Jan-03 23.64 211 22.38 0.82 5.00% 9.11% 0.0023 2789 2493 26.41
Feb-03 21.96 19.92 20.94 0.82 4.75% 9.14% 0.0023 2837  26.03 27.20
Mar-03 20.89 19.30 20.09 0.82 5.00% 9.58% 0.0026 3057 2741 28.99
Apr03 21.28 19.74 20.51 0.82 5.00% 9.49% 0.0026 3255 29.00 30.77
May-03 21.77 20.05 2091 0.82 5.25% 9.66% 0.0026 3443 30.60 32.55
Jun-03 22.45 2078 21.62 0.82 5.25% 9.52% 0.0024 3505 3070 32.88
Jul-03 2172 20.14 20.93 0.82 5.25% 9.66% 0.0025 3345 3090 32.18
Aug-03 2283 20.80 21.82 0.82 5.25% 9.48% 0.0025 3145 2895 30.20
Sep-03 23.49 22.25 22.87 0.82 5.45% 9.49% 0.0026 31.09 2886 29.98
Oct-03 23.48 22.28 22.88 0.82 5.45% 9.48% 0.0026 31.44 2885 3015
Nov-03 2315 22.01 22.58 0.82 5.50% 9.59% 00026 3269 3057 31.63
Dec-03 23.18 22.05 22.62 0.82 5.50% 9.58% 0.0025 3420 3210 3315
Jan-04 24.05 22.39 23.22 0.82 5.33% 9.30% 0.0025 3435 3140 32.88
Feb-04 23.99 22.68 23.34 0.82 5.33% 9.28% 0.0024 3310 3190 32.50
Mar-04 23.57 22.81 2319 0.82 5.33% 9.31% 0.0026 3347 3180
Apr-04 24.06 22.75 234 0.82 5.33% 9.27% 0.0026 33.40 3129
May-04 23.36 21.50 3214 2985
Jun-04 24.20 2229
Jul-04 24.46 22.70 2358 0.82 3.70% 7.55% 0.0021
Aug-04 23.82 2287 23.35 0.82 3.70% 7.59% 0.0020
Sep-04 2415 23.15 23.65 0.82 3.70%
Oct-04 2468 23.45 24.07 0.82 3.70%
Nov-04 25.98 24.42 25.20 0.82 3.70%
Dec-04 26.15 24.46 2531 0.82 3.70%
Jan-05 25.68 24.00 24.84 0.82 3.70% 7.35% 0.0022
Feb-05 2590 24.00 24.95 0.82 6.47% 10.20% 0.0030
Mar-05 26.13 23.66 24.90 0.82 6.47% 10.21% 0.0029
Apr-05 25.59 23.53 2530 2220
May-05 25.38 2435 27.26 2520
Jun-05 26.35 2485 2795 2482
Jul-05 26.95 25.00 2966 2727
Aug-05 2742 25.64 29.98 2550

Sep-05 28.07 26.88 2925 26.88



Discounted Cash Flow

Month Ending
Oct-05
Nov-05
Dec-05
Jan-06
Feb-06
Mar-06
Apr-06
May-06
Jun-06
Jul-06
Aug-06
Sep-06
Oct-06
Nov-06
Dec-06
Jan-07
Feb-07
Mar-07
Apr-07
May-07
Jun-07
Jul-07
Aug-07
Sep-07
Oct-07
Nov-07
Dec-07
Jan-08
Feb-08
Mar-08
Apr-08
May-08
Jun-08
Jul-08
Aug-08
Sep-08
Oct-08
Nov-08
Dec-08
Jan-09
Feb-09
Mar-09
Apr-09
May-09

Southwest

SWX
High

27.86
27.56

29.96
28.35
30.05
31.74
31.35
30.07
30.69
33.29
30.78
26.84
25.80
26.36
26.38
22.28
21.61
21.15

SWX
Low

25.14
26.00

2548
2514
27.90
28.90
28.98
2763
27.56
28.27
21.46
211
22.74
2397
19.35
17.08
19.77
18.96

SWX
Average

27.72
26.75
28.98
30.32
3017
28.85
2813
3078
26.12
23.98
2421
2517
22.87
19.68
20.69
20.06

SWX
Dividend

0.86
0.86
0.86
0.90
0.90
0.90
0.90
0.90
0.90
0.90
0.90
0.90
0.95
0.95
0.95
0.95
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SWX SWX SWX UGl UGl ual
Growth DCF DCF High Low Average
2864 2260
2436 2117
5.67% 9.16% 0.0030
5.67% 9.29% 0.0030
567% 9.01% 0.0029
6.00% 9.35% 0.0025
6.00% 9.37% 0.0026
6.00% 9.52% 0.0032
6.00% 9.49% 0.0034
6.00% 9.30% 0.0037
6.00% 9.90% 0.0046
6.00% 10.25% 0.0044
6.00% 10.20% 0.0037
6.00% 10.05% 0.0037
6.00% 10.72% 0.0035
6.00% 11.49% 0.0036
6.00% 11.22% 0.0035
6.00% 11.39% 0.0051



TRA-01-Q013-SUPPLEMENTAL-VANDER WEIDE WORKPAPERS
Page 61 of 93

Discounted Cash Flow

Southwest
SWX SWX SWX SWX SWX SWX SWX UaGl UGl UGH
Month Ending  High Low Average Dividend Growth DCF DCF High Low Average

Jun-09 2232 21.05 21.69 0.95 6.00% 10.97% 0.0049
Jul-09 24.92 21.58 23.25 0.95 5.67% 10.29% 0.0033 2699 2477 25.88
Aug-09 25.90 24.03 2497 0.95 5.67% 9.97% 0.0033 2698 2529 26.14
Sep-09 26.64 23.63 25.14 0.95 5.67% 9.94% 0.0033 2637 2432 25.35
Oct-09 27.42 2491 26.17 0.95 6.00% 10.11% 0.0040 2455 2320 23.88
Nov-09 27.42 2491 26.17 0.95 6.00% 10.11% 0.0040 2455 2320 23.88
Dec-09 29.48 26.33 279 0.95 6.00% 9.85% 0.0039 2513 2318 24.15
Jan-10
Feb-10

Mar-10
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Discounted Cash Flow

UGl UGl UGl UGl WGL  WGL WGL WGL WGL WGL WGL NFG
Month Ending  Dividend Growth DCF DCF  High Low Average  Dividend Growth DCF DCF  High
Jun-98 1.44 27.88  26.19 27.03 1.20 4.63% 961% 00073 4122
Jul-98 1.46 2769 2363 25.66 1.20 4.71% 9.96% 0.0072 4122
Aug-98 146 2556  23.06 24.31 1.20 471% 1026%  0.0057 4222
Sep-98 146 2788 2375 25.81 1.20 4.71% 993% 0.0053 4472
Oct-98 146 28.75 2613 27.44 1.20 4.71% 961% 0.0059 4722
Nov-98 146 2663 2494 25.78 1.20 483% 10.06% 00062  46.86
Dec-98 146 2713 2513 26.13 1.20 4.83% 9.99%  0.0061  44.66
Jan-89 146 27.38 2344 2541 1.20 471%  10.01%  0.0056  44.68
Feb-99 1.46 2475 2225 23.50 1.20 471%  1045%  0.0058  41.20
Mar-99 1.46 6.00% 1551%  0.0057 2500 21.31 23.16 1.20 475%  1058%  0.0057  42.52
Apr-98 1.46 6.00% 1576%  0.0044 2444 21.00 22.72 1.22 475% 10.80% 0.0061 4274
May-99 1.46 6.00%  14.82%  0.0041 2538 23.25 24.31 1.22 475%  10.39%  0.0057  46.93
Jun-99 146 6.00%  14.44% 0.0039 27.06 24.06 25.56 1.22 475%  10.11%  0.0055  48.57
Jul-89 1.46 6.00% 1367% 0.0041 2869 2500 26.84 1.22 4.71% 9.81%  0.0057 48.78
Aug-99 1.46 6.00%  13.03% 0.0039 2888 2650 27.69 1.22 4.71% 965% 0.0056  47.19
Sep-99 1.46 667%  13.89%  0.0042 2813 2538 26.75 1.22 471% 9.83% 0.0057  48.11
Oct-99 1.50 667%  1414%  0.0042 2731 2500 26.16 1.22 471% 995% 0.0062  48.59
Nov-99 1.50 667%  1471% 00044 2944 2650 27.97 1.22 471% 960% 0.0060 5243
Dec-99 1.50 667%  15.03% 0.0046 2925 27.06 28.16 1.22 4.63% 9.48% 0.0060  50.26
Jan-00 1.50 6.67%  14.88%  0.0047 2756 2450 26.03 1.22 4.63% 9.89% * 0.0068  46.75
Feb-00 1.50 667%  15.3%%  0.0049 26.00 2175 23.88 1.22 463% 1037% 0.0072 4513
Mar-00 1.50 667%  1523%  0.0047 2763 23.00 25.31 1.22 463% 10.04% 0.0067 4475
Apr-00 1.50 667%  14.88% 00043 2694 2488 25.91 1.24 463%  10.00% 00061  48.06
May-00 1.50 2763 2563 26.63 1.24 4.57% 979% 0.0062 51.88
Jun-00 1.50 6.67%  14.84% 0.0044 2744 2406 25.75 1.24 463% 10.04% 0.0063 51.88
Jul-00 1.55 667%  15.00% 0.0043 2550 2394 24.72 1.24 463% 1027% 0.0059  52.38
Aug-00 1.55 667%  14.66% 00041 27.06 2450 25.78 1.24 463% 1003% 0.0057 5369
Sep-00 1.55 667%  1433% 00038 2775 2494 26.34 1.24 463% 9.91%  0.0053  58.81
Oct-00 1.55 6.67%  1443% 00039 2750 2481 26.16 1.24 463% 9.95%  0.0050  59.62
Nov-00 1.55 2850 2538 26.94 1.24 4.43% 958% 0.0043  59.19
Dec-00 1.55 3150 2744 29.47 1.24 4.43% 9.13% 0.0048  64.50
Jan-01 1.55 3050 27.06 28.78 124 443% 9.25%  0.0050  63.19
Feb-01 1.55 2870 26.37 27.54 1.24 4.43% 947%  0.0052  55.40
Mar-01 1.55 2795 2582 26.89 124 443% 9.59% 0.0052  56.00
Apr-01 1.55 6.00%  1292%  0.0034 2810 26.30 27.70 126  4.43% 9.52% 0.0049  57.61
May-01 1.55 700%  13.69% 00035 2840 27.90 28.65 126  4.43% 9.35% 0.0046  57.97
Jun-01 1.55 700% 13.78% 00036 2865 26.00 27.32 126 443% 959% 00043 5794
Jul-01 1.60 700%  14.02% 00045 2840 2526 26.83 126 4.40% 9.66% 00052 52.76
Aug-01 1.60 6.50%  13.05%  0.0042 2810 26.60 27.35 126  4.40% 9.56%  0.0052  50.30
Sep-01 1.60 700% 1380% 0.0048 2764 2530 2647 126  4.40% 9.73% 0.0056  24.20
Oct-01 1.60 700%  1357%  0.0047 2853 26.00 27.27 126 440% 9.57% 00055 2490
Nov-01 1.60 700%  1320% 00047 2817 26.80 27.48 126 440% 9.53% 00055  23.89
Dec-01 1.60 700%  13.05% 00047 2875 27.00 28.38 126 4.20% 9.16%  0.0054 24.85

Jan-02 160  7.00% 13.25% 0.0049 2948 2585 27.67 126 4.20% 9.29%  0.0057  25.00
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Discounted Cash Flow

UGl UGl UGl UGl WGL  WGL WGL WGL WGL WGL WGL NFG
MonthEnding  Dividend  Growth DCF DCF  High Low Average  Dividend Growth DCF DCF  High

Feb-02 160  650% 13.00% 00047 2713 2571 26.42 126 4.20% 9.53% 00056  24.90
Mar-02 160 650% 1261% 00045 2754 2631 26.93 126 417% 9.40% 0.0052 2570
Apr-02 160  6.17%  11.85% 00042 2795 2625 27.10 126 3.80% 897%  0.0049  24.98
May-02 160  617% 11.87% 00041 2740 2568 26.54 127 380% 9.14%  0.0049 2390
Jun-02 160  617% 12.07% 0.0039 2670 2446 25.58 127 3.80% 9.34%  0.0047 2325
Jul-02 165  617%  1259% 0.0042 2622 1925 2273 127 440% 10.69%  0.0055  22.84
Aug-02 165  6.88% 1250%  0.0044 2515 2350 2432 127 440% 10.27%  0.0050  21.00
Sep-02 165 688% 1226% 00048 2462 2275 23.69 1.27 440% 1043% 00052  20.91
Oct-02 110 688% 11.97% 0.0048 2515 2194 23.55 127  440% 1046%  0.0052 2048
Nov-02 110 6.88% 11.77% 00048 2445 2218 23.32 127  440% 1053% 00052  21.00
Dec-02 110 688% 11.93% 00049 2449 22865 2357 127  440% 10.46% 00052  21.86
Jan-03 110  6.88%  11.64% 0.0048 2569 2315 24.42 127  440%  10.24%  0.0050  21.54
Feb-03 110  7.25% 11.89% 00049 2610 2438 25.24 127 420% 9.84%  0.0049  20.75
Mar-03 110  633% 10.64% 00054 2696 25.00 25.98 127 4.33% 9.81% 0.0050 2225
Apr-03 114  633% 1054% 00053 2750 26.30 26.90 127 433% 9.62%  0.0048 2362
May-03 114  633% 1031% 00051 2814 2597 27.05 128 443% 973% 0.0048 2575
Jun-03 114 6.33%  10.26% 0.0049 2879 26.62 271 1.28 4.43% 9.60%  0.0046  26.90
Jul-03 114 633% 1035% 0.0050 2762 2521 26.42 1.28 4.43% 9.86%  0.0048  27.51
Aug-03 114 6.33%  10.62%  0.0052 2690 2528 26.09 128  464% 10.15% 0.0049 2395
Sep-03 114 633% 10.65% 0.0050 2797 26.90 27.44 128 464% 9.87%  0.0046  24.10
Oct-03 114  633% 1063% 00050 2847 27.37 27.92 128  4.64% 9.78% 00046  23.85
Nov-03 114  633% 1042% 00048 2816 26.20 27.18 128 4.14% 9.40% 00044  23.90
Dec-03 114  633% 1023% 0.0049 2855 2663 2759 1.28 4.14% 9.32%  0.0042  25.01
Jan-04 114 6.00% 9.92% 0.0051 2870 2715 2793 1.28 3.86% 8.96%  0.0042 2574
Feb-04 114 633% 10.31% 0.0050 2898 27.74 28.36 128  3.86% 8.88%  0.0040 2648
Mar-04 3018 28.88 29.53 128  3.86% 8.68%  0.0043  26.25
Apr-04 3039 2775 29.07 1.28 3.86% 8.76%  0.0044  25.20
May-04 2915  26.66 27.91 130 3.93% 9.12%  0.0049 2557
Jun-04 2942 2736 28.39 130 367% 8.76%  0.0049 2538
Jul-04 29.04 2691 27.98 130  357% 873% 00041 2678
Aug-04 28.97 27.30 28.14 130 367% 8.80%  0.0040 2711
Sep-04 2967 2774 2871 130 3.48% 8.50%  0.0043  28.43
Oct-04 2918  27.71 28.45 130 357% 8.64%  0.0047  29.06
Nov-04 3097 28.20 29.59 1.30 3.57% 8.44%  0.0046  28.75
Dec-04 3143 2963 30.53 130  3.88% 8.61%  0.0050

Jan-05 31.27 2885 30.06 130  3.88% 8.69%  0.0043

Feb-05 3166  29.93 30.80 130 3.88% 8.57%  0.0041

Mar-05 31.97  30.00 30.99 130 3.88% 8.54%  0.0041

Apr-05 3135  29.66 30.51 130  3.88% 8.62%  0.0042 29.33
May-05 32.80 3032 31.56 133 3.88% 857%  0.0042 2820
Jun-05 3396 3240 33.18 1.33 3.80% 8.26%  0.0037 2949
Jul-05 3479 32.96 33.88 133  3.80% 8.16%  0.0035  30.40
Aug-05 3470 3150 3310 133 3.80% 8.27%  0.0036  30.40

Sep-05 3349 3139 32.44 133 4.00% 857%  0.0035 3504
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Discounted Cash Flow

UGt UGH UGl UG! WGL  WGL WGL WGL WGL WGL WGL NFG
Month Ending  Dividend  Growth DCF DCF  High Low Average  Dividend Growth DCF DCF  High

Oct-05 3288 29.10 30.99 1.33 4.00% 879% 00036 3527
Nov-05 3131 29.80 30.56 1.33 4.00% 8.86%  0.0038  32.66
Dec-05 3114 29.74 30.44 1.33 3.75% 861%  0.0034 341
Jan-06 3130 29.77 30.54 1.33 3.75% 860%  0.0033 3543
Feb-06 3149 2961 30.55 1.33 3.75% 8.59%  0.0065

Mar-06 31.08 2959 30.34 1.33 3.75% 8.62%  0.0063

Apr-06 3074 28.80 29.77 1.35 3.75% 8.79% 00046

May-06 2993  27.04 28.49 1.35 3.75% 9.02% 00037 3598
Jun-06 2939 27.82 28.61 1.35 3.75% 9.00% 00038 3675
Jul-06 3032 2844 29.38 1.35 3.75% 8.86%  0.0036 3743
Aug-06 3118 29.01 30.10 1.35 3.75% 874% 00035 39.16
Sep-06 31.82  30.05 30.94 1.35 3.75% 860% 00036  38.71
Oct-06 33.02 3116 32.09 1.35 3.50% 8.16% 00037  37.96
Nov-06 3341 31.84 3263 1.35 3.33% 7.90% 00037 3910
Dec-06 3355 3233 32.94 1.35 3.33% 786% 00036  40.21
Jan-07 3298 3099 31.99 1.35 3.25% 791%  0.0032 4094
Feb-07 3300 31.23 32.11 1.35 3.50% 8.16% 00034 4379
Mar-07 3252 3037 31.45 1.35 3.50% 826% 00035 43.60
Apr-07 3461 3188 33.25 1.37 3.50% 807% 00034 4787
May-07 3577 3382 34.80 1.37 3.50% 7.86% 00032 4765
Jun-07 3591 3182 33.87 1.37 3.50% 798% 00032 4694
Jul-07 3344 2979 31.62 1.37 3.33% 8.13% 00039 46.72
Aug-07 3501  29.79 32.40 1.37 3.33% 8.01%  0.0038  46.02
Sep-07 3460 3155 33.08 1.37 3.33% 792%  0.0038 47.00
Oct-07 49.29
Nov-07 43.06
Dec-07 50.29
Jan-08 46.90
Feb-08 3338 3111 3225 1.37 4.00% 8.74% 48.70
Mar-08 3349 30.26 31.88 137 4.00% 8.79% 48.78
Apr-08 3394 3184 32.89 1.44 550%  10.45% 5335
May-08 3569 3351 34.60 1.44 550%  10.20%  0.0038

Jun-08 36.22 3417 35.20 1.44 550%  10.12%  0.0039

Jul-08

Aug-08

Sep-08

Oct-08

Nov-08

Dec-08

Jan-09

Feb-09

Mar-09 3432 2889 31.61 147 4.00% 9.19% 32.75
Apr-09 3329  30.21 31.75 147 4.00% 9.16% 34.17

May-09 3170 2859 30.15 147 4.00% 9.44% 34.34
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Discounted Cash Flow

UGI UGl UGl UGl WGL  WGL WGL WGL WGL WGL WGL NFG
Month Ending  Dividend ~ Growth DCF DCF  High Low Average  Dividend Growth DCF DCF  High
Jun-09 3260 2991 31.26 147  4.00% 9.25% 37.61
Jul-09 080 650% 10.01%  0.0081 3379 3037 32.08 147  4.50% 963% 0.0046 4110
Aug-09 080  6.50% 997% 00078 3439 3265 3352 147  450% 941%  0.0045  48.69
Sep-09 080 650% 10.08% 00079 3424 3245 33.34 147  450% 9.43% 0.0045 4830
Oct-09 080  6.00% 9.79% 3400 3096 32.48 147  4.00% 9.04% 50.20
Nov-09 0.80  6.00% 9.79% 3400 3096 32.48 147  4.00% 9.04% 50.20
Dec-09 080  6.00% 9.74% 3458 3143 33.01 147  4.00% 8.96% 52.00
Jan-10 52.00
Feb-10 51.05

Mar-10 5248



TRA-01-Q013-SUPPLEMENTAL-VANDER WEIDE WORKPAPERS
Page 66 of 93

Discounted Cash Flow

NFG NFG NFG NFG NFG NFG STR STR STR STR STR STR
Month Ending  Low Average  Dividend Growth DCF DCF  High Low Average  Dividend Growth DCF
Jun-98 38.51 39.87 1.800 742%  12.62% 00126  20.50 18.69 19.59 0.660 875%  12.66%
Jul-88 37.51 39.37 1.800 8.10%  13.40% 00132 1855  16.85 17.70 0.660 8.95%  13.29%
Aug-98 37.87 40.05 1.800 8.10%  13.31% 00100 1748 15.35 16.42 0.660 9.15%  13.84%
Sep-98 3845 41.59 1.800 7.70%  12.69% 00107 1854 1494 16.74 0.660 9.06%  13.66%
Oct-98 44.06 45.64 1.800 7.70%  12.24% 00108 1925 1783 18.54 0.660 911%  13.26%
Nov-98 42.70 4478 1.800 750%  12.12% 0.0104 1917 18.01 18.59 0.660 911%  13.25%
Dec-98 42.94 43.80 1.800 750%  12.23% 0.0104 18.69 16.55 17.62 0.660 911%  13.48%
Jan-99 40.60 42.64 1.800 750%  12.36% 0.0098 18.46 15.84 17.15 0.660 883% 13.31%
Feb-99 38.55 39.88 1.800 807%  13.30% 0.0101 17.31 15.36 16.34 0.660 883%  13.53%
Mar-99 38.12 40.32 1.800 781%  12.97% 0.0093 1779 16.11 16.95 0.660 861%  13.13%
Apr-99 36.42 39.58 1.800 750%  12.74% 0.0107 18.09 15.21 16.65 0.660 8.55%  13.15%
May-99 42.43 44.68 1.800 7.36%  11.99% 0.0107 18.82 17.31 18.07 0.660 855%  12.79%
Jun-99 4529 46.93 1.860 7.36%  1191% 0.0108 19.35 17.89 18.62 0.660 8.55%  12.66%
Jul-99 4535 47.07 1.860 758%  12.13% 0.0104  18.86 17.59 18.23 0.660 850%  12.70%
Aug-99 44,68 4594 1.860 758%  12.24% 0.0105  19.03 18.01 18.52 0.680 8.50%  12.75%
Sep-99 4419 46.15 1.860 758%  12.22% 0.0107 19.22 17.50 18.36 0.680 850%  12.79%
Oct-99 45.56 47.08 1.860 758%  12.12% 0.0108 18.73 17.14 17.94 0.680 850%  12.90%
Nov-99 4847 50.45 1.860 719%  11.41% 00105  17.75 16.19 16.97 0.680 821%  12.85%
Dec-99 46.19 48.23 1.860 719%  11.61% 0.0102  17.05 14.58 15.82 0.680 850%  13.49%
Jan-00 43.12 44.94 1.860 719%  11.94% 0.0109  16.56 14.40 15.48 0.680 8.50%  13.60%
Feb-00 39.38 42.26 1.860 719%  12.24% 0.0104 1563 13.56 14.60 0.680 8.50%  13.92%
Mar-00 39.69 42,22 1.860 719%  12.25% 0.0109  19.00 14.00 16.50 0.680 850%  13.28%
Apr-00 43.12 45.59 1.860 719%  11.87% 0.0121 19.31 17.12 18.22 0.680 850%  12.83%
May-00 46.25 49.07 1.860 6.79%  11.12% 0.0130  20.56 18.00 19.28 0.680 8.55%  12.64%
Jun-00 43.00 49.94 1.920 719%  11.59% 00126  20.62 18.88 19.75 0.680 855%  12.54%
Jul-00 48.12 50.25 1.920 719%  11.57% 0.0107 2019 18.88 19.54 0.680 8.55%  12.58%
Aug-00 49.50 51.60 1.920 719%  11.45% 0.0111 22.00 19.56 20.78 0.680 855%  12.34%
Sep-00 52.38 55.60 1.920 719%  11.14% 00109 2800 2138 2469 0.680 839%  11.57%
Oct-00 51.12 55.37 1.920 744%  11.42% 0.0101 2950  26.00 21.75 0.680 894%  11.78%
Nov-00 53.50 56.35 1.920 7.58%  11.49% 00110 3188  27.00 29.44 0.700 893%  11.68%
Dec-00 53.38 58.94 1.920 758%  11.32% 0.0121 3125  26.38 28.82 0.700 8.92%  11.73%
Jan-01 5243 57.81 1.920 758%  11.39% 0.0099 2994 2712 28.53 0.700 8.92%  11.76%
Feb-01 50.97 53.19 1.920 750%  11.64% 00100 2845  26.70 27.58 0.700 892%  11.86%
Mar-01 50.01 53.01 1.920 750%  11.66% 00102 2995  26.35 2815 0.700 8.79%  11.67%
Apr-01 53.59 55.60 1.920 750%  11.46% 0.0099 3317 2680 29.99 0.700 858%  11.27%
May-01 53.07 55.52 1.920 851%  12.51% 00107 3375 3005 31.90 0.700 9.27%  11.82%
Jun-01 51.79 54.87 2.020 851%  12.78% 00103 3134 2400 2767 0.700 856%  11.48%
Jul-01 44.85 48.81 2,020 851%  13.32% 00104 2512 2133 2323 0.700 9.29%  12.80%
Aug-01 46,94 48.62 2.020 7.78%  12.57% 00099 2440 2235 23.38 0700 1011%  13.62%
Sep-01 21.96 23.08 1.010 800%  13.06% 00106 2310 18.58 20.84 0700  10.38%  14.33%
Oct-01 2230 23.60 1.010 800% 1295% . 00107 2356 19.60 21.58 0.700 975%  13.55%
Nov-01 21.95 2292 1.010 757%  12.65% 00100 2447 2185 23.06 0720  10.38%  14.05%
Dec-01 22.06 23.51 1.010 757%  12.52% 00109 2548  23.08 24.28 0.720 9.75%  13.22%

Jan-02 22.16 23.58 1.010 757%  12.50% 00103 2555 2310 24.33 0720 9.75%  1321%
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NFG NFG NFG NFG NFG NFG STR STR STR STR STR STR
Month Ending  Low Average  Dividend Growth DCF DCF  High Low Average  Dividend Growth DCF
Feb-02 22.00 2345 1.010 757%  12.53% 0.0108 2413 2140 22.77 0.720 9.75%  13.45%
Mar-02 23.90 24.80 1.010 757%  12.26% 0.0102 2584 2229 24.07 0.720 975%  13.25%
Apr-02 2310 24.04 1.010 757%  1241% 0.0100 2945 2568 2757 0.720 9.75%  12.80%
May-02 22.02 22.96 1.010 757%  12.64% 0.0097 2910  26.80 27.95 0.720 9.75%  12.76%
Jun-02 21.38 22.32 1.040 757%  12.85% 0.0092 2750  23.65 2558 0.720 9.75%  13.04%
Jul-02 1561 19.23 1.040 757%  13.83% 0.0086  25.04  18.01 21.53 0.720 9.75%  1367%
Aug-02 18.60 19.80 1.040 757%  13.64% 0.0097 2561  21.30 23.46 0720  1013%  13.73%
Sep-02 19.58 20.25 1.040 751%  13.51% 0.0093 2510  22.55 2383 0720 1013%  13.68%
Oct-02 17.95 19.22 1.040 757%  13.83% 0.0093 2615 2141 23.78 0720 1013%  13.68%
Nov-02 19.76 20.38 1.040 757%  1347% 0.0093  27.01 2450 25.76 0740  1013%  13.50%
Dec-02 20.54 21.20 1.040 757%  13.23% 0.0091 2839 2574 27.07 0740  1000%  13.20%
Jan-03 20.02 20.78 1.040 757%  13.35% 0.0030 2897  26.50 27.74 0740  1000%  13.12%
Feb-03 18.97 19.86 1.040 747%  13.20% 0.0085 28.64 26.04 27.34 0740  10.20%  13.37%
Mar-03 19.63 20.94 1.040 6.50%  12.18% 0.0030 29.85 27.92 28.89 0.740 9.82%  12.81%
Apr-03 21.60 22.61 1.040 6.50%  11.75% 0.0093 3175 29.35 30.55 0.740 9.00%  11.81%
May-03 23.15 2445 1.040 6.33% 11.17% 0.0094 3300 29.72 31.36 0.740 9.00%  11.73%
Jun-03 25.60 26.25 1.08 6.33% 11.01% 0.0079 3412 3234 33.23 0.740 9.09%  11.67%
Jul-03 2413 25.82 1.08 6.33%  11.09% 0.0075 3399 3135 32.67 0.740 9.09% 11.71%
Aug-03 22.51 2323 1.08 6.17%  11.46% 0.0075 3270  30.11 Ky 0.82 9.00%  12.03%
Sep-03 22.64 23.37 1.08 6.17%  11.43% 0.0077  33.00 30.68 31.84 0.82 9.00%  11.99%
Oct-03 21.71 22.78 1.08 6.17%  11.57% 0.0076 3335  30.75 32.05 0.82 8.73%  11.69%
Nov-03 2276 23.33 1.08 480%  10.00% 0.0067 3422  31.80 33.01 0.82 8.60%  11.47%
Dec-03 23.16 24.09 1.08 4.80% 9.83% 0.0068 3550 3357 34.54 082 860%  11.34%
Jan-04 24.40 25.07 1.08 4.25% 9.06% 0.0063 3708 3476 3592 0.82 856%  11.19%
Feb-04 2475 25.62 1.08 4.25% 8.95% 0.0059  36.89 3440 35.65 0.82 833%  10.98%
Mar-04 24.26 25.26 1.08 4.25% 9.02% 0.0067 3650  33.82 35.16 0.82 8.00%  10.68%
Apr-04 23.75 24.48 1.08 4.00% 8.92% 0.0067  37.00 3451 3576 0.82 8.00%  10.63%
May-04 23.90 2474 - 1.08 3.00% 7.82% 0.0062  37.05 3426 35.66 0.82 8.17%  10.81%
Jun-04 24.20 2479 1.08 3.25% 8.07% 0.0064 3885  36.58 37.72 0.86 8.14%  10.76%
Jul-04 24.84 25.81 1.08 4.33% 9.00% 0.0061 4206  37.83 39.95 0.86 833% - 10.81%
Aug-04 25.05 26.08 1.12 4.33% 9.13% 0.0059 4140 3980 40.60 0.86 857%  11.01%
Sep-04 26.60 27.52 1.12 4.33% 8.87% 0.0073 4640  40.01 43.21 0.86 857%  10.86%
Oct-04 27.80 2843 1.12 4.33% 8.72% 0.0073 4970  45.02 47.36 0.86 844%  10.53%
Nov-04 27.30 28.03 1.12 4.33% 8.79% 0.0074 5154 4736 4945 0.86 8.56%  10.56%
Dec-04 5212 4740 49.76 0.86 8.69%  10.68%
Jan-05 5152  46.73 4913 0.86 8.64%  10.66%
Feb-05 5357 4938 51.48 0.86 850%  10.42%
Mar-05 6275 5219 5747 0.86 850%  10.22%
Apr-05 26.80 61.50 5449 58.00 0.86 881%  10.52%
May-05 26.20 6319  54.85 59.02 0.86 8.81%  10.49%
Jun-05 2772 6719 6216 64.68 0.90 9.30%  10.91%
Jul-05 28.86 7147 6595 68.71 0.90 9.30%  10.81%
Aug-05 2774 7824 6943 73.84 0.90 9.30%  10.71%

Sep-05 29.70 32.37 1.16 6.00%  10.06% 0.0069 8877  76.00 82.39 0.90 9.71%  10.98%
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NFG NFG NFG NFG NFG NFG STR STR STR STR STR STR
Month Ending  Low Average  Dividend Growth DCF DCF  High Low Average  Dividend Growth DCF
Oct-05 29.51 32.39 1.16 5.03% 9.05% 0.0062 8956  71.12 80.34 0.90 971%  11.01%
Nov-05 29.25 30.96 1.16 5.03% 9.23% 0.0066 8135  73.75 77.55 090 1144%  1281%
Dec-05 30.58 32.34 1.16 5.03% 9.05% 0.0067 8477  74.43 79.60 090 M71%  13.05%
Jan-06 31.09 33.26 1.16 4.03% 7.90% 0.0056 8570  75.77 80.74 080 11.71%  13.03%
Feb-06 8235 7126 76.81 090 11.38% 12.76%
Mar-06 7545  67.37 7141 090 11.38%  12.87%
Apr-06 8190 6843 7517 090 11.57%  1298%
May-06 33.30 34.64 1.20 5.00% 8.88% 0.0076 8208  67.48 7478 094 11.16%  12.64%
Jun-06 33.18 34.97 1.20 5.00% 8.84% 0.0079 8100 6768 74.34 094 11.16%  12.65%
Jul-06 34.95 36.19 1.20 5.00% 8.711% 0.0080  89.00 7568 82.34 094 13.26%  14.63%
Aug-06 36.76 37.96 1.20 5.00% 8.54% 0.0077 9102 8485 87.94 094  1159%  12.85%
Sep-06 3542 37.07 1.20 5.00% 8.62% 0.0080  87.00  78.06 82.53 094  1159%  12.93%
Oct-06 35.02 36.49 1.20 5.40% 9.10% 0.0082  86.88 7748 82.18 094  11.16%  12.50%
Nov-06 36.50 37.80 1.20 4.67% 8.21% 0.0077 8730  79.78 83.54 094 1152%  12.85%
Dec-06 3767 38.94 1.20 553% 9.00% 0.0084  89.56 8245 86.01 094 1159%  12.88%
Jan-07 36.94 38.94 1.20 4.67% 8.11% 0.0074 8281 7596 79.39 094 11.82%  13.22%
Feb-07 40.60 42.20 1.20 4.57% 7.74% 0.0073 8632  79.33 82.83 094  1182%  13.16%
Mar-07 40.46 42.03 1.20 4.57% 7.75% 0.0075 9115 8165 86.40 094 11.18%  12.46%
Apr-07 43.28 4558 1.20 4.57% 7.50% 0.0073 5000 4461 47.30 049  11.18%  12.40%
May-07 44.91 46.28 1.20 4.57% 7.45% 0.0068 5432  48.16 51.24 0.49 925%  10.35%
Jun-07 42.75 4485 1.24 4.57% 7.65% 0.0070  55.84 5149 53.66 0.49 9.25%  10.30%
Jul-07 43.19 4496 1.24 5.23% 8.32% 0.0094 5875 4950 5413 0.49 8.50% 9.54%
Aug-07 40.95 43.49 1.24 5.23% 8.42% 0.0095 5254 4442 48.48 0.49 8.50% 9.66%
Sep-07 43.20 45.10 1.24 5.23% 8.31% 0.0094 5327 4852 50.90 049 8.50% 9.60%
Oct-07 45.20 47.25 1.24 5.23% 8.17% 0.0086  57.36  50.67 54.02 0.49 8.70% 9.74%
Nov-07 4563 47.35 1.24 5.23% 8.16% 0.0086  57.16  51.46 54.31 049 8.70% 9.74%
Dec-07 46.56 48.43 1.24 5.23% 8.10% 0.0085 5659  53.02 54.81 049 8.70% 9.73%
Jan-08 38.04 42.47 1.24 5.23% 8.50% 0.0089 5748  45.00 51.24 049 8.88% 9.98%
Feb-08 4156 4513 1.24 3.65% 6.68% 58.00 4942 53.71 0.49 9.00%  10.05%
Mar-08 4427 46.53 1.24 3.65% 6.59% 5832 5270 55.51 0.49 9.00%  10.02%
Apr-08 47.00 50.18 1.24 3.65% 6.37% 6503 5617 60.60 0.49 9.00% 9.93%
May-08 68.74  60.59 64.67 0.49 9.00% 9.88%
Jun-08 7164 6342 67.53 0.49 9.00% 9.84%
Jul-08 7487 5202 63.44 0.49 9.00% 9.89%
Aug-08 5464 4691 5078 0.49 9.00%  10.12%
Sep-08 50.69  36.96 4383 049 9.00%  10.29%
Oct-08 4035  20.66 30.51 0.49 9.00%  10.86%
Nov-08 3526 2259 28.93 049 9.00%  10.96%
Dec-08 3410 2426 29.18 0.49 9.00%  10.95%
Jan-09 3770 30.00 33.85 049 9.00%  10.68%
Feb-09 3773 2814 3294 0.50 9.00%  10.75%
Mar-09 26.67 29.71 1.30 5.00% 9.92% 3355  24.85 29.20 0.50 8.00% 9.96%
Apr-09 29.83 32.00 1.30 5.00% 9.56% 3269 2851 30.60 0.50 8.00% 9.87%

May-09 30.56 3245 1.34 5.00% 9.64% 3693 2898 32.96 0.50 7.00% 8.72%
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NFG NFG NFG NFG NFG NFG STR STR STR STR STR STR
Month Ending  Low Average  Dividend Growth DCF DCF  High Low Average  Dividend Growth DCF
Jun-09 33.09 35.35 1.34 5.00% 9.25% 36.52 3046 33.49 0.50 7.00% 8.69%
Juk-09 3377 37.44 1.34 850%  12.65% 0.0135 3540 2798 31.69 0.50 1.00% 2.69%
Aug-09 40.15 44.42 1.34 850%  11.99% 00126 3554 3246 34.00 0.50 1.00% 2.57%
Sep-09 42.94 45.62 1.34 850%  11.89% 00125 3789 3272 35.31 0.50 1.00% 251%
Oct-09 4491 47.56 1.34 5.00% 8.15% 4320  38.88 41.04 0.52 9.00%  10.46%
Nov-09 4491 47.56 1.34 5.00% 8.15% 4320  38.88 41.04 0.52 9.00%  10.46%
Dec-09 45.90 48.95 1.34 5.00% 8.06% 4326  37.51 40.39 0.52 9.00%  10.48%
Jan-10 46.92 49.46 1.34 12.00%  15.23% 0.0235
Feb-10 45.64 48.35 1.34 850%  11.70% 0.0183

Mar-10 4971 51.10 1.34 8.10% 11.12% 0.0181
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Market Capitalization Laclede NewJersey  NICOR  NiSource Northwest
STR AGL ATO CGC EGN EQT KSE LG NJR GAS NI NWN NUI
Month Ending DCF

Jun-98 0.0122 110 088 018 0.58 1.06 0.65 2.00 065 035
Jul-98 0.0125 110 090 018 058 085 0.63 1.90 062 033
Aug-98 0.0088 110 090 018 058 077 490 0.63 1.90 062 033
Sep-98 0.0100 110 090 018 058 089 490 0.63 1.90 062 033
Oct-98 0.0103 110 085 0418 053 097 410 0.63 1.90 065 030
Nov-98 0.0102 110 085 018 053 1.04 410 0.63 1.90 065 030
Dec-98 0.0105 110 085 018 053 1.03 410 0.63 1.90 065 0.30
Jan-99 0.0088 130 090 020 053 092 430 0.68 1.90 068 030
Feb-99 0.0097 130 090 020 053 093 430 0.68 1.90 0.68 030
Mar-99 0.0086 130 090 020 053 093 430 0.68 1.90 0.68 0.30
Apr-99 0.0097 110 070 018 045 091 3.80 0.65 1.80 0.60 030
May-99 0.0098 110 070 018 045 105 3.80 0.65 1.80 060 030
Jun-99 0.0096 110 070 018 045 126 3.80 0.65 1.80 060 0.30
Jul-99 0.0092 140 080 020 058 123 380 0.70 1.80 065 033
Aug-99 0.0094 110 080 020 0.8 122 380 0.70 1.80 065 033
Sep-99 0.0090 110 080 020 0.8 126 3.80 0.70 1.80 0.65 0.33
Oct-99 0.0090 100 078 020 060 122 4.00 0.72 1.80 065 033
Nov-99 0.0086 100 078 020 060 114 4.00 072 1.80 065 033
Dec-99 0.0080 100 078 020 060 109 400 0.72 1.80 065 033
Jan-00 0.0090 100 089 019 048 113 320 0.71 1.50 060 033
Feb-00 0.0085 100 069 019 048 126 320 0.71 1.50 060 033
Mar-00 0.0102 1.00 069 019 048 147 320 0.71 1.50 0.60 033
Apr-00 0.0107 1.00 058 015 045 152 290 0.65 1.50 048 033
May-00 0.0118 1.00 058 015 045 164 290 065 1.50 048 033
Jun-00 0.0110 1.00 058 015 045 159 290 0.65 1.50 048 033
Jul-00 0.0094 088 060 020 0.63 171 420 0.68 1.60 058 035
Aug-00 0.0101 088 060 020 083 183 420 0.68 1.60 058 0.35
Sep-00 0.0115 088 060 020 063 207 420 0.35 0.68 1.60 058 0.35
Oct-00 0.0107 110 068 020 085 189 4.80 043 0.73 1.60 060 040
Nov-00 0.0112 110 068 020 085 182 480 0.43 0.73 1.60 060 040
Dec-00 0.0123 110 068 020 08 218 480 043 0.73 1.60 0.60 040
Jan-01 0.0111 120 070 023 085 192 540 0.42 0.73 1.80 0.63 038
Feb-01 0.0110 120 070 023 085 1.87 540 0.42 073 1.80 0.63 038
Mar-01 0.0107 120 070 023 08 224 540 042 0.73 1.80 0.63 038
Apr-01 0.0114 110 0.90 0.93 1.30 540 0.45 0.70 1.70 060 037
May-01 0.0111 110 090 093 242 540 045 0.70 1.70 060 0.37
Jun-01 0.0090 110 090 083 217 540 0.45 0.70 1.70 060 037
Jul-01 0.0100 120 090 083 234 450 0.45 0.78 1.80 063 030
Aug-01 0.0104 120  0.90 083 205 450 0.45 0.78 1.80 063 030
Sep-01 0.0104 120  0.90 0.83 193 450 0.78 1.80 063 030
Oct-01 0.0107 120 090 083 211 450 0.78 1.80 0.63

Nov-01 0.0118 119 090 083 208 450 0.78 1.80 -0.63

Dec-01 0.0120 1.20 086 073 218 478 0.81 1.82

Jan-02 0.0117 120 085 073 197 464 0.82 1.78
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Market Capitalization Laclede NewJersey  NICOR  NiSource Northwest

STR AGL ATO CGC EGN EQT KSE LG NJR GAS NI NWN NUI
Month Ending DCF
Feb-02 0.0109 129 092 0.74 209 472 0.84 1.95
Mar-02 0.0119 130 095 0.74 218 470 0.83 2.00 0.30
Apr-02 0.0124 130 095 0.74 228 470 0.83 2.00 0.30
May-02 0.0119 130 095 074 228 470 0.83 2.00 0.30
Jun-02 0.0104 130~ 0.90 088 217 520 0.80 210 073 040
Jul-02 0.0101 130 090 088 217 520 0.80 210 073 040
Aug-02 0.0122 114 085 08 218 462 0.75 146 068 034
Sep-02 0.0111 121 088 087 214 478 0.81 1.24 071 033
Oct-02 0.0120 130 093 088 221 490 0.88 1.30 073 035
Nov-02 0.0119 130 083 088 220 490 0.88 1.30 073 035
Dec-02 0.0124 140 095 095 219 500 0.88 1.40 068 0.28
Jan-03 0.0121 140 095 095 232 500 0.88 1.40 068 0.28
Feb-03 0.0126 140 095 095 227 500 0.88 1.40 068 0.28
Mar-03 0.0131 130 095 110 234 450 0.85 1.10 0.68
Apr-03 0.0122 130 095 110 239 450 0.85 1.10 0.68
May-03 0.0128 130 095 110 251 450 0.85 1.10 0.68
Jun-03 0.0111 170 120 120 254 570 0.98 1.70 0.98
Jul-03 0.0107 170 120 120 241 570 0.98 1.70 0.98
Aug-03 0.0111 170 120 120 246 570 0.98 1.70 0.98
Sep-03 0.0110 180 120 130 256 550 0.98 150 0.75
Oct-03 0.0111 180 120 130 256 550 0.98 1.50 0.75
Nov-03 0.0116 180 120 130 256 550 0.98 1.50 0.75
Dec-03 0.0114 180 130 140 267 550 1.00 1.50 0.78
Jan-04 0.0114 180 130 1.40 270 550 1.00 1.50 0.78
Feb-04 0.0107 190 130 1.40 270 550 1.00 1.50 0.78
Mar-04 0.0114 180 140 270 6.00 . 1.00 1.60 0.83
Apr-04 0.0113 1.80 140 270 6.00 1.00 1.60 0.83
May-04 0.0123 180 140 270 6.00 1.60 0.83
Jun-04 0.0132 180 130 330 6.00 075
Jul-04 0.0124 180 130 1.80 330 620 1.10 0.75
Aug-04 0.0120 200 1.60 1.80 330 620 1.20 1.60
Sep-04 0.0133 1.80 330 6.20 1.20 1.60
Oct-04 0.0153 ) 360 6.10 - 1.20 1.60
Nov-04 0.0154 360 6.10 1.20 1.60
Dec-04 0.0164 360 6.10 1.20 1.60 0.88
Jan-05 0.0151 180 130 360 6.30 1.20 1.60 0.90
Feb-05 0.0140 220 215 350 6.30 1.10 1.60 0.90
Mar-05 0.0144 220 218 360 6.30 1.20 1.60 0.95
Apr-05 0.0175 275 228 2.38 405 642 1.26 1.76
May-05 0.0175 275 228 2.38 405 642 1.26 1.76
Jun-05 0.0201 289 238 2.81 458 665 1.29 1.83
Jul-05 0.0194 289 238 2.81 458 6.65 1.29 1.83 1.01
Aug-05 0.0192 289 238 2.81 458 6.65 1.29 1.83 1.01

Sep-05 0.0197 274 212 279 469 6.08 1.17 1.78 097
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Market Capitalization Laclede NewJersey  NICOR  NiSource Northwest
STR AGL ATO CGC EGN EQT KSE LG NJR GAS NI NWN NUI
Month Ending DCF
Oct-05 0.0198 274 212 2.79 469 6.08 1.17 1.78 0.97
Nov-05 0.0242 274 212 2.79 469 6.08 1.17 1.78 0.97
Dec-05 0.0236 275 214 279 443 625 1.21 1.81 0.96
Jan-06 0.0224 275 214 2.79 443 625 1.21 1.81 0.96
Feb-06 0.0436 275 214 443 1.21 0.96
Mar-06 0.0448 275 215 4.28 1.22 0.95
Apr-06 0.0324 275 215 428 1.22 1.75 0.95
May-06 0.0226 288 219 2.53 4.01 1.27 1.82 0.98
Jun-06 0.0236 288 219 253 4.01 1.27 1.82 0.98
Jul-06 0.0316 284 234 3.06 4.27 1.37 1.89 1.03
Aug-06 0.0278 284 234 3.06 427 1.37 1.89 1.03
Sep-06 0.0291 284 233 3.06 427 1.89 1.03
Oct-06 0.0250 292 255 3.15 492 1.44 1.89 1.08
Nov-06 0.0275 307 262 333 5.25 1.44 1.14
-Dec-06 0.0277 305 261 3.33 5.28 143 1.14
Jan-07 0.0240 318 259 340 5.29 1.31 2.06 113
Feb-07 0.0257 316 256 340 5.11 1.36 1.18
Mar-07 0.0262 341 284 4.00 6.35 1.50 1.41
Apr-07 0.0260 34 284 4.00 6.35 1.50 1.41
May-07 0.0238 319 270 410 6.13 1.90 1.23
Jun-07 0.0237 319 270 410 6.13 1.90 1.23
Jul-07 0.0242 2.58 423 6.47 1.41
Aug-07 0.0245 2.58 423 6.47 1.4
Sep07 0.0243 2.58 4.23 6.47 1.41
Oct-07 0.0250 286 251 466 6.58 1.29
Nov-07 0.0250 286 251 4.66 6.58 1.29
Dec-07 0.0250 286 251 4.66 6.58 1.29
Jan-08 0.0242 282 246 445 6.98 1.26
Feb-08 0.0271 2.52 493 8.21 1.37 1.71 1.20
Mar-08 0.0270 2.52 493 8.21 1.37 1.71 1.20
Apr-08 0.0264 252 548 8.21 1.37 1.71 1.20
May-08 0.0263 257 250 548 8.21 1.36 1.78 1.22
Jun-08 0.0270 257 250 548 6.84 1.36 1.78 1.22
Jul-08 0.0241 257 239 4.26 6.84 1.78 1.19
Aug-08 0.0246 254 250 4.00 6.53 2,07 1.29
Sep-08 0.0216 240 250 2.78 4.54 2.09 1.36
Oct-08 0.0236 233 220 241 4.06 2.09 1.35
Nov-08 0.0230 231 227 221 4.36 1.84 1.32
Dec-08 0.0214 240 220 212 4.30 152 301 1.12
Jan-09 0.0212 258 238 2.30 5.05 163 295 1.20
Feb-09 0.0207 213 200 1.92 4.02 142 240 1.08
Mar-09 0.0199 246 243 261 473 315 1.14
Apr-09 0.0198 246 243 2.61 473 315 1.14

May-09 244 230 446 154 322 1.15
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Discounted Cash Flow

Market Capitalization Laclede NewJersey  NICOR  NiSource Northwest
STR AGL ATO CGC EGN EQT KSE LG NJR GAS NI NWN NUI
Month Ending DCF
Jun-09 244 230 446 154 322 1.15
Jul-09 265 258 5.58 1.52 162 362 1.10
Aug-09 274 283 5.53 1.49 162 376 1.09
Sep-09 274 2863 5.53 1.49 162 376 1.09
Oct-09 0.0237 241 218 4.70 156  3.06 1.15
Nov-09 0.0237 241 218 4.70 156  3.06 1.15
Dec-09 0.0237 241 218 470 156  3.06 1.15
Jan-10 276 257 1.51 184 418 1.15
Feb-10 286 266 ‘ 155 193 427 1.24

Mar-10 306 273 192 451 1.26
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Discounted Cash Flow

Oneoke Total
OKE PGL PNY SEN  SJl SWX UGl WGL  NFG STR Mkt Cap Ave. DCF

Month Ending
Jun-98 120 130 095 0.55 1.20 1.57 1.51 15.72 11.54%
Jul-98 120 130 098 0.63 1.10 1.49 1.43 15.20 11.86%
Aug-98 120 130 098 0.63 1.10 1.49 1.26 19.84 12.34%
Sep-98 120 130 098 0.63 1.10 1.72 1.50 20.43 12.73%
Oct-98 110 130 1.00 0.58 1.20 1.73 1.53 19.62 12.60%
Nov-98 110 130 1.00 0.58 1.20 1.68 1.51 19.62 12.11%
Dec-98 110 130 1.00 0.58 1.20 1.67 1.52 19.62 11.85%
Jan-99 100 130 1.00 0.80 1.10 1.57 1.31 19.78 11.95%
Feb-99 100 130 1.00 0.80 1.10 1.50 1.42 19.82 12.43%
Mar-99 100 130 1.00 080 075 1.10 147 1.34 2047 12.57%
Apr-99 088 130 110 025 083 055 110 1.64 1.45 19.57 12.60%
May-99 088 130 110 025 083 055 110 1.79 1.53 19.94 12.21%
Jun-99 088 130 110 025 083 05 110 1.84 1.53 20.20 12.08%
Jul-99 098 140 100 025 085 063 120 1.78 1.51 20.77 12.22%
Aug-99 098 140 1.00 025 085 063 120 1.79 1.53 20.79 12.20%
Sep-99 098 140 1.00 025 085 063 120 1.81 147 20.79 12.26%
Oct99 098 130 1.00 0.33 085 063 130 1.88 1.46 20.99 12.33%
Nov-99 098 130 1.00 0.33 085 063 130 1.92 1.40 20.90 12.40%
Dec-99 098 130 1.00 0.33 085 063 130 1.80 122 20.56 12.80%
Jan-00 087 120 098 023 033 068 060 130 1.74 1.25 18.97 13.01%
Feb-00 087 120 098 023 033 068 060 1.30 1.60 1.15 18.85 13.44%
Mar-00 087 120 098 023 033 068 060 130 1.74 1.50 19.56 13.44%
Apr-00 068 100 080 020 033 060 053 110 1.85 1.52 18.14 13.16%
May-00 100 080 020 033 0.60 1.10 2.03 1.62 17.34 12.92%
Jun-00 100 080 020 033 060 053 1.10 1.91 1.55 17.62 12.95%
Jul-00 085 120 095 023 030 060 060 1.20 1.93 1.56 20.83 13.17%
Aug-00 085 120 095 023 030 060 060 120 2.06 1.74 21.26 12.90%
Sep-00 085 120 095 023 030 060 060 120 220 2.23 2247 12.57%
Oct-00 110 120 095 030 033 063 065 120 21 217 23.89 12.60%
Nov-00 110 120 095 030 033 0.63 1.20 224 2.23 23.36 1251% -
Dec-00 120 095 030 0.33 0.63 1.20 247 242 23.05 12.39%
Jan-01 160 110 028 034 0.68 1.30 207 2.24 2383 12.61%
Feb-01 160 110 028 034 0.68 1.30 2.05 2.2 2373 12.61%
Mar-01 160 110 028 034 0.68 1.30 212 221 2417 12.75%
Apr-01 130 160 110 025 035 065 068 130 220 2.58 25.44 12.27%
May-01 130 160 110 025 035 065 068 130 2.26 250 26.55 13.02%
Jun-01 130 160 110 025 035 065 068 130 2.06 2.00 25.60 13.04%
Jul-01 095 140 110 027 038 068 078 130 1.90 1.90 24.36 13.38%
Aug-01 095 140 110 027 038 068 078 130 1.90 1.83 24.00 13.27%
Sep-01 095 140 110 027 038 078 130 1.83 1.63 22.48 12.68%
Oct-01 095 140 110 027 038 078 130 1.86 1.78 2254 12.68%
Nov-01 095 140 110 027 038 080 1.30 1.78 1.89 2255 12.68%
Dec-01 1.02 130 111 020 038 081 133 1.96 2.04 22.53 12.54%

Jan-02 104 134 110 020 039 082 135 1.82 1.95 22.00 12.36%
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Discounted Cash Flow

Oneoke Total
OKE PGL PNY SEN  SJl SWX UGl WGL  NFG STR. Mkt Cap Ave. DCF

Month Ending
Feb-02 118 139 1.1 0.37 082 134 1.95 1.82 2252 12.41%
Mar-02 120 140 110 0.38 083 129 1.94 209 23.22 11.89%
Apr02 120 140 1.10 0.38 083 129 1.90 2.28 23.46 11.59%
May-02 120 140 1.10 0.38 078 083 129 1.86 2.25 2417 11.62%
Jun-02 130 140 110 040 078 083 129 1.80 2.02 25.38 11.70%
Jul-02 130 140 110 0.40 078 083 129 1.55 1.85 2495 12.42%
Aug-02 111 119 107 0.38 070 081 110 1.63 2.04 22.89 12.34%
Sep-02 120 116 113 0.39 072 090 115 1.59 1.87 23.09 12.60%
Oct-02 120 120 1.20 0.38 073 098 120 1.62 21 24.06 12.50%
Nov-02 120 120 1.20 0.38 073 098 120 166 2.14 24.13 12.21%
Dec-02 120 130 1.20 078 100 120 1.67 2.28 24.34 12.16%
Jan-03 120 130 120 078 100 120 1.66 2.25 24.43 12.19%
Feb-03 120 130 120 078 100 120 1.57 2.28 24.33 12.32%
Mar-03 130 130 110 065 120 120 1.76 243 23.76 11.95%
Apr-03 130 130 1.10 065 120 120 1.89 248 23.99 11.62%
May-03 130 130 110 065 120 120 2.07 2.67 2447 11.26%
Jun-03 180 160 130 075 140 140 210 2.77 29.22 11.14%
Jul-03 190 160 1.30 075 140 140 1.95 2.64 28.81 11.27%
Aug-03 190 160 1.30 075 140 140 1.88 2.66 28.80 11.39%
Sep-03 160 150 1.30 075 130 1.30 1.86 2.55 27.74 11.27%
Oct-03 160 150 1.30 075 130 1.30 1.82 2.63 27.79 11.23%
Nov-03 160 150 1.30 075 130 130 1.88 2.83 28.05 10.89%
Dec-03 170 150 140 075 140 130 1.99 2.92 29.01 10.71%
Jan-04 170 1.50 075 140 130 1.90 2.80 27 .43 10.59%
Feb-04 1.70 150 140 075 140 130 1.90 2.80 28.83 10.39%
Mar-04 240 170 140 0.78 1.40 210 3.00 28.10 10.37%
Apr-04 240 170 140 0.78 1.40 2.10 3.00 28.10 10.41%
May-04 240 170 140 1.40 2.10 3.00 26.33 10.45%
Jun-04 240 160 160 1.40 2.00 310 25.25 10.36%
Jul-04 250 160 1.60 0.83 1.40 2.00 340 29.58 10.11%
Aug-04 250 160 170 0.83 1.40 2.00 340 3113 10.08%
Sep-04 250 160 170 0.83 1.40 2.30 340 27.83 9.76%
Oct-04 280 170 180 0.90 1.50 2.30 4.00 27.50 9.74%
Nov-04 280 170 1.80 0.90 1.50 2.30 4.00 27.50 9.62%
Dec-04 280 170 180 0.90 1.50 4.00 26.08 9.70%
Jan-05 290 166 1.79 0.90 1.47 4.20 29.62 9.90%
Feb-05 280 165 177 0.90 1.44 410 30.41 9.79%
Mar-05 300 163 178 0.90 149 440 31.23 9.79%
Apr-05 313 1.90 1.60 5.50 33.04 9.88%
May-05 313 1.90 1.60 5.50 33.04 9.81%
Jun-05 343 1.88 1.60 6.64 35.98 9.76%
Jul-05 343 1.88 1.60 6.64 36.99 9.66%
Aug-05 343 1.88 1.60 6.64 36.99 9.69%

Sep-05 2.7 1.79 1.53 2.57 6.78 37.72 9.80%
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Discounted Cash Flow

Oneoke Total
OKE PGL PNY SEN S SWX UGl WGL  NFG STR Mkt Cap Ave. DCF

Month Ending
Oct05 2.71 1.79 1.53 2.57 6.78 37.72 9.90%
Nov-05 2.71 1.53 257 6.78 35.93 10.49%
Dec-05 263 140 1.49 2.75 6.74 37.34 10.45%
Jan-06 263 140 1.83 1.49 2.75 6.74 39.17 9.82%
Feb-06 1.49 6.74 19.71 11.24%
Mar-06 143 6.84 19.64 11.27%
Apr-06 387 1.39 0.77 1.43 6.84 27.42 11.00%
May-06 401 142 192 0.78 1.39 294 6.13 34.27 10.56%
Jun-06 4.01 1.92 0.78 1.39 294 6.13 32.85 10.49%
Jul-06 4.41 1.90 143 3.26 7.65 35.44 10.87%
Aug-06 441 1.90 1.43 317 7.65 35.36 10.41%
Sep-06 441 1.90 1.43 317 7.85 33.97 10.53%
Oct-06 458 0.91 1.59 318 7.05 3525 10.30%
Nov-06 480 0.97 1.62 3.29 7.49 35.02 10.33%
Dec-06 481 0.97 1.61 3.26 7.52 35.00 10.35%
Jan-07 477 197 1.00 1.55 3.56 7.06 38.86 10.13%
Feb-07 460 1.88 1.00 1.53 343 7.08 36.28 10.18%
Mar-07 540 1.16 1.68 3.89 8.41 40.05 10.18%
Apr07 540 1.16 1.68 3.89 8.41 40.05 10.07%
May-07 5.51 1.06 1.62 368 9.29 40.40 9.67%
Jun-07 5.51 1.06 1.62 3.68 9.29 40.40 9.70%
Jul-07 496 1.05 1.70 3.98 8.95 3533 10.06%
Aug-07 4.96 1.05 1.70 398 8.95 35.33 10.21%
Sep-07 4.96 1.05 1.70 398 8.95 3533 10.14%
Oct-07 464 1.07 3.89 9.50 37.00 10.80%
Nov-07 464 1.07 3.89 9.50 37.00 10.83%
Dec-07 464 1.07 3.89 9.50 37.00 10.84%
Jan-08 487 1.04 384 8.88 36.58 11.13%
Feb-08 498 1.94 1.10 1.32 10.80 40.07 11.39%
Mar-08 498 1.94 1.10 1.32 10.80 40.07 11.47%
Apr08 498 1.94 1.10 1.32 10.80 40.63 11.67%
May-08 469 1.90 1.11 1.23 1.70 12.27 46.03 10.69%
Jun-08 4.69 1.0 1.1 1.23 1.70 12.27 44,66 10.62%
Jul-08 469 1.95 1.07 1.23 8.99 36.95 10.86%
Aug-08 457 212 1.06 1.32 9.00 36.99 11.23%
Sep-08 3.33 2.41 1.14 598 28.52 11.30%
Oct-08 349 2.39 1.29 599 27.58 12.13%
Nov-08 3.07 2.46 1.14 5.58 26.57 12.21%
Dec-08 3.05 2.02 1.13 1.08 582 29.77 11.62%
Jan-09 293 2,00 113 1.15 6.25 31.56 11.31%
Feb-09 2.35 1.77 1.07 0.86 5.00 26.03 11.55%
Mar-09 293 1.82 1.05 0.91 5.82 29.04 11.98%
Apr-09 2.93 1.82 1.05 0.91 582 29.04 11.46%

May-09 3.06 175 1.06 0.99 21.97 12.25%
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Discounted Cash Flow

Oneoke Total
OKE PGL PNY SEN SJi SWX UGl WGL  NFG STR Mkt Cap Ave. DCF

Month Ending
Jun-09 3.06 1.75 1.06 0.99 21.97 12.08%
Jul-09 3.59 1.70 1.01 1.09 276 163 362 34.05 11.45%
Aug-09 3.79 1.72 1.07 114 270 1.66 3.65 3457 11.09%
Sep-09 3.79 1.72 1.07 114 270 1.66 365 3457 11.09%
Oct-09 322 223 1.11 6.33 27.97 11.46%
Nov-09 322 223 1.11 6.33 2197 11.48%
Dec-09 322 223 1.11 6.33 2197 11.23%
Jan-10 457 1.89 1.14 3.94 25.55 11.98%
Feb-10 4.92 1.96 1.20 418 26.78 11.67%

Mar-10 5.04 1.98 1.29 423 26.02 10.74%
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=R-§
X Y
Line No.  Date DCF Bond Yield  Risk Premium y X X X

1 Jun-98 0.1154 0.0703 0.0451 Risk Premium Lag Risk Premium ABondYield lagYield Adjusted Risk Premium Adjusted Bond Yield

2 Jul-98 0.1186 0.0703 0.0483 0.0483 0.0451 0.0703 0.0703 0.0113 0.0125
3 Aug-98 0.1234 0.0700 0.0534 0.0534 0.0483 0.0700 0.0703 0.0136 0.0122
4 Sep-98 0.1273 0.0693 0.0580 0.0580 0.0534 0.0693 0.0700 0.0142 0.0118 ‘
5 Oct-98 0.1260 0.0696 0.0564 0.0564 0.0580 0.0696 0.0693 0.0087 0.0126
6 Nov-98 0.1211 0.0703 0.0508 0.0508 0.0564 0.0703 0.0696 0.0045 0.0131
7 Dec-98 0.1185 0.0691 0.0494 0.0494 0.0508 0.0691 0.0703 0.0076 0.0113
8 Jan-99 0.1195 0.0697 0.0498 0.0498 0.0494 0.0697 0.0691 0.0093 0.0129
9 Feb-99 0.1243 0.0709 0.0534 0.0534 0.0498 0.0709 0.0897 0.0125 0.0136
10 Mar-99 01257 0.0726 0.0531 0.0531 0.0534 0.0726 0.0703 0.0092 0.0143
14 Apr-99 0.1260 0.0722 0.0538 0.0538 0.0531 0.0722 0.0726 0.0102 0.0125
12 May-99 0.1221 0.0747 0.0474 0.0474 0.0538 0.0747 0.0722 0.0032 0.0154
13 Jun-99 0.1208 0.0774 0.0434 0.0434 0.0474 0.0774 0.0747 0.0044 0.0160
14 Jul-99 0.1222 0.0771 0.0451 0.0451 0.0434 0.0771 0.0774 0.0095 0.0135
15 Aug-99 0.1220 0.0791 0.0429 0.0429 0.0451 0.0791 0.0771 0.0059 0.0157
16 Sep-99 0.1226 0.0793 0.0433 0.0433 0.0429 0.0793 0.0791 0.0080 0.0143
17 Oct-99 01233 0.0806 0.0427 0.0427 0.0433 0.0806 0.0793 0.0071 0.0154
18 Nov-99 0.1240 0.0794 0.0446 0.0446 0.0427 0.0794 0.0806 0.0095 0.0132
19 Dec-99 01280 0.0814 0.0466 0.0466 0.0446 0.0814 0.0794 0.0099 0.0161
20 Jan-00 0.1301 0.0835 0.0466 0.0466 0.0466 0.0835 0.0814 0.0083 0.0166
21 Feb-00 0.1344 0.0825 0.0519 0.0519 0.0466 0.0825 0.0835 0.0136 0.0139
22 Mar-00 0.1344 0.0828 0.0516 0.0516 0.0519 0.0828 0.0825 0.0090 0.0150
23 Apr-00 01316 0.0829 0.0487 0.0487 0.0516 0.0829 0.0828 0.0063 0.0149
24 May-00 01292 0.0870 0.0422 0.0422 0.0487 0.0870 0.0829 0.0021 0.0189
2 Jun-00 0.1295 0.0836 0.0459 0.0459 0.0422 0.0836 0.0870 0.0113 0.0121
26 Jul-00 01317 0.0825 0.0492 0.0492 0.0459 0.0825 0.0836 0.0114 0.0138
27 Aug-00 0.1290 0.0813 0.0477 0.0477 0.0492 0.0813 0.0825 0.0073 0.0135
28 Sep-00 01257 0.0823 0.0434 0.0434 0.0477 0.0823 0.0813 0.0042 0.0155
2 Oct-00 0.1260 0.0814 0.0446 0.0446 0.0434 0.0814 0.0823 0.0089 0.0138
30 Nov-00 0.1251 0.0811 0.0440 0.0440 0.0446 0.0811 0.0814 0.0074 0.0142
31 Dec-00 0.1239 0.0784 0.0455 0.0455 0.0440 0.0784 0.0811 0.0093 0.0118
32 Jan-01 0.1261 0.0780 0.0481 0.0481 0.0455 0.0780 0.0784 0.0108 0.0136
33 Feb-01 0.1261 0.0774 0.0487 0.0487 0.0481 0.0774 0.0780 0.0091 0.0133
34 Mar-01 01275 0.0768 0.0507 0.0507 0.0487 0.0768 0.0774 0.0107 0.0132
35 Apr-01 0.1227 0.0794 0.0433 0.0433 0.0507 0.0794 0.0768 0.0016 0.0163
36 May-01 0.1302 0.0799 0.0503 0.0503 0.0433 0.0799 0.0794 0.0148 0.0146
7 Jun-01 0.1304 0.0785 0.0519 0.0519 0.0503 0.0785 0.0799 0.0106 0.0128
38 Jul-01 0.1338 0.0778 0.0560 0.0560 0.0519 0.0778 0.0785 0.0133 0.0133
39 Aug-01 01327 0.0759 0.0568 0.0568 0.0560 0.0759 0.0778 0.0108 0.0120
40 Sep-01 0.1268 0.0775 0.0493 0.0493 0.0568 0.0775 0.0759 0.0026 0.0151
41 Oct-01 0.1268 0.0763 0.0505 0.0505 0.0493 0.0763 0.0775 0.0101 0.0126
42 Nov-01 0.1268 0.0757 0.0511 0.0511 0.0505 0.0757 0.0763 0.0096 0.0130
43 Dec-01 0.1254 0.0783 0.0471 0.0471 0.0511 0.0783 0.0757 0.0051 0.0161
4 Jan-02 0.1236 0.0766 0.0470 0.0470 0.0471 0.0766 0.0783 0.0083 0.0123
45 Feb-02 0.1241 0.0754 0.0487 0.0487 0.0470 0.0754 0.0766 0.0101 0.0124
46 Mar-02 0.1189 0.0776 0.0413 0.0413 0.0487 0.0776 0.0754 0.0013 0.0156
47 Apr-02 0.1159 0.0757 0.0402 0.0402 0.0413 0.0757 0.0776 0.0063 0.0119
48 May-02 0.1162 0.0752 0.0410 0.0410 0.0402 0.0752 0.0757 0.0080 0.0130
49 Jun-02 01170 0.0741 0.0429 0.0429 0.0410 0.0741 0.0752 0.0092 0.0123
50 Jul-02 0.1242 0.0731 0.0511 0.0511 0.0429 0.0731 0.0741 0.0158 0.0122

51 Aug-02 0.1234 0.0717 0.0517 0.0517 0.0511 0.07117 0.0731 0.0097 0.0116
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52 Sep-02 0.1260 0.0708 0.0552 0.0552 0.0517 0.0708 0.0717 0.0127 0.0119
53 Oct-02 0.1250 0.0723 0.0527 0.0527 0.0552 0.0723 0.0708 0.0074 0.0141
54 Nov-02 0.1221 0.0714 0.0507 0.0507 0.0527 0.0714 0.0723 0.0074 0.0120
55 Dec-02 0.1216 0.0707 0.0509 0.0509 0.0507 0.0707 0.0714 0.0092 0.0120
56 Jan-03 01219 0.0706 0.0513 0.05t3 0.0509 0.0706 0.0707 0.0095 0.0125
57 Feb-03 0.1232 0.0693 0.0539 0.0539 0.0513 0.0693 0.0706 0.0118 0.0113
58 Mar-03 0.1195 0.0679 0.0516 ' 0.0516 0.0539 0.0679 0.0693 0.0073 0.0109
59 Apr-03 0.1162 0.0664 0.0498 0.0498 0.0516 0.0664 0.0679 0.0074 0.0106
60 May-03 0.1126 0.0636 0.0490 0.0490 0.0498 0.0636 0.0664 0.0081 0.0090
61 Jun-03 0.1114 0.0621 0.0493 0.0493 0.0490 0.0621 0.0636 0.0090 0.0098
62 Jul-03 01127 0.0657 0.0470 0.0470 0.0493 0.0657 0.0621 0.0065 0.0147
63 Aug-03 0.1139 0.0678 0.0461 0.0461 0.0470 0.0678 0.0657 0.0075 0.0138
64 Sep-03 0.1127 0.0656 0.0471 0.0471 0.0461 0.0656 0.0678 0.0093 0.0099
65 Oct-03 01123 0.0643 0.0480 0.0480 0.0471 0.0643 0.0656 0.0093 0.0104
66 Nov-03 0.1089 0.0637 0.0452 0.0452 0.0480 0.0637 0.0643 0.0058 0.0109
67 Dec-03 0.1071 0.0627 0.0444 0.0444 0.0452 0.0627 0.0637 0.0072 0.0103
68 Jan-04 0.1059 0.0615 0.0444 0.0444 0.0444 0.0615 0.0627 0.0080 0.0100
69 Feb-04 0.1039 0.0615 0.0424 0.0424 0.0444 0.0615 0.0615 0.0059 0.0110
70 Mar-04 0.1037 0.0597 0.0440 0.0440 0.0424 0.0597 0.0615 0.0091 0.0092
7 Apr-04 0.1041 0.0635 0.0406 0.0406 0.0440 0.0635 0.0597 0.0044 0.0144
72 May-04 0.1045 0.0662 0.0383 0.0383 0.0406 0.0662 0.0635 0.0049 0.0140
73 Jun-04 0.1036 0.0646 0.0390 0.0390 0.0383 0.0646 0.0662 0.0076 0.0102
74 Jul-04 0.1011 0.0627 0.0384 0.0384 0.0390 0.0627 0.0646 0.0063 0.0096
7% Aug-04 0.1008 0.0614 0.0394 0.0394 0.0384 0.0614 0.0627 0.0079 0.0099
76 Sep-04 0.0976 0.0598 0.0378 0.0378 0.0394 0.0598 0.0614 0.0054 0.0093
7w Oct-04 0.0974 0.0594 0.0380 0.0380 0.0378 0.0594 0.0598 0.0069 0.0103
78 Nov-04 0.0962 0.0597 0.0365 0.0365 0.0380 0.0597 0.0594 0.0053 0.0109
79 Dec-04 0.0970 0.0592 0.0378 0.0378 0.0365 0.0592 0.0597 0.0078 0.0101
80 Jan-05 0.0990 0.0578 0.0412 0.0412 0.0378 0.0578 0.0592 0.0102 0.0091
81 Feb-05 0.0979 0.0561 0.0418 0.0418 0.0412 0.0561 0.0578 0.0079 0.0086
82 Mar-05 0.0979 0.0583 0.0396 0.0396 0.0418 0.0583 0.0561 0.0052 0.0122
83 Apr-05 0.0988 0.0564 0.0424 0.0424 0.0396 0.0564 0.0583 0.0099 0.0085
84 May-05 0.0981 0.0553 0.0427 0.0427 0.0424 0.0553 0.0564 0.0079 0.0090
85 Jun-05 0.0976 0.0540 0.0436 0.0436 0.0427 0.0540 0.0953 0.0085 0.0085
86 Jul-05 0.0966 0.0551 0.0415 0.0415 0.0436 0.0551 0.0540 0.0056 0.0107
87 Aug-05 0.0969 0.0550 0.0419 0.0419 0.0415 0.0550 0.0551 0.0078 0.0097
88 Sep-05 0.0980 0.0552 0.0428 0.0428 0.0419 0.0552 0.0550 0.0084 0.0100
89 Oct-05 0.0930 0.0579 0.0411 0.0411 0.0428 0.0579 0.0652 0.0059 00125
90 Nov-05 0.1049 0.0588 0.0461 0.0461 0.0411 0.0588 0.0579 0.0123 0.0112
N Dec-05 01045 0.0580 0.0465 0.0465 0.0461 0.0580 0.0588 0.0086 0.0097
92 Jan-06 0.0982 0.0575 0.0407 0.0407 0.0465 0.0575 0.0580 0.0024 0.0098
93 Feb-06 0.1124 0.0582 0.0542 0.0542 0.0407 0.0582 0.0575 0.0208 0.0109
94 Mar-06 01127 0.0598 0.0529 0.0529 0.0542 0.0598 0.0582 0.0084 0.0120
95 Apr-06 0.1100 0.0629 0.0471 0.0471 0.0529 0.0629 0.0598 0.0036 0.0138
96 May-06 0.1056 0.0642 0.0414 0.0414 0.0471 0.0642 0.0629 0.0027 0.0125
97 Jun-06 0.1049 0.0640 0.0409 0.0409 0.0414 0.0640 0.0642 0.0069 0.0112
98 Jul-06 0.1087 0.0637 0.0450 0.0450 0.0409 0.0637 0.0640 0.0114 0.0111
99 Aug-06 0.1041 0.0620 0.0421 0.0421 0.0450 0.0620 0.0637 0.0051 0.0096
100 Sep-06 0.1053 0.0600 0.0453 0.0453 0.0421 0.0600 0.0620 0.0107 0.0090
101 Oct-06 0.1030 0.0598 0.0432 0.0432 0.0453 0.0598 0.0600 0.0060 0.0105
102 Nov-06 0.1033 0.0580 0.0453 0.0453 0.0432 0.0580 0.0598 0.0098 0.0089
103 Dec-06 0.1035 0.0581 0.0454 0.0454 0.0453 0.0581 0.0580 0.0082 0.0104
104 Jan-07 0.1013 0.0596 0.0417 0.0417 0.0454 0.0596 0.0581 0.0044 0.0119

106 Feb-07 0.1018 0.0590 0.0428 0.0428 0.0417 0.0590 0.0596 0.0085 0.0100
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106 Mar-07 0.1018 0.0585 0.0433 0.0433 0.0428 0.0585 0.0580 0.0081 0.0100
107 Apr-07 0.1007 0.0597 0.0410 0.0410 0.0433 0.0597 0.0585 0.0055 0.0116
108 May-07 0.0967 0.0599 0.0368 0.0368 0.0410 0.0599 0.0597 0.0031 0.0108
109 Jun-07 0.0970 0.0630 0.0340 0.0340 0.0368 0.0630 0.0599 0.0037 0.0138
110 Jul-07 0.1006 0.0625 0.0381 0.0381 0.0340 0.0625 0.0630 0.0102 0.0107
111 Aug-07 0.1021 0.0624 0.0397 0.0397 0.0381 0.0624 0.0625 0.0083 0.0110
112 Sep-07 0.1014 0.0618 0.0396 0.0396 0.0397 0.0618 0.0624 0.0070 0.0105
113 Oct-07 0.1080 0.0611 0.0469 0.0469 0.0396 0.0611 0.0618 0.0144 0.0103
114 Nov-07 0.1083 0.0597 0.0486 0.0486 0.0469 0.0597 0.0611 0.0100 0.0095
115 Dec-07 0.1084 0.0616 0.0468 0.0468 0.0486 0.0616 0.0597 0.0069 0.0125
116 Jan-08 0.1113 0.0602 0.0511 0.0511 0.0468 0.0602 0.0616 0.0126 0.0096
17 Feb-08 0.1139 0.0621 0.0518 0.0518 0.0511 0.0621 0.0602 0.0098 0.0126
118 Mar-08 0.1147 0.0621 0.0526 0.0526 0.0518 0.0621 0.0621 0.0100 0.0111
119 Apr-08 0.1167 0.0629 0.0538 0.0538 0.0526 0.0629 0.0621 0.0106 0.0119
120 May-08 0.1069 0.0627 0.0442 0.0442 0.0538 0.0627 0.0629 0.0000 0.0110
121 Jun-08 0.1062 0.0638 0.0424 0.0424 0.0442 0.0638 0.0627 0.0061 0.0122
122 Jul-08 0.1086 0.0640 0.0446 0.0446 0.0424 0.0640 0.0638 0.0098 0.0116
123 Aug-08 0.1123 0.0637 0.0486 0.0486 0.0446 0.0637 0.0640 0.0119 0.0111
124 Sep-08 0.1130 0.0649 0.0481 0.0481 0.0486 0.0649 0.0637 0.0082 0.0125
125 Oct-08 0.1213 0.0756 0.0457 0.0457 0.0481 0.0756 0.0649 0.0062 0.0222
126 Nov-08 0.1221 0.0760 0.0461 0.0461 0.0457 0.0760 0.0756 0.0086 0.0139
127 Dec-08 0.1162 0.0654 0.0508 0.0508 0.0461 0.0654 0.0760 0.0129 0.0029
128 Jan-09 0.1131 0.0639 0.0492 0.0492 0.0508 0.0639 0.0654 0.0075 0.0101
129 Feb-09 0.1155 0.0630 0.0524 0.0524 0.0492 0.0630 0.0639 0.0120 0.0106
130 Mar-09 0.1198 0.0642 0.0556 0.0556 0.0524 0.0642 0.0630 0.0125 0.0124
131 Apr-09 0.1146 0.0648 0.0498 0.0498 0.0556 0.0648 0.0642 0.0041 0.0121
132 May-09 0.1225 0.0649 0.0576 0.0576 0.0498 0.0649 0.0648 0.0168 0.0116
133 Jun-09 0.1208 0.0620 0.0588 0.0588 0.0576 0.0620 0.0649 0.0115 0.0086
134 Jul-09 0.1145 0.0597 0.0548 0.0548 0.0588 0.0597 0.0620 0.0064 0.0088
135 Aug-09 0.1109 0.0571 0.0538 0.0538 0.0548 0.0571 0.0597 0.0088 0.0080
136 Sep-09 0.1109 0.0553 0.0556 0.0556 0.0538 0.0553 0.0571 0.0113 0.0084
137 Oct-09 0.1146 0.0555 0.0592 0.0592 0.0556 0.0555 0.0553 0.0135 0.0100
138 Nov-09 0.1148 0.0564 0.0584 0.0584 0.0592 0.0564 0.0555 0.0097 0.0108
139 Dec-09 0.1123 0.0579 0.0544 0.0544 0.0584 0.0579 0.0564 0.0064 0.0115
140 Jan-10 0.1198 0.0577 0.0621 0.0621 0.0544 0.0577 0.0579 0.0175 0.0101
141 Feb-10 0.1167 0.0587 0.0580 0.0580 0.0621 0.0587 0.0577 0.0069 0.0113

142 Mar-10 0.1074 0.0584 0.0490 0.0490 0.0580 0.0584 0.0587 0.0013 0.0102
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Simple Regression - Risk Premium vs. Bond Yield
Dependent variable: Risk Premium
Independent variable: Bond Yield
Linear model: Y = a + b*X
Coefficients

Least Sqguares Standard T
Parameter Estimate Error Statistic P-Value
Intercept 0.0423881 0.00376698 11.2525 0
Slope 0.0699798 0.0555388 1.26002 0.2098
Analysis of Variance
Source Sum of Squares Df Mean Square F-Ratio P-Value
Model 5.02382E-05 1 5.02382E~05 1.59 0.2098
Residual 0.00443006 140 3.16433E-05
Total (Corr.) 0.0044803 141

Correlation Coefficient = 0.105832

R-squared = 1.12131 percent

R-squared (adjusted for d.f.) = 0.415038 percent
Standard Error of Est. = 0.00562524

Mean absolute error = 0.00459166

Durbin-Watson statistic = 0.404208 (P=0.0000)

Lag 1 residual autocorrelation = 0.796626



Multiple Regression - Risk Premium_1
Dependent variable: Risk Premium_1

Independent variables:
Lag Risk Premium
A Bond Yield
Lag Yield

Parameter
CONSTANT

Lag Risk Premium
A Bond Yield

Lag Yield

Analysis of Variance
Source

Model

Residual

Total (Corr.)

R-squared = 69.5411 percent

R-squared (adjusted for d.f.) = 68.8741 percent
Standard Error of Est. = 0.00315468

Mean absolute error = 0.00228199
Durbin-Watson statistic = 1.86973 (P=0.2206)
Lag 1 residual autocorrelation = 0.0440114
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Standard T
Estimate Error Statistic P-Value
0.00708738 0.0029183 2.4286 0.0165
0.821823 0.0476845 17.2346 0
-0.6036 0.136824 -4.41152 0
0.622583 0.136957 4.54584 0
Sum of Squares Df Mean Square  F-Ratio P-Value
0.00311286 3 0.00103762 104.26 0.00
0.00136343 137 9.95202E-06
0.00447628 140



Simple Regression - Adjusted Risk Premium vs, Adjusted Bond Yield
Dependent variable: Adjusted Risk Premium

Independent variable: Adjusted Bond Yield

Linear model: Y =a + b*X

Coefficients

Parameter
intercept
Slope

Analysis of Variance
Source

Model

Residual

Total (Corr.)

Correlation Coefficient =-0.245816

R-squared = 6.04256 percent

R-squared (adjusted for d.f.) = 5.36661 percent
Standard Error of Est. = 0.00326813

Mean absolute error = 0.00248973
Durbin-Watson statistic = 1.84152 (P=0.1743)
Lag 1 residual autocorrelation = 0.0559634
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Least Squares Standard T
Estimate Error Statistic P-Value
0.0125847 0.00141899 8.86878 0
-0.349376 0.116853 -2.98987 0.0033
Sumn of Squares Df Mean Square  F-Ratio P-Value
9.54778E-05 1 9.54778E-05 8.94 0.0033
0.00148461 139 1.06806E-05
0.00158009 140
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Line
No.

0N oA WN =

68
69
70
71
72
73
74

Comparative Returns on S&P 500 Stock Index
and Moody’s A-Rated Utility Bonds 1937 - 2010

Year
2010
2009
2008
2007
2006
2005
2004
2003
2002
2001
2000
1999
1998
1997
1996
1995
1994
1993
1992
1991
1990
1989
1988
1987
1986
1985
1984
1983
1982
1981
1980
1979
1978
1977
1976
1975
1974
1973
1972
1971
1970
1969
1968
1967
1966
1965
1964
1963
1962
1961
1960
1959
1958
1957
1956
1955
1954
1953
1952
1951
1950
1949
1948
1947
1946
1945
1944
1943
1942
1941
1940
1939
1938
1937

S&P 500
Stock Price
1,123.58
865.58
1,380.33
1,424.16
1,278.72
1,181.41
1,132.52
895.84
1,140.21
1,335.63
1,425.59
1,248.77
963.35
766.22
614.42
465.25
472.99
435.23
416.08
325.49
339.97
285.41
250.48
264.51
208.19
171.61
166.39
144.27
117.28
132.97
110.87
99.71
90.25
103.80
96.86
72.56
96.11
118.40
103.30
93.49
90.31
102.00
95.04
84.45
93.32
86.12
76.45
65.06
69.07
59.72
58.03
55.62
41.12
45.43
4415
35.60
25.46
26.18
24.19
21.21
16.88
15.36
14.83
15.21
18.02
13.49
11.85
10.09
8.93
10.55
12.30
12.50
11.31
17.59

75 Average

Schedule 4

Stock
Dividend
Yield
0.0203
0.0310
0.0211
0.0181
0.0183
0.0177
0.0162
0.0180
0.0138
0.0116
0.0118
0.0130
0.0162
0.0195
0.0231
0.0287
0.0269
0.0288
0.0290
0.0382
0.0341
0.0364
0.0366
0.0317
0.0390
0.0451
0.0427
0.0479
0.0595
0.0480
0.0541
0.0533
0.0532
0.0399
0.0380
0.0507
0.0364
0.0269
0.0296
0.0332
0.0356
0.0306
0.0313
0.0351
0.0302
0.0299
0.0305
0.0331
0.0297
0.0328
0.0327
0.0324
0.0448
0.0431
0.0424
0.0438
0.0569
0.0545
0.0582
0.0634
0.0665
0.0620
0.0571
0.0449
0.0356
0.0460
0.0495
0.0554
0.0788
0.0638
0.0458
0.0349
0.0784
0.0434

Stock
Return

32.91%
-35.19%
-1.27%
13.20%
10.01%
5.94%
28.22%
-20.05%
-13.47%
-513%
15.46%
31.25%
27.68%
27.02%
34.93%
1.05%
11.56%
7.50%
31.65%
-0.85%
22.76%
17.61%
-2.13%
30.95%
25.83%
7.41%
20.12%
28.96%
-7.00%
25.34%
16.52%
15.80%
-9.06%
10.96%
38.56%
-20.86%
-16.14%
17.58%
13.81%
7.08%
-8.40%
10.45%
16.05%
-6.48%
11.35%
15.70%
20.82%
-2.84%
18.94%
6.18%
7.57%
39.74%
-5.18%
7.14%
28.40%
45.52%
2.70%
14.05%
20.39%
32.30%
16.10%
9.28%
1.99%
-12.03%
38.18%
18.79%
22.98%
20.87%
-8.98%
-9.65%
1.89%
18.36%
-31.36%
11.06%

A-rated

Bond
Price
$75.02
$68.43
$72.25
$72.91
$75.25
$74.91
$70.87
$62.26
$57.44
$56.40
$52.60
$63.03
$62.43
$56.62
$60.91
$50.22
$60.01
$53.13
$49.56
$44.84
$45.60
$43.06
$40.10
$48.92
$39.98
$32.57
$31.49
$29.41
$24.48
$29.37
$34.69
$43.91
$49.09
$50.95
$43.91
$41.76
$52.54
$58.51
$56.47
$53.93
$50.46
$62.43
$66.97
$78.69
$86.57
$91.40
$92.01
$93.56
$89.60
$89.74
$84.36
$91.55
$101.22
$100.70
$113.00
$116.77
$112.79
$114.24
$113.41
$123.44
$125.08
$119.82
$118.50
$126.02
$126.74
$119.82
$119.82
$118.50
$117.63
$116.34
$112.39
$105.75
$99.83
$103.18

Bond
Return

15.48%
0.24%
4.59%
2.20%
5.80%

11.34%

20.27%

15.35%
8.93%

14.82%

-10.20%
7.38%

17.32%

-0.48%

29.26%

-9.65%

20.48%

15.27%

19.44%
7141%

15.18%

17.36%

-9.84%

32.36%

35.05%

16.12%

20.65%

36.48%

-3.01%

-3.81%

-11.89%

-2.40%
4.20%

25.13%

14.75%

-12.91%

-3.37%

10.69%

12.13%

14.81%

-12.76%

-0.81%

-9.81%

-4.48%

-0.91%
3.68%
2.61%
8.89%
4.29%

11.13%

-3.49%

-5.60%
4.49%

-7.35%
0.20%
7.07%
2.24%
4.26%

-4.89%
1.89%
7.72%
4.49%

-2.79%
2.58%
9.11%
3.34%
4.49%
4.14%
4.55%
7.08%

10.05%
9.94%
0.63%
6.42%

Risk
Premium

17.43%
-35.43%
-5.86%
11.01%
4.21%
-5.40%
7.95%
-35.40%
-22.40%
-19.95%
25.66%
23.87%
10.36%
27.49%
5.68%
10.71%
-8.93%
177%
12.21%
-7.96%
7.58%
0.25%
7.71%
-1.41%
-9.22%
-8.72%
-0.53%
~7.51%
-3.99%
29.16%
28.41%
18.20%
-13.27%
-14.17%
23.81%
-7.96%
-1277%
6.89%
1.69%
-7.73%
4.36%
11.26%
25.86%
-2.00%
12.26%
12.02%
18.20%
-11.73%
14.64%
-4.95%
11.06%
45.35%
-9.67%
14.49%
28.20%
38.45%
0.46%
9.79%
25.28%
30.41%
8.37%
4.79%
4.79%
-14.63%
29.07%
15.45%
18.49%
16.73%
-13.52%
-16.73%
-8.16%
8.42%
-31.99%
4.64%
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Time SP500 Return

2009
2008
2007

2006
2005
2004
2003
2002
2001
2000
1999
1998
1997
1996
1995
1994
1993
1992
1991
1990
1989
1988
1887
1986
1985
1984
1983
1982
1981
1980
1979
1978
1977
1976
1975
1974
1973
1972
1971
1970
1969
1968
1967
1966
1965
1964
1963
1962
1961
1960
1959
1958
1957
1956
1955
1954
1953
1952
1951
1950
1949
1948
1947
1946
1945
1944
1943
1942
1941
1940
1939
1938
1937

0.3291
-0.3519
-0.0127

0.1320

0.1001

0.0594

0.2822
-0.2005
-0.1347
-0.0513

0.1546

0.3125

0.2768

0.2702

0.3493

0.0105

0.1156

0.0750

0.3165
-0.0085

0.2276

0.1761
-0.0213

0.3095

0.2583

0.0741

0.2012

0.2896
-0.0700

0.2534

0.1652

0.1580
-0.0906

0.1096

0.3856
-0.2086
-0.1614

0.1758

0.1381

0.0708
-0.0840

0.1045

0.1605
-0.0648

0.1135

0.1570

0.2082
-0.0284

0.1894

0.0618

0.0757

0.3974
-0.0518

0.0714

0.2840

0.4552

0.0270

0.1405

0.2039

0.3230

0.1610

0.0928

0.0199
-0.1203

0.3818

0.1879

0.2298

0.2087
-0.0898
-0.0965

0.0189

0.1836
-0.3136

Bond Rate of Return

0.1548
0.0024
0.0459
0.0220
0.0580
0.1134
0.2027
0.1535
0.0893
0.1482
-0.1020
0.0738
0.1732
-0.0048
0.2926
-0.0965
0.2048
0.1527
0.1844
0.0711
0.1518
0.1736
-0.0984
0.3236
0.3505
0.1612
0.2065
0.3648
-0.0301
-0.0381
-0.1189
-0.0240
0.0420
0.2513
0.1475
-0.1291
-0.0337
0.1069
0.1213
0.1481
-0.1276
-0.0081
-0.0981
-0.0448
-0.0091
0.0368
0.0261
0.0889
0.0429
0.1113
-0.0349
-0.0560
0.0449
-0.0735
0.0020
0.0707
0.0224
0.0426
-0.0489
0.0189
0.0772
0.0449
-0.0279
0.0259
0.0911
0.0334
0.0449
0.0414
0.0455
0.0708
0.1005
0.0994
0.0063

2009
2008
2007
2006
2005
2004
2003
2002
2001
2000
1999
1988
1997
1996
1995
1994
1993
1892
1991
1990
1989
1988
1987
1986
1985
1984
1883
1982
1981
1980
1979
1978
1977
1976
1975
1974
1973
1972
1971
1970
1969
1968
1967
1966
1965
1964
1963
1962
1961
1960
1959
1958
1957
1956
1955
1954
1953
1952
1951
1950
1949
1948
1947
1946
1945
1944
1943
1942
1841
1940
1938
1938
1937

Time SP500 Risk Premium

0.1743
-0.3543
-0.0586

0.1101

0.0421
-0.0540

0.0795
-0.3540
-0.2240
-0.1995

0.2566

0.2387

0.1036

0.2749

0.0568

0.1071
-0.0893
-0.0777

0.1221
-0.0796

0.0758

0.0025

0.0771
-0.0141
-0.0922
-0.0872
-0.0053
-0.0751
-0.0399

0.2816

0.2841

0.1820
-0.1327
-0.1417

0.2381
-0.0796
-0.1277

0.0689

0.0169
-0.0773

0.0436

0.1126

0.2586
-0.0200

0.1226

0.1202

0.1820
-0.1173

0.1464
-0.0495

0.1106

0.4535
-0.0967

0.1449

0.2820

0.3845

0.0046

0.0879

0.2528

0.3041

0.0837

0.0479

0.0479
-0.1463

0.2907

0.1545

0.1849

0.1673
-0.1352
-0.1673
-0.0816

0.0842
-0.3199
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SUMMARY OUTPUT

Regression Statistics

Multiple R 0.168
R Square 0.028
Adjusted R Square 0.015
Standard Error 0.168
Observations 73
ANOVA
df SS MS F Significance F
Regression 1 0.058 0.058 2.074 0.154
Residual 71 1.993 0.028
Total 72 2.051

Coefficientandard Err t Stat  P-value Lower95%  Upper 95%ower 95.05 Upper 95.0%
Intercept 2.691 1.836 1.465 0.147 {0.971) 6.352  (0.971) 6.352
Time (0.001) 0.001 (1.440} 0.154 (0.003) 0.001  {0.003) 0.001
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Table 2

REGRESSION OUTPUT FOR RISK PREMIUM ON S&P 500

Line No. Intercept Time Adjusted R Square  F
1 Coefficient 2.691  (0.001) 0.015 2.07

2 T Statistic 1.465  (1.440)
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Schedule 5

Comparative Returns on S&P Utility Stock Index
and Moody’s A-Rated Utility Bonds 1937 - 2010

S&P
Utility Stock A-rated
Line Stock  Dividend  Stock Bond Bond Risk

No. Year Price Yield Return Yield Return  Premium

1 2010 $75.02
2 2009 10.71%  $68.43 15.48% -4.77%
3 2008 -25.90% $72.25 0.24% -26.14%
4 2007 16.56%  $72.91 4.59% 11.96%
5 2006 20.76% $75.25 2.20% 18.56%
6 2005 16.05% $74.91 5.80% 10.25%
7 2004 22.84%  $70.87 11.34% 11.50%
8 2003 23.48% $62.26 20.27% 3.21%
9 2002 -14.73% $57.44 15.35% -30.08%

10

11 2002 243.79 0.0362 $57.44
12 2001 307.70 0.0287 -17.90% $56.40 8.93% -26.83%
13 2000 239.17 0.0413 32.78% $52.60 14.82% 17.96%
14 1999 25352 0.0394 -172%  $63.03 -10.20% 8.48%
15 1998 22861 0.0457 1547%  $62.43 7.38% 8.09%
16 1997 201.14 0.0492 18.58% $56.62 17.32% 1.26%
17 1996 202.57 0.0454 3.83% $60.91 -0.48% 4.31%
18 1995 153.87 0.0584 37.49% $50.22 29.26% 8.23%
19 1994 168.70 0.0496 -3.83% $60.01 -9.65% 5.82%
20 1993 159.79 0.0537 10.95% $53.13 20.48% -9.54%
21 1992 14970 0.0572 12.46%  $49.56 1527% -2.81%
22 1991 138.38 0.0607 14.25% $44.84 19.44% -5.19%
23 1990 146.04 0.0558 0.33% $45.60 7.11% -6.78%
24 1989 114.37 0.0699 34.68% $43.06 15.18% 19.51%
25 1988 106.13 0.0704 14.80% $40.10 17.36% -2.55%
26 1987 120.09 0.0588 -5.74% $48.92 -9.84% 4.10%
27 1986 92.06 0.0742 37.87% $39.98 32.36% 5.51%
28 1985 75.83 0.0860 30.00% $32.57 35.06% -5.04%
29 1984 68.50 0.0925 19.95% $31.49 16.12% 3.83%
30 1983 61.89 0.0948 20.16% $29.41 20.65% -0.49%
31 1982 51.81 0.1074 30.20% $24.48 36.48% -6.28%
32 1981 52.01 0.0978 9.40% $29.37 -3.01% 12.41%
33 1980 50.26 0.0953 13.01% $34.69 -3.81% 16.83%
34 1979 50.33 0.0893 8.79% $43.91 -11.89% 20.68%
35 1978 52.40 0.0791 3.96% $49.09 -2.40% 6.36%
36 1977 54.01 0.0714 4.16% $50.95 4.20% -0.04%
37 1976 46,99 0.0776 22.70% $43.91 25.13% -2.43%
38 1975 38.19 0.0920 32.24% $41.76 14.75% 17.49%
39 1974 48.60 0.0713 -14.29% $52.54 -12.91% -1.38%
40 1973 60.01 0.0556 -13.45% $58.51 -3.37% -10.08%
41 1972 60.19  0.0542 512%  $56.47 10.69% -5.57%
42 1971 63.43 0.0504 -0.07% $53.93 12.13% -12.19%
43 1970 55,72 0.0561 19.45% $50.46 14.81% 4.64%
44 1969 68.65 0.0445 -14.38% $62.43 -12.76% -1.62%
45 1968 68.02 0.0435 5.28% $66.97 -0.81% 6.08%
46 1967 70.63 0.0392 0.22% $78.69 -9.81% 10.03%
47 1966 74.50 0.0347 -1.72% $86.57 -4.48% 2.76%
48 1965 75.87 0.0315 1.34% $91.40. -0.91% 2.25%
49 1964 67.26 0.0331 16.11% $92.01 3.68% 12.43%
50 1963 63.35 0.0330 9.47% $93.56 2.61% 6.86%
51 1962 62.69 0.0320 4.25% $89.60 8.89% -4.64%
52 1961 52.73 0.0358 22.47% $89.74 4.29% 18.18%
53 1960 4450 0.0403 22.52%  $84.36 11.13% 11.39%
54 1959 43.96 0.0377 5.00% $91.55 -3.49% 8.49%
55 1958 33.30 0.0487 36.88% $101.22 -5.60% 42.48%
56 1957 32.32 0.0487 7.90% $100.70 4.49% 3.41%
57 1956 31.55 0.0472 7.16% $113.00 -7.35% 14.51%
58 1955 29.89 0.0461 10.16% $116.77 0.20% 9.97%
59 1954 25.51 0.0520 22.37% $112.79 7.07% 15.30%
60 1953 2441  0.0511 962% $114.24 2.24% 7.38%
61 1952 22.22 0.0550 15.36% $113.41 4.26% 11.10%
62 1951 20.01 0.0606 17.10% $123.44 -4.89% 21.99%
63 1950 20.20 0.0554 4.60% $125.08 1.89% 2.71%
64 1949 16.54 0.0570 27.83% $119.82 7.72% 20.10%
65 1948 16.53 0.0535 5.41% $118.50 4.49% 0.92%
66 1947 19.21 0.0354 -10.41% $126.02 -2.79% -7.62%
67 1946 21.34 0.0298 -7.00% $126.74 2.59% -9.59%
68 1945 13.91 0.0448 57.89% $119.82 9.11% 48.79%
69 1944 12.10 0.0569 20.65% $119.82 3.34% 17.31%
70 1943 9.22 0.0621 37.45% $118.50 4.49% 32.96%
71 1942 8.54 0.0940 17.36% $117.63 4.14% 13.22%
72 1941 13.25 0.0717 -28.38% $116.34 4.55% -32.92%
73 1940 16.97 0.0540 -16.52% $112.39 7.08% -23.60%
74 1939 16.05 0.0553 11.26% $105.756 10.05% 1.21%
75 1938 14.30 0.0730 19.54% $99.83 9.94% 9.59%
76 1937 24.34 0.0432 -36.93% $103.18 0.63% -37.55%

77 Average 10.5% 6.4% 4.1%



Time Ultilities Return

2009
2008
2007
20086
2005
2004
2003
2002
2001

2000
1999
1998
1997
1996
1995
1994
1993
1992
1991

1990
1989
1988
1987
1986
1985
1984
1983
1982
1981

1980
1979
1978
1977
1976
1975
1974
1973
1972
1971
1870
1969
1968
1967
1966
1965
1964
1963
1962
1961
1960
1959
1958
1957
1956
1955
1954
1953
1952
1951
1950
1949
1948
1947
1946
1945
1944
1943
1942
1941
1940
1939
1938
1937

0.1071
-0.2580
0.1656
0.2076
0.1605
0.2284
0.2348
-0.1473
-0.1790
0.3278
-0.0172
0.1547
0.1858
0.0383
0.3749
-0.0383
0.1095
0.1246
0.1425
0.0033
0.3468
0.1480
-0.0574
0.3787
0.3000
0.1995
0.2016
0.3020
0.0940
0.1301
0.0879
0.0396
0.0416
0.2270
0.3224
-0.1429
-0.1345
0.0512
-0.0007
0.1945
-0.1438
0.0528
0.0022
-0.0172
0.0134
0.1611
0.0947
0.0425
0.2247
0.2252
0.0500
0.3688
0.0790
0.0716
0.1016
0.2237
0.0962
0.1536
0.1710
0.0460
0.2783
0.0541
-0.1041
-0.0700
0.5789
0.2065
0.3745
0.1736
-0.2838
-0.1652
0.1126
0.1954
-0.3693

Bond Rate of Return

0.1548
0.0024
0.0459
0.0220
0.0580
0.1134
0.2027
0.1535
0.0893
0.1482
-0.1020
0.0738
0.1732
-0.0048
0.2926
-0.0965
0.2048
0.1527
0.1944
0.0711
0.1518
0.1736
-0.0984
0.3236
0.3505
0.1612
0.2065
0.3648
-0.0301
-0.0381
-0.1189
-0.0240
0.0420
0.2513
0.1475
-0.1291
-0.0337
0.1069
0.1213
0.1481
-0.1276
-0.0081
-0.0981
-0.0448
-0.0091
0.0368
0.0261
0.0889
0.0429
0.1113
-0.0349
-0.0560
0.0449
-0.0735
0.0020
0.0707
0.0224
0.0426
-0.0489
0.0189
0.0772
0.0449
-0.0279
0.0259
0.0911
0.0334
0.0449
0.0414
0.0455
0.0708
0.1005
0.0994
0.0063

2009
2008
2007
2006
2005
2004
2003
2002
2001

2000
1999
1998
1997
1996
1995
1994
1993
1992
1991

1990
1989
1988
1987
1986
1985
1984
1983
1982
1981

1980
1979
1978
1977
1976
1975
1974
1973
1972
1971
1970
1969
1968
1967
1966
1965
1964
1963
1962
1961
1960
1959
1958
1957
1956
1955
1954
1953
1952
1951
1950
1949
1948
1947
1946
1945
1944
1943
1942
1941
1940
1939
1938
1937

Time SP Util Risk Premium

-0.0477
-0.2614
0.1196

0.1856
0.1025
0.1150
0.0321
-0.3008
-0.2683
0.1796
0.0848
0.0809
0.0126
0.0431
0.0823
0.0582
-0.0954
-0.0281
-0.0519
-0.0678
0.1951
-0.0255
0.0410
0.0551
-0.0504
0.0383
-0.0049
-0.0628
0.1241
0.1683
0.2068
0.0636
-0.0004
-0.0243
0.1749
-0.0138
-0.1008
-0.0557
-0.1219
0.0464
-0.0162
0.0608
0.1003
0.0276
0.0225
0.1243
0.0686
-0.0464
0.1818
0.1139
0.0849
0.4248
0.0341
0.1451
0.0997
0.1530
0.0738
0.1110
0.2199
0.0271
0.2010
0.0092
-0.0762
-0.0959
0.4879
0.1731
0.3296
0.1322
-0.3292
-0.2360
0.0121
0.0959
-0.3755
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SUMMARY OUTPUT
Regression Statistics
Multiple R 0.125
R Square 0.016
Adjusted R Square 0.002
Standard Error 0.150
Observations 73
ANOVA
df MS F gnificance F
Regression 1 0.025 1124 0.293
Residual 71 0.023
Total 72
Coefficients tStat  P-value lower95% Upper 95% ower 95.05 Upper 95.0%
Intercept 1.784 1.085 0.282 (1.494) 5.062 (1.494) 5.062
Time (0.001) (1.060) 0.293 (0.003) 0.001 (0.003) 0.001
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Table 2

REGRESSION OUTPUT FOR RISK PREMIUM ON S&P UTILITIES

Line No. Intercept Time Adjusted R Square  F
1 Coefficient 1.784 (0.001) 0.002 1.12

2 T Statistic 1.085  (1.060)




Ex Post Risk Premium Cost of Equity

Risk Premium Utility Stock Index
Risk Premium SP500

A-rated Utility Bond Yield

Risk Premium Cost of Equity Utilities
Risk Premium Cost of Equity S&P500
Flotation cost

Ex Post Risk Premium Cost of Equity

4.1%
4.6%
6.6%
10.6%
11.2%
0.25%
11.2%
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TENNESSEE AMERICAN WATER COMPANY
Docket No. 10-00189
Tennessee Regulatory Authority Staff Data Request No. 1

Responsible Witness:  Michael A. Miller

GENERAL
Question:

14.  Provide a detailed list of all TAWC's affiliated party transactions for the past two

years, including the nature and amount of each transaction.

Response:

Tennessee-American Water has affiliated transactions with 3 American Water

subsidiaries.

American _Anglian_Technologies - provides leasing of carbon for water

treatment purposes

American Water _Capital Corp - provides short and long term debt funding and

investments

American_Water Works Service Company - provides accounting, tax, legal,

finance, human resources and other management services

Please see the attached document labeled as TRA-01-Q014-ATTACHMENT.
This file is also included on the enclosed CD in the folder labeled as TRA-01-
QO014.
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TENNESSEE AMERICAN WATER COMPANY
Docket No. 10-00189
Tennessee Regulatory Authority Staff Data Request No. 1

Responsible Witness:  John S. Watson/Michael A. Miller

GENERAL

Question:

16.

Provide a list of TAWC’s customer service initiatives, and performance
measures, including a description and analysis of the effectiveness of each for
the last two (2) years. |If applicable, the analysis should include, but not be
limited to, time to connect the customer to the system, response time to service
inquiries, restoring of service, new meter installations, billing inquiries, meeting
appointment times, etc. If you have identified other areas that you monitor,

include them in this response.

Response:

TAWC as required in the settlement agreement in its 2004 rate case provides the
TRA and the Consumer Advocate Office of the Attorney General monthly reports
on agreed to service metrics for its local operation and the national call center.
Attached to this response is the report which details these service metrics from
January 2005 through August 2010.

Also attached are the customer satisfaction results, as well as the service quality
results for the period 2006 through 2010 YTD years. Please refer to the
document labeled TRA-01-Q016-ATTACHMENT.
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AMERICAN WATER

Tactical Service Quality Study — Q4 2009

Methodology

® A seven-day contact rule was established to ensure recall of the most recent contact with
American Water.

® A total of 3,475 interviews were conducted in 2006; 3,816 in 2007; 7,457 in 2008; and
10,388 have been conducted in 2009.

" Results have been weighted to proportionally represent the annual volume of customer
contacts at the State/Subsidiary level.

®  The results are reliable within £ 2% for 2006; + 2% for 2007; + 1% for 2008 and * 1% for
YTD 2009 at the 95% confidence level for the national total.

" When comparing the results from 2006 to 2007, a difference of + 2% is needed for the
change to be significant at the 95% confidence level; when comparing 2007 to 2008 a
difference of £ 2% is needed; when comparing 2008 to YTD 2009 a difference of £ 1% is
needed.

Results

® Operational initiatives implemented over the past few years have contributed to significant
increases in the evaluation of the recent contact (outcome of the contact). Specifically,
the proportion of customers who have provided a rating of “extremely satisfied” has grown
from 52% in 2007 to 60% in 2008 and is now 65% in YTD 2009.

® OQverall satisfaction with the outcome of the contact has increased significantly (a) from
2008 to YTD 2009 at a national level. Thirteen of the fifteen state groupings are currently
meeting or exceeding their goal. Significant shifts in performance are noted for American
Water (A), the Eastern Division (a), Kentucky (A), Tennessee (4), Indiana/Michigan (a)
and New Mexico (a) from 2008 to YTD 2009.

" The overall evaluation of the Customer Service Representatives has been stable from
2008 to YTD 2009. Today, nearly nine in ten customers provide an evaluation of excellent
or very good for these key associates. Significant shifts in performance are noted for
New Mexico () from 2008 to YTD 2009.

" The overall evaluation of the Field Service Representatives remained relatively stable
from 2008 to YTD 2009 at the national level. Nine in ten customers offer an excellent or
very good evaluation of these key associates at a national level. No states have
experienced a significant change from 2008 to YTD 2009.

" The overall satisfaction level with American Water during the past twelve months has
declined significantly (v) from 2008 to YTD 2009. Significant shifts also occurred in the
Western Division (¥) and lllinois (¥), from 2008 to YTD 2009.
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AMERICAN WATER

Q29 Overall, how satisfied were you with the outcome of your service contact?

Overall Satisfaction with OQutcome of Contact

100% - 84% 83% 8594 87%Al
80% - 5%y 22%V o
319, Very Satisfied
60% -
40% -
Extremely Satisfied
20% -
0%
2006 2007 2008 2009
(3279) (3586) (6917) (10031)
YTD Change Year-
2009 2006 2007 | 2008 [ 2009 from End Over /
Utility Total (Q1- (Q1- (Q1- (Q1- Previous 2009 Under

Region Subsidiary Resp. Q4) Q4) Q4) Q4) Measure Goal Goal
American Water 10031 84% 83% 85% 87% 2% A 85% 2%
New Jersey 1141 80% 78% 83% 85% 2% 85% 0%
Pennsylvania 1157 81% 84% 83% 83% 0% 85% -2%
Eastern Division 4087 84% 84% 86% 88% 2% A 85% 3%

Long Island 223 75% 71% 66% 70% 4% 85% -15%

Kentucky 395 88% 87% 83% 88% 5% A 85% 3%

Virginia/Maryland 373 89% 87% 84% 85% 1% 85% 0%

Tennessee 383 86% 84% 80% 87% 7% A 85% 2%

West Virginia 782 84% 80% 85% 88% 3% 85% 3%

Indiana/Michigan**| 1553 88% 86% 88% 91% 3% A 85% 6%

Ohio 378 88% 85% 87% 87% 0% 85% 2%
Western Division 3646 85% 83% 87% 87% 0% 85% 2%

lowa 391 89% 86% 89% 90% 1% 85% 5%

lllinois 1140 88% 80% 87% 87% 0% 85% 2%

Missouri/Texas 775 82% 84% 88% 88% 0% 85% 3%

Arizona/Hawaii** 422 87% 84% 86% 86% 0% 85% 1%

California 761 84% 83% 86% 86% 0% 85% 1%

New Mexico 157 84% 89% 85% 96% 11% A 85% 11%

*Caution: very small number of respondents therefore results can be unstable.
**Subsidiary not included in survey due to sample availability.
A or V indicates the change is significant at the 95% confidence level.
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Q7i How would you evaluate the telephone representative on overall performance?
Overall Performance of Customer Service Reps

100% - 88% 850 89% 89%
80% - 17% 17%
Very Good
60%
40% -
Excellent
20%
0% -
2006 2007 2008 YTD 2009
(2846) (3163) (5987) (9128)
2009 YTD Change from
Total 2006 2007 2008 2009 Previous
Region Utility Subsidiary Resp. (Q1-Q4) (Q1-Q4) (Q1-Q4) (Q1-Q4) Measure
American Water 9128 88% 85% 89% 89% 0%
New Jersey 1076 87% 80% 86% 89% 3%
Pennsylvania 1064 86% 87% 90% 87% -3%
Eastern Division 3727 88% 87% 89% 90% 1%
Long Island 228 82% 82% 77% 81% 4%
Kentucky 347 93% 89% 89% 89% 0%
Virginia/Maryland 325 90% 88% 86% 90% 4%
Tennessee 349 88% 87% 85% 91% 6%
West Virginia 706 91% 87% 89% 89% 0%
Indiana/Michigan** 1431 93% 85% 91% 92% 1%
Ohio 341 89% 87% 86% 89% 3%
Western Division 3261 87% 86% 90% 89% -1%
lowa 350 89% 90% 94% 89% -5%
llinois 987 86% 84% 89% 87% -2%
Missouri/Texas 699 86% 86% 90% 91% 1%
Arizona/Hawaii** 381 90% 87% 90% 90% 0%
California 705 87% 85% 89% 88% -1%
New Mexico 139 88% 92% 88% 96% 8% A

*Caution: very small number of respondents therefore results can be unstable.
**Subsidiary not included in survey due to sample availability.
A or V indicates the change is significant at the 95% confidence level.
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Q21i How would you evaluate the field service representative on overall performance?

Overall Performance of Field Service Reps

100% - 89% 90% 92% 91%
80% - 15% 15% Very Good
60% -
40% - Excellent
20% -
0% -
2006 2007 2008 YTD 2009
(395) (539) (964) (1367)
YTD Change from
2009 Total 2006 2007 2008 2009 Previous
Region Utility Subsidiary Resp. (Q1-Q4) (Q1-Q4) (Q1-Q4) (Q1-Q4) Measure
American Water 1367 89% 90% 92% 91% -1%
New Jersey 132 88% 88% 97% 89% -8%
Pennsylvania 165 85% 90% 93% 92% -1%
Eastern Division 569 90% 90% 92% 93% 1%
Long Island 26* 88% 89% 76% 93% 17%
Kentucky 34 70% 78% 93% 100% 7%
Virginia/Maryland 40 94% 95% 95% 82% -13%
Tennessee 38 88% 95% 79% 94% 15%
West Virginia 78 97% 92% 98% 95% -3%
Indiana/Michigan** 282 93% 89% 90% 92% 2%
Ohio 71 94% 90% 89% 95% 6%
Western Division 501 87% 90% 89% 90% 1%
lowa 60 95% 86% 97% 93% -4%
Illinois 183 95% 83% 90% 90% 0%
Missouri/Texas 137 84% 95% 91% 90% -1%
Arizona/Hawaii** 34 82% 93% 91% 91% 0%
California 72 84% 95% 74% 85% 11%
New Mexico 15* 84% 80% 74% 91% 17%

*Caution: very small number of respondents therefore results can be unstable.

**Subsidiary not included in survey due to sample availability.

***Single respondent not asked this question due to previous survey responses.

A or V indicates the change is significant at the 95% confidence level.
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Q32A Overall, how satisfied have you been with American Water in general,

during the past 12 months?

Overall Satisfaction with American Water During the Past 12 Months

100% -
76% 75% 80%& 78%WV|
80% -
- 0
50% 45% 45% 2 S Very Satisfied
40% -
20% - 1% 230% 38%A <XPAM Extremely Satisfied
0% -
2006 2007 2008 YTD 2009
(2719) (3168) (5905) (9100)
Change
YTD 2009 YTD from
Total 2006 2007 2008 2009 Previous
Region Utility Subsidiary Resp. (Q1-Q4) (Q1-Q4) (Q1-Q4) (Q1-Q4) Measure
American Water 9100 76% 75% 80% 78% 2%V
New Jersey 988 73% 73% 78% 78% 0%
Pennsylvania 1065 73% 73% 76% 76% 0%
Eastern Division 3750 76% 76% 80% 80% 0%
Long Island 200 64% 64% 53% 66% 13%
Kentucky 363 83% 87% 78% 79% 1%
Virginia/Maryland 309 78% 76% 77% 80% 3%
Tennessee 362 76% 77% 74% 76% 2%
West Virginia 736 79% 73% 81% 82% 1%
Indiana/Michigan** 1424 77% 75% 83% 82% -1%
Ohio 356 79% 78% 78% 72% -6%
Western Division 3297 75% 76% 81% 78% 3%V
lowa 358 82% 78% 84% 82% -2%
lllinois 1073 76% 75% 82% 77% 5%V
Missouri/Texas 709 73% 76% 83% 79% -4%
Arizona/Hawaii** 374 75% 74% 76% 75% -1%
California 646 71% 75% 7% 75% -2%
New Mexico 137 78% 81% 82% 88% 6%

*Caution: very small number of respondents therefore results can be unstable.
**Subsidiary not included in survey due to sample availability.

A or V indicates the change is significant at the 95% confidence level.
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AMERICAN WATER

2009 Priorities of Focus

= This analysis is used to focus action and ultimately resources to influence customer advocacy
and support.

= The matrix columns represent different levels of impact with the highest impact items in the

right column.
=  The items in the right column will drive reputation, satisfaction and advocacy in a positive
direction.

=  The items in the left column are table stakes meaning they will lead to dissatisfaction and the
erosion of the reputation in the event performance declines.

= The matrix rows represent different levels of performance based on the average.
= The items in the top row include those where performance is below average.
= The items in the bottom row include those where performance is above average.
= The boxes in the matrix have various levels of priority and recommended actions.

Table Stakes / Impact Impact Reputation / Impact Reputation /
Reputation / Dissatisfaction Satisfaction Satistdvocacy

Priority Il Priority Il Priority |
Identify Acceptable Improve Performance prove Performance
Performance Immediately

* Q6d. IVR - Ease of reaching ¢ Q10b. CSR - Explain where call was being transferred * Q6a. IVR - Ease of followi

rep (person & dept) the system’s menu
e Q6g. IVR-Time ittook to ¢ Q1llb. CSR — Notify you of how long you may be on hold e Q33b. Image — Cares about
Below reach rep ¢ Q22c. FSR - Explain how he/she would handle the its customers
Average| * Q10a. CSR — Explain why call situation
needed to be ¢ Q22d. FSR — Review the service performed
transferred ¢ Q22e. FSR - Provide follow-up contact info in the event jt
* Q23c. FSR - FSR left was needed

indication requested
work was completed

Q33i. Image — Is involved in your local community
Image — Provides useful information about its
products & services

. Image — Offers helpful tips to maximize val
hat it provides

Priority IV T prorig— Priority Il

Q2la. FSR - Courtesy
Q21f. FSR — Ability to provided needed info
Q21h. FSR - Time it took to handle request

© Maintain Performance Improve Performance Over Time Create a Strength
LC> e Q6c. IVR — Ability to accomplish what you needed * Q7g. CSR — Ability to solve
] * Qlla. CSR — Explain why you were being placed on jhold problem or request
£ * Q19a. Appt. Setting — Ease of setting an appointmen * Q8a. CSR - Introduce
o) Average e Q19b. Appt. Setting — Ability to arrange visit at a tim himself/herself & the
% convenient for you department
o ¢ Q22a. FSR - Introduce himself/herself & the compan ¢ Q22f. FSR - Thank you for
¢ Q22b. FSR - Describe the reason for visit recent contact
e Q22h. FSR - Arrive as scheduled during the agreed ypon ¢ Q33e. Image — Consistently
appt. window delivers what it promises
* Q33h. Image — Is an environmentally responsible
company
Priority IV Priority I Priority Il
Maintain Performance Promote the Strength Promote the Strength
¢ Q2lc. FSR - Ability to ¢ Q7a. CSR - Courtesy ¢ Q8d. CSR - Thank you for
understand your ¢ Q7b. CSR - Professionalism the call
situation ¢ Q7c. CSR - Ability to understand situation e Q8f. CSR — Ask “is there
Above | ¢ Q21d. FSR - Ability to clearly ¢ Q7d. CSR - Ability to clearly communicate anything
Average communicate ¢ Q7e. CSR - Helpfulness else | can help you
¢ Q2le. FSR — Helpfulness ¢ Q7f. CSR - Ability to provide the needed info with?”
¢ Q7h. CSR - Time it took to handle request * Q21b. FSR - Professionalis
¢ Q8b. CSR — Ask how he/she could help you ¢ Q21g. FSR - Ability to sol
¢ Q10d. CSR - Transfer the call to correct person or dept. problem or reques
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TENNESSEE AMERICAN WATER COMPANY
Docket No. 10-00189
Tennessee Regulatory Authority Staff Data Request No. 1

Responsible Witness:  John S. Watson

REVENUES

Question:

24. Provide the computation of the average cost of adding a new residential

customer in Tennessee for the last three (3) fiscal years.

Response:

Year 2007  $1,280
Year 2008  $1,400
Year 2009  $1,590



TENNESSEE AMERICAN WATER COMPANY
Docket No. 10-00189
Tennessee Regulatory Authority Staff Data Request No. 1

Responsible Witness:  Sheila A. Miller

EXPENSES

Question:

35.

Provide a liability and property insurance schedule for the test period, identifying
the policies in effect, the type of coverage, the coverage period, the annual
premiums, the amount included as an expense, the account charged, the
beneficiaries and the allocation used. Also, provide the same information for
those policies currently in effect and any anticipated changes in policies through
the attrition period. Where applicable, provide the name of the insurance

company with a contact person and telephone number.

Response:

See attached schedule labeled as TRA-01-Q035-ATTACHMENT.

Supplemental Response:

See the attached revised schedule correcting the attrition year expense amounts
which agrees to the expense included in the Company’s original petition filing.
The test year amount did not change. Also attached is a listing of contact
names and telephone numbers for each policy. Please refer to the attached
schedules labeled as TRA-01-Q035-SUPPLEMENTAL-ATTACHMENT.



TRA-01-Q035-SUPPLEMENTAL-ATTACHMENT
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Tennessee American Water
Property & Liability Insurance
TRA DR 1 item 35

Employment Practices Liability

Willis of Pennsylvania — (610-964-8700)
Contact: Michael Snee

Coverage Period 4/22/10-4/22/11

Crime

Willis of Pennsylvania — (610-964-8700)
Contact: Michael Snee

Coverage Period 4/1/10-4/1/11

Fiduciary Liability

Willis of Pennsylvania — (610-964-8700)
Contact: Michael Snee

Coverage Period 4/1/10-4/1/11

Directors & Officers Liability

Willis of Pennsylvania — (610-964-8700)
Contact: Michael Snee

Coverage Period 4/1/10-4/1/11

Travel

Marsh USA Inc. — (973-401-5151)
Contact: Tony Schmitt

Coverage Period 4/13/08-4/13/11

General, Auto, Workmen’s Compensation

Marsh USA Inc. — (973-401-5151)
Contact: Tony Schmitt
Coverage Period 1/1/10-12/31/10

Excess Liability

Marsh USA Inc. — (973-401-5151)
Contact: Tony Schmitt

Coverage Period 1/1/10-12/31/10

Property
Marsh USA Inc. — (973-401-5151)

Contact: Tony Schmitt
Coverage Period 1/1/10-12/31/10

TRA-01-Q035-SUPPLEMENTAL-ATTACHMENT
Page 2 of 3



Cyber Crime
Marsh USA Inc. — (973-401-5151)

Contact: Tony Schmitt
Coverage Period 1/1/10-12/31/10

Special Contingency Risk

Willis of New York Inc. —(212-915-8888)
Contact: Todd Cranche

Coverage Period 1/1/10-12/31/12

TRA-01-Q035-SUPPLEMENTAL-ATTACHMENT
Page 3 of 3




TENNESSEE AMERICAN WATER COMPANY
Docket No. 10-00189
Tennessee Regulatory Authority Staff Data Request No. 1

Responsible Witness:  Michael A. Miller

EXPENSES

Question:

42.  Provide the amount of direct and allocated charges to TAWC from its Parent,
Multi-State Utility, or Affiliated Utility Service Company, by account, for each

month of the test period and the projected amount for each month of the attrition

period.

Response:
See attached schedule labeled as TRA-01-Q042-ATTACHMENT.
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TENNESSEE AMERICAN WATER COMPANY
Docket No. 10-00189
Tennessee Regulatory Authority Staff Data Request No. 1

Responsible Witness:  Sheila A. Miller/Michael A. Miller

EXPENSES

Question:

46.

Provide depreciation rates by each plant account of TAWC and each plant
account of TAWC’s Parent, Multi-State Utility, or Affiliated Utility Service
Company which allocate plant and the associated depreciation expense to
TAWC. Additionally, provide an Excel schedule showing the calculation of
depreciation expense incurred by, and/or allocated to TAWC for each month of

the test period through the end of the attrition period.

Response:

The depreciation calculation was previously supplied in the petition filed in this
case, identified as Exhibit 2, Schedule 4, page 2 of 2. We are also attaching
those depreciation calculations by plant account for March 2010 and the 13-
month average utility plant balances for the attrition year using the currently
approved depreciation rates. Please refer to the document labeled as TRA-01-
QO046-ATTACHMENT.

The Company has not calculated monthly depreciation expense for the attrition
year, instead the Company has calculated depreciation expense for the attrition

year based on the 13-month average utility plant balances.



TRA-01-Q046-ATTACHMENT

Page 1 of 1

S9
YS9l 52 ECS'See 08S'9vZ ¥ 1//'662'602 a0|A19S Ul jUeld [BloL ¥9
€9
(228'881) (ce0'8LL) QY10 jo Uoleziowy 29
152 %0L'S 816y [Ber4 ] %0L's 8L8'y Jeld ajqibue 1o 0008YE L9
2OE'0L %EEL'9 8L9'0LL'L 108'69% %EE'Q 669'20L'L weludinb3 snoaueaasiy 000¥E 09
oLL'e %LS'e 5208 0/1'e$ %LGE GZE'06 auoydajs [juswdinb3 uogeouNWWOD 00Z9vE 85
QLLVe Y44 952'218 QLL'128 %LTY 962’ LLS JusWdinb3 Uoeaunwwc) 00L9vE 5
0 %000 £50'282 0$ %00°0 £50'282 Waludinb3 pajelsadQ Jemod 0005v€ 9
LETY %10°L TrS'BLY ¥20'v$ %L0'L 98€'86€ awdinb3 Aicjesoqe 000bPE =<}
116'88 %68'9 BEY'06T'L 622'c8$ %68'9 £/6'202'} Wewdinb3 abeses 3 ‘doys 'sicc L 000EVE vs
0 %00°0 ZBE'EY 0% %000 ZEE'EY wawdinb3 saloig 000Z¥E [
z8.'CE %YTL 98/'28t z8/'76% %YTL 982251 Jayi0-uonepodsuel 00rLye 5
9zi'62 %8E'LL §iz'iez 660'62$ %8E"LL 902'662 sajiqoloiny 00ELPE 15
LZr'ile %299l 281'80¢€°} INEPAIRS %299k €ZT0EL'L sHaniL AreaH 00ZL¥E 05
LpL'2BL %00°9L €£9'v0Z'L 0$8'951$ %009 ZLe'086 SHONIL eI 001 }pE 54
19 %6E’L 802'SS 19.8 %BE"} 802'sS Wewdinb3 8210 JaWIO 00S0PE 514
172 %8y yez'sL §5/$ %b6'y ¥8Z'SL awdinb3 ButipueH eleq 00¥OvE ad
0 %000 zeeTyl 0s %000 zZTYL 180 ssemyog Jandwod 0EE0VE 514
0 %00°0 €Lz'LLL 0% %00°0 €LT'LLL {BUOSIad Biemyos Jandwod 0ZE0PE 14
0 %000 850'5€5'e 0% %00°0 650'GES‘E slwejuiely aemyos Jandwod OLEOYE 44
0 %00°0 zol'Ley 0$ %000 690'SLy aiemyos Jendwod 00E0PE 54
y5h'g %612 12.'v62 ySb'9s %6L'T L2162 18410 yduad ® Jaindwion 0€Zove t44
geL'L %B8LT 8LL'ESE £95'28 %8L'T £ee'sre [BUOSIad Ydlad g Jeindwed 0Zz0re 8%
0 %000 98Y'€09 0% %000 98Y'e09 awdinb3 sweyutey ¢ BIndwcd oLzore ov
€00°2 %64 L120'8lE 6.6'cS %612 £/9'l8} wawdinb3 jessydyad  rendwed 00Z0vE 8e
0ze's %6E}L 2£€'18S £96'9% %6E"L S¥6'00S alnyuing 8o 00L0vE 8¢
86€ %89V 9zs's 86ES %89’y 9zs's SS 3/d 1BUIO 00Z8gE £
98E'96} %0ET 9e5'8e5'8 £€90'68L$ %0€'C 9zZT'ov0'e SjuespAy 000SEE o
686'02¢ %ELT 828°L8.'LL SLY'00ES %EL'T 86L'v00'L L suoljefleisu| Jaja feleraz> =3
S62Z'L %ET'L L06'LL §62'L8 %ET'L L08'LL IpJ Wal-siaa LELbEE ve
0 %ETL 0 0% %ET L 0 ase) Jliseld - sialel ozivee £e
8LL'9€C %ET'L 9E6'7LT'E 812'9£TS %ET'L 9e6'v.2Z'E elfiS pio/aseD [eleN-sJeiel oLipEE ze
1/8'08¢ %Ly 652'860'S LET'SEES %Ly L GLL'.8h'y slajay ooLvee L
867152 %Ll 295'259'22 £E0'PETS %L1y 190'980°1LZ EERITSCN 000€EE 0e
8.y LbE %SZ'L 852'8L€'L2 QEQ'0LES %SZ'L 820'298'v (s10N 10, ZL) SUle - § 0SELEE [5x4
£02'22) %ST'L £b2'9L8'6 €022 %S L £p2'9L8'6 (.8l -.0L) sulew - & ooelee 574
864198 %ST'L 268'6L€'29 8zv'.08% %ST'L E1Z'YBS'Ye (.01 - ,9) suleW - s olZiee Z
8l %ST'} g5l 8l$ %ST'L 8sv'L (u8-.9) suep -s 00Z1EE sr4
298'99 %5Z'L LBE'BPE'S 8/6'99%8 %STL L1T'85E'S (sso] Jo ,p) SURW - § 00LLEE o4
861'5Z %SC L £08'6€0'2 145 743 %SC L z58'he6'L palisseiO Jou sueB 0 @ L Lootkee 44
€ET'LL %S9’k #8089 €ET'LLS %S9k ¥82'089 sllamiea|D 00POEE £2
0L %L 15T 0.8 %yLT L25'Z SaNHoBS [9A97 pUnCI9 0020€€ 44
29028 %rL'T ¥$2'006°L 290258 %YLT ¥52'008'} sadidpuels g syue L pajenei3 0010¢€ 1z
9./T'58¢ %8011 Lz Liv'e 9/2's8E$ %80°LL \2TLiv'e Bunuieg-sadidpuels g ssioniasay a9 L €000£E 0z
yBY'LEL %80'C 60€'0L9'9 8SY'VELS %80T 89€'YOY'9 sadidpue)g » ssioAI9sey Q%% L 0000EE 8l
LE0'PEL %LE0E 86L'2hY 291'69% %LE'08 861'822 uoqied pajeady Jejnuels 002028 gl
€LY’ LEL %B0°L lgl'ziozy 08e'/€L$ %B0'L 059'€09'2) swdinb3 Jusuneal] 1Ry 00L0Zg yas
zsk'y %S’ Li¥'89L Z5Lps %SY'T Llp'89L $S wawdinnb3 Buidwng JaWo 0Z5hig 9k
209ty %ER' | P5y'L6T 209'P$ %ER'L ySY'isT Juawdinb3 Burdwing Jauo 005hLE Sl
7867 %082 96Z'8L ) 786'28 %05T 98Z'61 L awdinb3 Buidwing fesieq 00ELLE vl
TLLYYL %S 090'606's LIE'LELS %S'Z 29.'709'S Jswdinb3 Buldwing ouoa|3 00ZhiE €L
190'82 %ELTY [44 rs4 [Raok 74 %ELTL (44 ks Waldinb3 uonelsusg femod 00LOLE Tl
z6T'LL %.8'L vE8'c09 T6T'LLS %.8'L YER'E09 sutepy Addng 00060E L
090"t %ES'0 £21'681 090'v$ %E8'0 £Z1'68Y saYBIU| YO B 'SIaAlY ‘saxe 000908 oL
80z'c %670 966'v59 80T'€S %650 866'v59 SBINIONAS SNOBLEIBOSIN 008¥0€ 6
4144 %EL'D The'zie 78228 %ELO Trazie sainons abesen g ‘doys * seioig 00.p0E g
LOp'y %EeL L 89.'v6€ Lov'ps %ELL 89.'V6E SBUMONRS VWO 009v0E L
Z9L'LL %EL'T 6v0'v2S z9L'bLg %EL'T 8v0'v2S samprs g L oo 4%l 9
0 %000 808'769'L 0% %000 808'v69'L Idag-sainjonng juawiealL Jajem oEPOE S
0L¥'¥0E %Lty SE0'80Y'L var'/8s %Ly 865'821'T SAIMONIS Juseal] Jajem 00€¥0€ 4
Liy'p8 %86'L 205'992'% 688'L.8 %86'L 89/'€E6'C saimonig uiduing 00zZpoe €
B8E6S %86°% Z8E' Ly 8£6$ %86l T8E'LPS sainpns s 00L0E z
0sy'vLe %000k 867 vhL osy'rLs %00°01 86Y'vyLS Apmis Buiuuelg aaisUsyaldwo) 0096£€ L
S5URaXg s3ed Tes X oY slBaxs ey OITER Uondnsssq T5qun BN
uon Mum._awn_ uont um._amn_ o pu3g Co_«m_umamo :oummom._amn_ pi- b._mao._& UNOJDY JUnoooYy aun
JBaA Uohuny MBN 1e Auadoig JB3A 1591 a|qeloaidag
a|qetoaideq poazijewloN
"BAY UlUoW €|
ZJoZ abed . 10N asB)

¥ 2InNpayos ‘Z *oN Hamxa

Auedwoy sajepm UedMBWY-09SSAUUA) AuRdUio)
0L0Z ‘L€ YOJBY :PapUT SYILUOW BAJaM] :Ba L 3531

Auoyiny Liojeinbay asssauus
92lAl3g Ul jueld ANIBN Jod
asuadxg uoneloasda( 40} UOISIAOIA JBS A UOBUYY



TENNESSEE AMERICAN WATER COMPANY
Docket No. 10-00189
Tennessee Regulatory Authority Staff Data Request No. 1

Responsible Witness:  Sheila A. Miller

TAXES
Question:

47.  Provide copies of the following tax returns (state and federal) for the most recent

three (3) tax years:

Tennessee Gross Receipts Tax Returns

Tennessee Franchise and Excise Tax Returns

Property tax statement Tennessee Ad Valorem Tax Report
Employer’s Quarterly Federal Tax Returns (Form 941)

Employer’s Annual Federal Unemployment Tax Return (Form 940)

-~ o a0 T p

Employer's Quarterly Contribution Report to the Tennessee Department of

Employment Security

Response:
The tax returns are included on the enclosed CD in the folder labeled as TRA-01-
Q047(A thru F)-ATTACHMENT.



TENNESSEE AMERICAN WATER COMPANY
Docket No. 10-00189
Tennessee Regulatory Authority Staff Data Request No. 1

Responsible Witness:  John S. Watson

RATE BASE (EXCLUDING WORKING CAPITAL)

Question:

51. Provide monthly plant additions and retirements by account number for the last

three (3) fiscal years to include the test period. Please break down plant

additions into normal or special projects, as defined below:

a.

Response:
a.
b.

C.

Normal construction requirements should be considered to include the
needs created through normal system expansions, such as serving
residential areas, shopping areas, old home conversions, replacements of
tools and work equipment, transportation equipment, etc.

Special construction requirements should be considered to arise from
extensive replacement of old facilities which cannot be foreseen, major
expansion projects, and changes required by government action such as
street improvement and relocation, community and neighborhood
development, bridge replacement, etc. These requirements should be
considered to be outside the control of TAWC.

For the last three (3) fiscal years, identify any contributions in aid of

construction.

See attached.
See the response to sub-part a.

See attached.

Refer to the above documents labeled as TRA-01-Q051-ATTACHMENT.
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Tennessee American
TRA 1-51 part c
CIAC for last three fiscal years.

Account
271110
271120
271130
271140
271150
271170
271210
271230
271240
271270
Grand Total

Description
CIAC-NT Mains
CIAC-NT Ext Dep
CIAC-NT Services
CIAC-NT Meters
CIAC-NT Hydrants
CIAC-NT WIP
CIAC-Tax Mains
CIAC-Tax Services
CIAC-Tax Meters
CIAC-Tax WIP

2007
$ (25,857.00)

$  (6,000.00)
$  (14,000.00)
$  (2,169.87)

$ (28,386.07)
$ (156,876.00)
$  (8,515.00)

2008 2009
$ (26,176.00) $ (173,088.97)
$ (131,713.40)
$  (4,181.00)

$ (19,824.67) $ (268,299.37)

$ - $ (72,156.90)

$ (273,495.53) $ (14,383.35)

$ (120,379.00) $ (86,266.44)

$  (6467.00) $  (3,486.00)
$ -

S (241,803.94)

S (446,342.20) $ (753,575.43)
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TENNESSEE AMERICAN WATER COMPANY
Docket No. 10-00189
Tennessee Regulatory Authority Staff Data Request No. 1

Responsible Witness:  John S. Watson

RATE BASE (EXCLUDING WORKING CAPITAL)

Question:

52. Break down budgeted plant additions between normal and special projects, using
the criteria defined above, for the months between the end of the last fiscal year
and the end of the attrition period. Provide sufficient detail of each individual
project as to the date of inception and completion, and the proposed methods of
financing. Identify those budgeted plant additions that are in process or have
already been completed. Basic assumptions underlying budgets should also be

submitted including the assumptions for sales volumes.

Response:
See attached schedule labeled as TRA-01-Q052-ATTACHMENT.
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TENNESSEE AMERICAN WATER COMPANY
Docket No. 10-00189
Tennessee Regulatory Authority Staff Data Request No. 1

Responsible Witness:  John S. Watson

RATE BASE (EXCLUDING WORKING CAPITAL)

Question:

53. Identify all special projects from the end of the test period through the attrition
period, using the criteria defined in the first rate base question above, by work
order number and include the estimated cost. Provide a signed authorization for

each special project and identify the planned starting and completion dates.

Response:
Please see the attached documents labeled as TRA-01-Q053-ATTACHMENT 1
through 5. While the Company does not necessarily consider these “special
projects”, in TAWC’s accounting system, they are projects that due to their
nature, size, scope and cost are identified as individual Funding Projects (FP’s)
that require specific project approval by the Capital Investment Management
Committee (CIMC) and/or the Board of Directors.
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Design Critique
Tennessee American Water
Citico Water Treatment Plant (WTDP)

Purpose ,

The purpose of the Design Critique is to determine which modifications to the design
concept may result in a more cost-effective project, simplified construction, and/or
improved operating procedures. CDM has identified several items in this regard.
These are listed below and can be expanded and added (or eliminated) as desired by

American Water.

Introduction

The following key issues relate primarily to cost-effectiveness of the proposed
upgrade. ~

s Pretreatment improvements for Basins 1 and 2
m How to retrofit the flocculation basin
m The use of plate settlers versus tube settlers
s Sludge removal under the plate or tube settlers
m 60" raw water piping reliability
@ Chemical Truck off-loading and containment area modifications

Each of these items is illustrated in the aerial photograph in Figure 1. A schematic of
the existing plant is shown in Figure 2 and American Water’s summary of existing

- process capacities are presented in Table 1 for reference. It is planned that some
capacities and volumes in Table 1 will be field verified during the design phase of the
project.

The topics of filter alternatives for increased capacity and disinfection by-product
(DBP) control with chloramines or other options will be addressed in separate
documents (Filter Alternatives Study and DBP Desktop Study).

CDM 1-1
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Table 1 Summary of Treatment Facilities at the Citico WTP2

Process Parameter Units Value
Total pumping
capacity mgd 108.9M
Raw Water Reliable pumping
capacity mgd 84.0M
Number of pumps 5
Mixing Type Static
Number of Units 2
Plant No. Plant No. 1 Plant No. 2
Treatment Rate Total filter capacity mgd 40 25
Reliable filter
capacity mgd 38 21.875
Basin Basin 1 Basin 2 Basin 3 Aldrich Units
Number of Units 2 2 n/a 8
Flocculation Volume per unit gal 290,000 320,000 90,000
Flow rate (total) mgd 15 15 25
Detention time min 28 30 41
Basin Basin 1 Basin 2 Basin 3 Aldrich Units
Number of Units 1 1 1 8
Volume per unit gal 1,200,000 1,200,000 2,200,000 600,000
Sedimentation Flow rate (total) mgd 15 15 10 25
Basin loading rate gpm/ {2 0.98 0.94 034 049
Weir loading rate: gpd/LE 9,228 9,014 n/a 12,280
Detention time min 107 115 307 261
Number of Units 20 8
Surface area per
unit 2 346 885
Filtration Filtration rate gpm/ft? 40 245
Empty bed contact
time min 44-47 6.4
Media 28" GAC, 6" sand
Tank Number Tank 1 Tank 3 Tank 2
Washwater
Storage volume gal 220,000 290,000 300,000
glearwater Clearwell Number Clearwell 3 Clearwell 2
forage Clearwell volume gal 3,570,000 1,800,000
Total pumping
cops . capacity
Distributive Reliable pumping 83.70
umps capaci 4 @
pacity mg 63.2
Number of pumps mgd 7
Wastewater tank
i volume gal 564,000
Residuals
Thickening tank
volume gal 530,000

1. Sum of rated pump capacities. Actual combined output may vary with all pumps in simultaneous operation.
9. Source of Table - American Water 2006 Design Concept Document for Citico Water Treatment Plant Upgrades
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Pretreatment Improvements

Flocculators

As shown in Figure 1, the existing facility has two parallel plants (Plants 1 and 2).
Plant 1 has flocculators that are no longer operational, shown in Figure 3, followed by
conventional rectangular basins (Basins 1 and 2) with chain and flight sedimentation
sludge scrapers; both are in need of repair or replacement.

Figure 3 - Flocculator Basin at Citico WTP

Flocculation /Sedimentation Basins 1 and 2 need new baffles, flocculators, solids
collection equipment and tube or plate settlers. Upgrading to vertical turbine
flocculators as pictured below in Figure 4 would improve reliability and
maintainability. Nearby locations where vertical turbine flocculators designed by the
CDM team are currently in use include Asheville and Charlotte, NC; DeKalb County,
GA; and Florence, SC.
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Figure 5 — Horizontal Paddle Flocculators at Similar WTPs

Horizontal paddle flocculators, as shown in Figure 5, are an alternate flocculator
option to be considered for large basins. Two locations where horizontal paddle
flocculators are currently in used are Greenville, SC and Fairfax County, VA. For this

CDM 16
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report, costs and non-economic factors were compared for vertical turbine flocculators
versus horizontal paddle flocculators.

For either flocculator option, the inlet hydraulics will need to be reviewed and
potentially modified for good flow distribution. Water currently enters the
flocculation inlet channel through a single pipe at relatively high velocity (Figure 6
below). Influent piping arrangements and hydraulics will be addressed separately in
the Design Memorandum.

Figure 6 — Flocculation Inlet Channel at Citico WTP

If vertical turbine flocculators are used, then Basin 1 could be subdivided into 4
stages. Table 3 provides the overall dimensions of the existing sedimentation basins.
With vertical turbine flocculators, the compartment width is generally matched to the
compartment length for a box shape. Concrete supports would be needed for
concrete walkways for access and support of the floculator drive units.

Horizontal paddle flocculators provide a large surface area of paddles for stirring.
This results in less floc shear in the immediate vicinity of the paddle. However, in
discussions with plant staff familiar with both types of flocculators, it has been
revealed that large floc can be obtained with both options. Horizontal paddle
flocculators require a large amount of submerged parts, such as bearings and the
rotating parts, that can require appreciable maintenance. Both types of flocculators
can have variable speed drives to allow reducing the agitation and hence reducing
floc shear in the latter stages of flocculation. The cost of the two options are very close
as shown in Table 2. Vertical turbine flocculators are recommended due to concerns

1-7
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with potential differential settlement impacts to the shaft of the horizontal paddle
flocculators.

Table 2 — Comparison of Flocculator Alternative Costs

Horizontal Paddle Vertical Turbine

Flocculators Flocculators
Capital Cost - 50 MGD $1.4 million $1.4 million
Capital Cost — 60 MGD $1.6 million $1.7 million

These costs include equipment, structural additions to support and access the
equipment, installation, contingencies, contractor overhead and profit, and
engineering.

The difference in operation and maintenance (O&M) cost is considered negligible for
these two types of flocculators due to very low HP and variable speed drives. Actual
power draw is dependent on operating settings. Any difference would be a result of
the horizontal paddles using less power, thus offsetting any increased O&M
requirements. Typical O&M costs, based on supplier input for the horizontal paddle
flocculator option, include $250 per drive and $200 per shaft bearing every six months
or approximately $15,200 per year. Typical O&M costs for the vertical turbine
flocculator option are $250 per drive every six months or approximately $16,000 per
year.

Plate Settlers versus Tube Settlers in
Sedimentation Basins 1 and 2

Background
Plate and tube settlers will be designed specifically for the requirements of each
project basin using the standards outlined below.

Plate Settlers

Typically plate settlers are 4 to 12 foot long (8 foot standard), inclined at 55 degrees
and spaced 2" apart with a vertical depth up to 11 feet. Because there is space
between the plate packs under the launders, water flows between and below the
packs. Typical materials of construction are stainless steel (S5) or fiberglass reinforced
plastic (FRP) plates, SS supports, and SS or FRP troughs. Aluminum plates are also
available. Currently there are few aluminum plate settler installations; however, the
use is expected to increase due to the high cost of stainless steel.

1-8
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Tube Settlers

Typical tube settlers are 2 to 4 foot long (2”x 2" inside of each tube) with tubes
inclined at 60 degrees and submerged 20" to 30” below the basin water surface.
Because the tube packs cover the full width of the basin, the space below the packs
has to be sufficiently deep to maintain low velocity, (i.e., space of 6 feet or more).
Typical materials of construction are PVC or acrylonitrile butadiene styrene (ABS)
tubes, SS or coated steel supports, and FRP or S5 troughs. Currently most tube settler
installations are retrofits of existing conventional settling basins.

Need and Capacity

Improvement of the performance and capacity of Sedimentation Basins 1 and 2is a
priority of American Water. Currently, there is appreciable floc carry-over in cold
weather. The addition of tube or plate settlers could improve basin performance
and/or increase capacity by providing more area for floc to settle on in a very
compact footprint. In this particular case, given the TDEC limit of 2.5 gpm/sf for tube
settlers and the fact that high tube settler loadings would defeat the goal of improved
settled water turbidity, CDM recommends planning for no higher than 2.5 gpm/sf if
tube settlers are selected. However this would limit the capacity of each
sedimentation basin to 25 mgd.

Plate settlers can have more plate depth than tube settlers; therefore, plate settlers are
generally rated based on the projected area of the plates. Ten State Standards require
0.5 gpm/sf for 80% of the projected plate area. Based on verbal discussions, TDEC
indicated they would typically accept manufacturer’s recommended loading rates;
therefore, 0.5 gpm/sf is a reasonable rate to assume for plate settlers.

Use of plate settlers can provide up to 30 mgd of capacity per sedimentation basin.
The potential increase in capacity up to 30 mgd would require further hydraulic
analysis to determine any need for larger raw water pipes, but for this Design
Critique it was assumed only the 30" pipe feeding each basin would be required to be
replaced regardless of the selection. The raw water pipe cost and the cost of the
flocculators are not included in the comparison of tube settlers versus plate settlers
since these improvements are required with either selection.

Regarding improved O&M capabilities, one issue to consider during design of this
upgrade is the increased durability (longer life) at increased cost for the plate settlers
relative to the tube settlers. Higher capital costs for plate settlers can be reduced
through the consideration of alternate grades of S5 or the use of FRP or aluminum
plates.

Other design considerations include the following.

Required Depth

Since the plate settlers will use a surface loading rate of 0.5 gpm/sf of projected plate
area, fewer plates are needed with deeper plates. The standard for plate settlers is 8
feet plate length with a 7 foot vertical depth for the plate pack, but plates are available
up to 12 feet or more in plate length. With a surface loading rate of 2.5 gpm/sf for the
tube settlers, there is no regulatory capacity incentive to consider deeper tube settlers,

1-9
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e.g., 30" or 48” depth instead of 24”, but there would be improved performance.
Because improved settling is a driver for the need for tube or plate settlers, the deeper
tube settlers were considered.

Materials of Construction

Plate and tube settlers are available in multiple materials and colors. Plate settlers are
typically 304 SS, 316 S5, aluminum, or FRP. Tube settlers may be PVC or ABS.

Maintenance Accessibility

A grid for walking above the tube settlers for cleaning can be provided to make the
maintenance requirements more similar to plate settlers. However, the tube settlers
are more fragile than the plate settlers and would have to be replaced sooner. The
more frequent replacement costs for tube settlers were considered in the lifecycle cost
analysis along with the lower initial capital cost.

Tube settlers would have over six feet of clearance for maintenance. As previously
mentioned, plate setters would have less clearance under the support beams. Using
MRI 8 foot long plate settlers, the basins would have approximately 3.5 feet between
the bottom of the plate support beams and the floor and about 5 feet between the
bottom of the plate settlers and floor. This spacing is tight but acceptable for effective
maintenance of these areas. Shorter plate settlers are available from MRIbut at a
higher cost of roughly 10 — 15% more for a 2 foot shorter plate because more plate
settlers would be required. Parkson plate packs are deeper than MRTI’s and hence
Jeave 1 foot less room for maintenance. A significant disadvantage of the Parkson
plant settlers is that there would only be approximately 2.5 feet clear under the beam
in Basin 1 for the shortest 8 foot long Parkson plate settlers.

Algae control options include partial covers like walking grids, routine wash downs,
periodic pre-chlorination, or other algae inhibitors like permanganate or chlorine
dioxide and ultrasonic devices. Algae tends to be more of an issue for tube settlers
since they are more prone to clogging. Walking grids were assumed with the tube
settlers cost comparison since CDM would recommend their use.

Retrofitting Existing Sedimentation Basins 1 and 2

with Tube Settlers and Plate Settlers

The existing Citico WTP Basins 1 and 2 dimensions are presented in Table 3. This
table also identifies the portions of the basin lengths required for flocculation and
tube or plate settlers at 25 MGD and 30 MGD. Tube settlers at 30 MGD would require
a basin length of 103 feet ({30 x 694 gpm)/(2.5 gpm/sf x 80.7 ft wide)). Basin 1 only
has 91 feet available therefore only plate settlers are addressed for this flowrate.
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Basin 1 Basin 2

Existing Inside Width 80’ 8.5” 80" 2.5”

Existing Structure Depth Approx. 13’ 8” in sed, Approx. 15" 0” in sed,
varies approx. 14" to 15 varies approx. 15" 2” to
in floc 16’ 3" in floc

Existing Length 1727 0" total 174’ 8” total

Flocculation length at 30 minutes
(excludes walls and channels, accounts
for uneven floor — avg 12" 9”7 ft #1, 14’
0" #2)

67’ 0” for 25 mgd
81’ 0” for 30 mgd

62’ 0” for 25 mgd
74’ 0" for 30 mgd

Sedimentation length needed for 2.5
gpm/sf tube settlers at 25 mgd

91’ 3.57

91'3.5”

Sedimentation length needed for 30
mgd at 0.5 gpm/sf with 6 ft long plate
seftlers

Up to 78" 0” for 25 0r 30
mgd

Up to 78" 0” for 25 or
30 mgd

Comparison of Manufacturers of Plate Settlers
Plate settlers with FRP or aluminum plates are less expensive than the same unit with
304 SS plates, and depending on the manufacturer (Parkson), the savings can be as
high as 25%. However, the Parkson FRP plate settler cost is approximately the same

as the cost of the MRI SS plate settlers.

Plate settlers are rated on the effective surface area of the plates or 80% of actual plate
area. This ranges from 0.3 to 0.7 gpm/sf. The recommendation by Ten State
Standards is 0.5 gpm/sf and is used herein. Space between each plate pack across the
width of the basin allows influent water to flow between the packs.

A quiescent zone (stilling zone) upstream of the plate settlers of between 5 to 15 feet is
recommended by the manufacturers.

Parkson / U.S. Filter Corporation manufacturers plate settlers with FRP plates and SS
frame and troughs. They generally do not offer plate settlers with S5 plates because
they cannot compete on price. Parkson claims they have FRP plate settlers still in
service after more than 25 years.

Meurer Research Inc. (MRI) is a leading supplier of plate settlers with SS and
aluminum plates and seem to be the current market leader for S5 plates by
competitive pricing. They also make PVC tube settlers but do not make plate settlers

with FRP plates.

Comparison of Manufacturers of Tube Settlers

Tube settlers are fabricated with plastic tubes (usually PVC), FRP or S5 troughs and
baffles, and SS supports depending on the manufacturer. This study did not identify
a manufacturer that is currently producing a tube settler with SS tubes though MRI
did provide example costing. In the cost provided by MRI for another project, the S5

1-11
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tube settler cost 35% more that the PVC tube settler (with SS troughs and baffles), and
22% more than their SS plate settler, due to the additional material required in tube
settlers.

Brentwood Industries produce their tube settlers from a corrugated PVC sheet
system with FRP troughs and baffles, and SS supports. To protect the PVC from UV
radiation and high pressure hose washing, the system is provided with a black FRP
grating on top of the tube packs. With this grating, Brentwood claims their product
has a 25 year life. Brentwood is one of the larger manufacturers of tube settlers and
plastic filter media. Approximately 75% of their tube settler sales are settling tank
retrofits.

Enviropax tube settlers are corrugated ABS plastic sheets with FRP troughs and
baffles, and SS supports. However, they do not have a grate to protect the plastic
tubes from UV light and pressure washing. Because of the materials of construction
and no UV protection, a complete replacement is assumed after 15 years.

MRI tube settlers use PVC tubes with SS troughs, baffles and supports. Although
they are a leading supplier of SS plate settlers they have not made SS tube settlers
because, according to MRI, they cost more than SS plate settlers. The PVC tube
settlers are assumed to need replacement after 15 years.

Cost Comparison

The two high rate settler options were compared based on basin dimension
requirements and life cycle costs using the assumptions given below. The findings are
presented in Table 4.

The cost differences in American Water's design concept between plate and tube
settlers are as follows:

Plate Settlers - $8.3 million (2000 CPS Cost Estimate)
Tube Settlers - $5.8 million (2002 CPS Cost Estimate)

Updated supplier cost quotes for the options of tube and plate settlers were obtained
for this report. The cost of common elements such as structural repairs to the basins
and the addition of flocculators and sludge collectors were not included in the costs in
Table 4. The costs do include the cost of the plate or tube settlers with supports,
effluent launders, installation, taxes, contractor overhead and profit; and
contingencies. Since the tubes often have to be replaced within approximately 15
years due to tearing from washing and UV embrittlement, the cost of one replacement
for the tube settlers is included in the 25 year life cycle cost comparison even though a
walking grid is included to lessen the potential for tearing. The cost comparison is as
follows:

= Initial installation cost is based on the price of the settler equipment provided by
the manufacturer. Tube replacement (after 15 years) assumes only the tubes are
replaced and supports are unchanged.
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s Costs provided by manufacturers are based on a 2.5 gpm/sf loading rate (TDEC
requirement for tube settlers).

a Tube settler costs are based on costs provide by Brentwood Industries. Plate settler
costs are provided by MRI Parkson only offered plate settler costs for 8 feet long
plates. Those costs were for Parkson FRP plates and were similar to MRI's costs
for SS plates. The 8 feet long Parkson plate packs were determined to be too deep
for the existing basins and Parkson did not offer a more shallow plate. The
aluminum plate option uses 304 SS for supports with separation of dissimilar
metals. Enviropax provided tube settler material cost, but did not include supports
and a walkway grid in their estimate. ‘

m 25 year comparison period
m 15 year life for PVC tube settlers, with complete replacement at year 15
m Average inflation rate of 5%

m Costs are expressed in 2007 US dollars and are based on material cost as of April
2007.

m Incremental additional cost of tube settler maintenance over plate settlers is
assumed as 2 pe‘rson—days per month at $30 per hour for the 25-year comparison
period; this added $ 0.1 million to the tube settler option.

Table 4 - 50 mgd options (25 mgd per basin)

Stainless FRP Plate Aluminum 2’ Deep PVC 4’ Deep PVC
Steel Plate Settlers Plate Tube Settlers | Tube Settlers
Settlers . Settlers
Initial $54million | $5.0 million | $4.3 million | $3.1million | $3.5 million
Installation
Tube N/A N/A N/A $ 0.4 million | $ 0.7 million
Replacement
Subtotal $ 5.4 million | $5.0 million | $ 4.3 million $ 3.5 million | $4.2 million
Extra O&M N/A N/A N/A $ 0.1 million | $0.1 million
Life Cycle $ 5.4 million | $5.0million | $4.3 million | $3.6 million | $ 4.3 million
Comparative
Cost

Where N/A = Not Applicable in relative comparison

60 mgd options (30 mgd per basin)

Stainless Steel FRP Plate Settlers Aluminum

Plate Settlers Plate Settlers
Initial Installation $ 6.5 million $ 6.0 million $ 5.0 million
Subtotal $ 6.5 million $ 6.0 million $ 5.0 million
Extra O&M N/A N/A N/A
Life Cycle $ 6.5 million $ 6.0 million $ 5.0 million
Comparative Cost

Where N/A = Not Applicable in relative comparison
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These costs are fairly consistent with those of the prior studies considering the past
studies may have included some of the other costs required for the basins for
flocculator, sludge collector and/or structural upgrades. The fact that the costs of the
tube settlers in Table 4 appear closer to the plate settlers than in the prior study is
possibly related to factors used to make this comparison a level comparison such as
accounting for tube replacement and requiring 304 55 supports with the tube settlers.

Conclusions

Tube settlers would be limited to 25 mgd capacity at the TDEC requirement of 2.5
gpm/sf loading rate. Plate settlers can accommodate up to 30 mgd or higher

capacity.

Tube settler packs can require less depth than plate settler packs but this dimensional
advantage is reduced due to the larger flow zone below the packs required for tube
settlers.

The 25-year life cycle costs indicate that the 2 foot deep tube settlers are the least cost
alternative for 25 mgd capacity per basin. The 4 foot deep tube settlers would have
better performance, but there is no regulatory capacity incentive to use the deeper
tube settlers. Aluminum plate settlers are similar in cost to the tube settlers and
would provide the structural and longevity benefits of plate settlers. However, the
clearance under the plate settlers support beam would require one to duck under the
beams when doing maintenance, and the tops have been reported to be slippery when
walking on them. Typically tube settlers have a walking grid on top of them. If 30
mgd capacity or greater is desired, then the least cost alternative is aluminum plate
settlers. SS plate settlers have appreciable more cost due to the high current cost of
SS.

Tube settlers were selected by American Water assuming a treatment capacity of 50
mgd. Tube Settlers offer low cost, chemical resistance to chlorine and chloride,
compatibility with shallow basin and competition between vendors. The use of either
3 foot or 4 foot tubes with limited effluent trough spacing will be reviewed further.
These options will improve performance with little increase in cost.

Sludge Removal Under Plate Settlers

The sedimentation basins currently have chain and flight scrapers that were reported
to be old and in need of upgrade or replacement. It is likely that the existing sludge
collectors would interfere with the option of installing plate settlers given their depth.

At the existing shallow depth, Sedimentation Basin 1 would have less clearance below
the plate settlers than in Sedimentation Basin 2, however plates could be used in basin
1 if low profile sludge collectors and 5 ft or shorter plates are used.

Using 8 foot long aluminum plate settlers with a beam of approximately 1.5 foot deep
spaced every 15 to 20 feet, the clearance between the bottom of the beam and the
sedimentation basin floor will be approximately 3 % feet in Basin 1 and 4 % feet in
Basin 2. This does not provide adequate clearance for maintenance without squatting
to go under the beams and leaves little room for the sludge collectors. However,

1-14
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cable driven collectors such as the Claritrac by Leopold and the Hoseless Sludge
Collector by MRI can work in this situation. Both of these technologies use a cable to
pull a pipe with holes in it along the floor. The difference in water level from the
inside of the sedimentation basin to the point of sludge discharge provides the
required driving head to push the sludge through the piping. In the case of Claritrac
(Figure 7), the sludge collection pipe traverses the entire length of the basin. A hose is
connected to it for sludge withdrawal giving the flexibility to traverse the basin. The
Hoseless Sludge Collector by MRI has the perforated pipe connected to a telescoping
pipe which extends up and back to traverse the basin.

Figure 7: Leopold Claritrac Sludge Collectors in the 90 mgd treatment capacity
Adkins Water Treatment Plant, Greenville, SC
The cost to replace the existing chain and flight units is estimated to be $800,000
including demolishing the existing sludge scrapers, purchasing and installing the new
sludge collectors, contingencies, and contractor mark-ups.

Since American Water and CDM have decided to pursue the use of tube settlers, there
is potentially room to consider the use of chain and flight collectors. This will prevent
the concerns voiced by plant staff of the sedimentation basin sludge concentration
from being diluted if a low profile sludge collection system was selected.

60” Diameter Raw Water Pipe Reliability

There is a short section of raw water piping immediately upstream of the raw water
control building where all of the raw water passes through a single 60” pipe with no
redundant/ parallel pipe. There is also some concern over reliability of the two pipes
in the raw water control building where the pre-treatment chemicals are normally fed.

1-15
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Please see Figure 8 of the inside the Raw Water Control Building and Figure 9 for a
schematic of the existing piping.

This section of 60” diameter pipe is a reliability and redundancy concern that can be
addressed by adding another parallel 60” raw water pipe or by implementation of one
of the alternate options discussed below.

Figure 8 - Chemical Feed inside Raw Water Control Building at Citico WTP

1-16
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Some of the options below also increase the redundancy of pre-treatment chemical
feeds. For more detail, Figures of each option are provided.

1. Option 1 - Parallel the 60" pipe with a second 60" pipe to eliminate the potential
single point of failure as shown in Figure 10.

2. Option 2 - Parallel the 60" pipe to eliminate the potential single point of failure but
with a smaller pipe that normally flows in parallel with the 60 pipe. This pipe
could be downsized since it will be a back-up and could be used in emergency,
lower flows only. Yard piping drawings show the 60" pipe being fed by a42”,a
30" and a 24" pipe. It would be inconsistent to parallel the 60" pipe with more
than a 42" pipe when upstream reliability is limited by the 3 smaller pipes. If the
42" pipe is out of service, the 30" and 24“ pipes are not equivalent to a full 60”
pipe. Figure 11 depicts paralleling the existing 60”pipe with a new 48” pipe.

3. Option 3 - Figure 12 depicts the addition of another raw water control building
similar to the existing building fed by a parallel 60" pipe and connecting to plant 1
and 2 feeds downstream of the control buildings.

4. Option 4 - Construct a separate branch from the 60” pipe that ties into Basin 1
with a new static mixer and chemical injection manhole. The construction of this
new branch would result in three large separate feeds; the two existing feed in the
raw water control building for plant 2 and basin 2 and the new separate feeds to
Basin 1. To provide additional redundancy, a tie-in could be made prior to the
raw water control building after the 60” pipe. For even greater redundancy at a
higher cost, the new pipe, venturi, and chemical feeds could be upsized to fully
back-up Basin 2 as well as normally serving Basin 1. This would require a branch
of pipe over to Basin 2. Figure 13 depicts this option.

A summary of each option to provide raw water piping redundancy and reliability is
presented with estimated capital costs in Table 8.

CDM 1-18
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Table 5. 60” Piping Options with Estimated Construction Costs
Option Estimated Construction Cost

1.. Parallel the 60" pipe with another 60” | $0.9 million
pipe (may also require larger feeds to Basins 1 and 2)

2. Parallel the 60" pipe with a 48” pipe $ 0.5 million
(may also require larger feeds to Basins 1 and 2)

3,  Add another raw water control $ 1.5 million

building (may also require larger feeds to Basins 1 and 2)
4. Separate 48 /42" pipe with tie-in to $ 1.0 million

RW control building and new 42” (addresses need for larger feed to Basin 2 for 30

pipe to basin 1 with a new static mixer mgd)
and chemical injection manhole

Option 2 is the recommended approach based on cost-effectiveness pending
completion of the hydraulic analysis.

Related to the above options but not included in the scope of this project is the
effectiveness of the existing chemical mixing. Metal salt coagulants generally perform
best with intense mixing at the point of feed. The plant does not appear to have
intense mixing at the point of coagulant feed based on the current chemical feed
arrangement. Plant staff could conduct jar tests to compare the currently mixing
intensity to high intensity mixing to assess if the addition of flash mixing merits
further analysis and possible investment in new flash mixers. The costs for the
possible addition of flash mixers will be evaluated in the Design Memorandum.

Chemical Off-loading Truck Relocation and Containment

The existing location of the chemical off-loading station has created concerns
regarding risks associated with chemical trucks maneuvering a steep hill and narrow
curves. Relocating the off-loading station to the old alum building was suggested as
an alternate site. Containment of the area must also be addressed.

The unloading area should be graded so that it is level and have curbing and drainage
piping to contain any potential spills or leaks. The old alum building is a viable
option for the new off-loading location; another alternate location would be closer to
the highway to lessen the distance to the chemical building.

The chemicals to be transferred include caustic, orthophosphate, fluoride and
polyaluminum chloride. Tank vents will be checked for ample sizing to avoid over-
pressurizing the tanks. The chemical level in the tanks and high level alarms should
also be displayed at the fill location.

It was determined that off-loading chemical delivery trucks at the bottom of the hill in
the vicinity of the old alum building is technically feasible. Due to the distance and
rise in elevation, the use of transfer pumps would be needed. Since transfer of four
different chemicals is required, the old alum building is likely too small to house all
the equipment.
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Following the review meeting, a site visit to the plant was made to determine if the
addition of a turn-around area for the chemical trucks could be added adjacent to the
existing chemical building and Filter Building 2. That location is recommended to
reduce the cost and maintenance of pumping and long runs of chemical piping. A
containment area will be required as well as quick connections for off-loading
chemicals. Complete details of this recommendation will be included in the Design
Memorandum.

Summary of Alternative Design Concepts

Preliminary cost comparisons are presented below for the alternative design concepts
that have been analyzed in this Design Critique.

Plate settlers versus tube settlers in Sedimentation Basins 1 and 2

a. Comparison — Tube settlers are made of ABS or PVC and are less durable than
plate settlers and therefore are not anticipated to last as long as plates under the
wear of weather, time and hose cleaning. Plate settlers are typically made of FRP
or SS but can be made of other materials such as aluminum. At 13’ 8” depth,
sedimentation Basin 1 cannot accommodate a standard 8 foot long plate pack.
However, custom-length plate settlers as offered by MRI could be used.

b. Estimate of the Proposed Construction Cost Savings: Cost savings result if
aluminum plate settlers are used instead of SS plate settlers or if tube settlers are
used instead of plate settlers. Tube settlers only provide increased capacity for
50 mgd (25 mgd per basin).

Four foot Tube Settlers are recommended because of their low construction cost
& superior treatment as compared to 2 foot tube settlers with a small cost
increase.

Table 6: 50 mgd options (25 mgd per basin)

4’ Deep PVC

Stainless FRP Plate Aluminum | 2’ Deep PVC
Steel Plate Settlers Plate Settlers | Tube Tube Settlers
Settlers Settlers
Initial $ 5.4 million | $5.0 million $ 43 million | $3.1 million $ 3.5 million
Installation
Tube N/A N/A N/A $ 0.4 million | $0.7 million
Replacement
Subtotal $ 5.4 million | $5.0 million $ 4.3 million | $3.5 million $ 4.2 million
Extra O&M N/A N/A N/A $ 0.1 million | $ 0.1 million
Life Cycle $5.4 million | $5.0 million | $4.3million | $3.4 6illion | $4.3 million
Comparative
Cost

Where N/ A = Not Applicable in relative comparison
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Stainless Steel FRP Plate Settlers Aluminum

Plate Settlers Plate Settlers
Initial Installation $ 6.5 million $ 6.0 million $ 5.0 million
Tube Replacement N/A N/A N/A
Subtotal $ 6.5 million $ 6.0 million $ 5.0 million
Extra O&M N/A N/A N/A
Life Cycle $ 6.5 million $ 6.0 million $ 5.0 million
Comparative Cost

Where N/ A = Not Applicable in relative comparison

Estimate of any Potential Operational Cost Savings: Tube settlers would have
higher operational costs than plate settlers, primarily due to the need to replace
the tube settlers more frequently than the plate settlers. Cleaning would also
take longer to hose out each tube. These additional operation and maintenance
cost are approximated in the cost estimate above.

Estimate of any cost change for engineering services: Selection of either plate or
tube settlers does not impact the cost of engineering services.

Flocculator Replacement

a.

Comparison — The existing flocculators are not functional and require
replacement. Two technically viable and commonly used options for flocculators
in large basins are vertical turbine flocculators and horizontal paddle
flocculators. Either would function well. The cost of the two options are similar
as shown in Table 7. Vertical turbine flocculators are recommended due to
concerns with potential differential settlement impacts to the shafts of the
horizontal paddle flocculator option and to allow maintenance items to be
located above the water where feasible.

Estimate of the Proposed Construction Cost Savings: The cost of the two
flocculator options are summarized below:

Table 7: Comparison of Flocculator Alternative Costs

Vertical Turbine Horizontal Paddle

Flocculators Flocculators
Capital Cost — 50 MGD $1.4 million $1.4 million
Capital Cost —60 MGD $1.6 million $1.7 million

These costs include equipment, structural additions to support and access the
equipment, installation, contingencies, contractor overhead and profit, and
engineering.

C.

Estimate of any Potential Operational Cost Savings: Any operational cost saving
is expected to be negligible.
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d. Estimate of any cost change for engineering services: Selection of flocculator
type does not impact the cost of engineering services.

60” Raw Water Pipeline Reliability

a. Comparison — Multiple options have been presented for paralleling the existing
60” raw water main for increased reliability. The recommended option is a new
48" parallel pipe. This option provides substantial cost savings over the options
of a parallel 60” pipe or of building a second raw water control building.

b. Estimate of the Proposed Construction Cost Savings: The cost of the
recommended option is $0.5 million. The other options range in cost up to $1.5
million.

c.  Estimate of any Potential Operational Cost Savings: There are no significant

changes in operational costs for these options.

d. Estimate of any cost change for engineering services: The recommended option
does not require increased design cost. The only option that would have
increased design cost is the design of cast-in-place concrete structures, however
none are recommended.
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DETAM_Eb gé}lMATE 015 cosT.__... L [ ‘
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TENNESSEE-AMERICAN WATER COMPANY

Project B-19

CHATTANOOGA TREATMENT PLANT IMPROVEMENTS
CITICO STATION RELIABILITY

Design: 9 'months Design Cost: $100,000
, Qonstguction: ) 6 mopths _ . (}onstrﬂqﬁqn Cqsrt: R | SOO 0

Description

The volume of the raw water discharge piping to Plants No, 1 and No. 2 and the upper portion of the Plant
No. 1 basins: could easily flood the existing raw water pump pit if a check valve-or pipe joint fails:
During the time tequired to close the iSolation valves on the suction and discharge piping, flood damage
wotld likely occur, immobilizing the plant for several days. Similarly, a break on one of the distributive

pump discharge lines could have a similar effect on the station by flooding the raw water pit.

Various alternatives to prevent flooding of the raw water pumping pit have been explored in the past. The
flood. protection improvement program recommended below has been developed as a cost effective means
of limiting the impact of major flooding at the Citico Station.

Recommendation,

Motorized butterfly valves: are recommended for installation on each raw water discharge connection
from the pumping pit. ‘With. appropriate instrumentation and controls, these valves will close upon
detection of flooding: conditions in the pit.. The valve closure speed will minimize flooding of the pit
while preventing surges for. pumps: in operation. 'Manually operated gate valves are recommetided
upstream and downstream of each butterfly valve to permit periodic inspection and removal of raw water
debris from the butterfly disc, seat and pins. Instrumentation and électrical improvements will be
required topowég monitor-and control the equipment. Vaults will house thé butterﬂy valves,imotors and

tontrols:

A possible alternative to-motorized valves would be the use of inline rubber "duckbill" check valves.
These flexible rubber valves open under forward hydraulic pressure. Reverse pressure seals the valve and
prevents: backflow. This type of valve is also capable of sealing around. small objects. Surge, application
and reliability issues need to be evaluated before this valve can be considered. A benefit of this valve is
that it can act passively, and requires no motor operator. A disadvantage is that its expected lifetime may

be shorter than a conventional valve, requiring. more frequent replacement.
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In addition to the automatic valves, a means of releasing any accumulated water from the raw water pump
pit after a flood is also needed. As part of this project, a.: means to drain the raw water pump pit and
distributive pump basement should be investigated. Possible options include the installation of drain lines
from the pump pit and basement that would direct water to a detention basin or the river. The specific
means of draining the impacted structures should be determined during the design phase. Design of any
gravity drain for the raw water pump pit must consider operation during a flood event on the Tennessee

River.

Alternative

Increased raw water pumping capacity may eventually be needed to meet projected demands. -At that
time, the existing raw water pumping pit should ‘be replaced with a pair of wetwells equipped with
vertical turbine pumps. However, increased raw water pumping capacity is not expected to be required

within the planning horizon of this document.
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TENNESSEE-AMERICAN WATER COMPANY

“Project B-15

f CHATTANOOGA TREATMENT PLANT IMPROVEMENTS
? STANDBY POWER

Design: 9 monthis Design Cost: $150,000
Construction: 6months . Construction Cost: _$1:350,000 |

Description
Primary electrical service to the Citico Station is provided by the Electric Power Board via two power

lities. The lines terminate at transformers leased from: the Power Board. Ome service line is located
underground, and the second service line is: located on overhead utility poles. ‘A béckup feed from a
separate substation is poss'ible. However, this option requires the Power‘Board to manually transfer to

sarvice to the alternate substation.

The plant transformers are located between the Citico ‘Station and- Amnicola Highway. The Water
Company's access road under the Amnicola Highway does not have ‘adequate clearance for a tractor
trailer carrying replacement equipment. In additiom, ovethead wires and mains buried at a shallow depth
further limit the-accessibility of vehicles. Currently, a transformer would have to be. lowered by crane

from the highway onto a truck; or transferred to a low-clearance dolly to reach this area of the plant.

Also, there are no emergency: power facilities to operate the Chattanooga Treatment Plant in the event the
transformers are .damaged, or’if the .Power Board were to lose its connection to the Tennessee Valley

Authority grid.

Recommendation

If major maintenance or replacement of the units is‘ necessary, the Water Company will need to work with
the Power Board to bring new equipment on site. An Emergency Response Plan should be developed
between TAWC and the Power Board to address the-issues related to bringing equipment on site. Local
authorities should be consulted regarding use of the Amnicola Highway as a staging point for transferring

equipment to the plant grounds by «crane.

The greatest concern would be a:failure of multiple transformers due to a "force majeure! such as a
1ightning strike’ or loss: of power: from the TVA power grid. The lack of a suitable:access road would

greatly increase- the time: required. to: replace the damaged units and restoreelectrical service. If the
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damage were more extensive, the current volume of distribution storage. would not be capable of

maintaining service for-more than approximately 5 hours, especially higher elevation:customers.

Tt is recommended that equipment be installed to provide:the capability to. automatically switch the
incoming electrical service: from the Riverside. substation to the 10th Street substation. This would
eliminate the need for the Power Board to perform the manual switch, and reduce the time the plant is out

of service.

It'is also recommended that a diesel generator be installed to operate the filter plants, the DCS; emergency
plant lighting and low voltage power, chemical feed equipment and.a minimum of 25 mgd of raw water
and finished water pumping capacity. It:is estimated that a minimum of 2,000 kW of diesel generating
capacity will be required. However, this figure should be confirmed during design through a detailed

analysis of the potential electrical loads.

The generator should be located near the incoming electrical service to-minimize the distance between'the
generator and the Citico Station. The generator can be located outdoors, but should be located on-a site
that is above the 100:year floodplain. The site: should be:determined during the design phase.

Consideration should be:given to an enclosure if noise is.an issue.

In addition to increasing:the plant’s reliability, a generator will provide TAWC with the opportunity to
reduce ‘its electrical demand during times of peak ¢lectricity use, if such -an' endeavor is made

econoinically viable by the Power Board’s tariff structure.

Alternative

Engine drivén pumps could be used as an alternative to the installation of a large generator, This would
require installation of one new raw water pump and one new finished water pump. Each pump would be
equipped with an engine drive or dual (engine/electric).drive. The minimum size for.each pump is 25
mgd. The engine- drives:should be located at the level of the existing distributive pumps to'minimize the
possibility of flood damage. A smaller generator would be required to handle the remaining . plant

eléctrical lighting, motor and other low voltage loads.
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September 8, 2008
FP 26020503

TENNESSEE AMERICAN WATER
CHATTANOOGA SERVICE AREA

Reduction of Capital Clearing Overhead Justification

To: Project File
From: K. E. McGee
RE: Citico Water Treatment Plant Upgrades

in developing the budget for this project, it was discovered that TAWC's capital clearing
overhead rate was 15.4%. This rate resulted in over $2 million of capital clearing
overhead costs to be charged to this project which skewed the total project budget. By
direction of TAWC, it was recommended and approved that the project be excluded from
capital clearing overhead costs. The local water company labor costs associated with
contract administration, project management and meeting attendance for this project will
be charged directly to the funding project and net to the capital clearing account. This
approach to distributing labor costs associated with this large one-time capital project will
permit the funding project budget to reflect more reasonable costs.

To support the direct charging of the local water company labor costs, the project budget
has $150,000 earmarked for labor as well as $85,254.00 for labor overhead. On
average, this will allow for $6,000 per month which should be sufficient for the size and
complexity of this project.

Attachments:
Email to Kristina McGee from Doug Hoefle- Manager — Utility Plant Accounting dated
7/30/2008 '
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STATE OF TENNESSEE
DEPARTMENT OF ENVIRONMENT AND CONSERVATION

CHATTANOOGA ENVIRONMENTAL FIELD OFFICE
540 McCALLIE AVENUE, SUITE 550
: CHATTANOOGA, TENNESSEE 37402
PHONE (423) 634-5745  STATEWIDE 1-888-891-8332  FAX (423) 634-6389

April 17, 2008

Mr. John Watson, President
Tennessee-American Water Company
P.O. Box 6338

Chattanooga, TN 37401

Re:  Tennessee-American Water Company
P.W.S.I.D. No. 0000107
Hamilton County, Tennessee
Sanitary Survey of Water System

Dear Mr. Watson:

On April 9 and 10, 2008, David Bukley and Amy Francis with this division conducted a sanitary survey
of the Tennessee-American Water Company. In accordance with the Sanitary Survey Manual for
Community Public Water Supplies, your system eamed a numerical rating of 90 and will remain among
Tennessee's APPROVED public water supplies. A copy of the rating form is enclosed.

The following deficiencies, comments, and/or recommendations were identified during the survey and
should be addressed, as applicable:

1. Two mechanical flocculation units are inoperable. This deficiency has been cited in previous
sanitary surveys and continues to be considered a deficiency until repairs are made or the units are
modified to be stationary flocculators. Therefore, the equipment should be repaired or modified in
accordance with Regulation 1200-5-1-.17(17). During the survey, Tennessee American personnel
stated that this deficiency is to be addressed beginning this year and has an approved budget for
upgrades to return the flocculation umnits to operational status. This project is currently in the

design phase.

2. During the survey, it was observed that tanker trucks delivering chemicals have constricted access
due to layout of the facility roadways. This could possibly increase the likelihood of spills. The
facility needs a spill containment system for tanker trucks delivering the liquid chemicals used in
water treatment. This deficiency was noted in previous sanitary surveys. During the survey
Tennessee American personnel stated that this deficiency is to be addressed beginning this year
and has an approved budget for construction of a remote tanker truck offloading valve station with
spill containment. This project is currently in the design phase.
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Mr: John Watson, President
April 17, 2008
Page 2

3. During the survey, it was noted that pipes and valves in the common valve pit for the two re-wash
tanks are very rusty and need maintenance. This is a deficiency per Rule 1200-5-1-.17(17).

4. The turbidity monitoring capabilities of the system were examined and re-certified.

The required bacteriological sampling rate for the Tennessee-American Water Company will remain at
one-hundred twenty (120) samples per month based on 74,101 connections that serve an estimated

population of 178,583 people.

If you have any questions or need additional information, please contact either David Bukley or me at this
office. Qur telephone number is (423) 634-5745.

Since%mﬁd\ 74 ﬁ mw

Gary K. Burriss, Manager
Chattanooga Environmental Field Office
Division of Water Supply

Enclosure

cc: Leesa Head, Division of Water Supply, Nashville
Monty Bishop, Network Superintendent, Tennessee American Water Company
Susan Holmes, Supervisor, Tennessee American Water Company
—= Mark Zinnati, Production Superintendent, Tennessee American Water Company
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System: _}’EY\\/\eSSe’& - ,A\mé,\m ﬁan WWILFY‘ (C} .

Dale:

l.

X

P S

4 -9 gl o, 20006

System Management and Operation (16)

Deficiency Points Deduction Comments
Range
Record Keeping (Management, Facility and (1-3) {/
Distribution Records) 1200-5-1-.20 l/
Emergency Operations Plan 1200-5-1- .17(7) (2-5) P
Submission Of Plans and Specifications (2-5) t”
1200-5-1-.05 I
Construction Projects 1200-56-1-.05(4}, (6) (2, 5) [
and .17(8) and (19} ' 14
Monitoring Plans and Schedules (14 i
(1200-5-1-.20(1)(e}, 07(1)(e)2) and .17(c)) e
Submission Of Monthty Operations Reports (1-5) [
(MORs) 1200-5-1-.17(2) [
Reporting Reguirements 1200-5-1-.18 . B ! s
Customer Complaint Log 1200-5-1-.17(24) @, 4) -
Public Notification 1200-5-1-19 (2-9) L
Consumer Confidence Reports 1200-5-1- .35 (1-7) -
Facility Maintenance Fee 1200-5-1-.32(1) (2-5) -
Enforcement TCA 68-221-712(a} @211 e
Capacity Development Plan (if required) ?3) [
Business Plan (if required) 3) I

Deficiency Subtofat O

Operator Compliance (11)

(Maximum of 16)

Deficiency Points Deduction Comments
Range .
Certified Operator - Plant and Distribution (3-11) /L// ARK Z i NN AT
System 1200-5-1-.17(1) and 1200-5-3-04(2) 7 e
Avaitability of Certified Operator(s) and (1-11) L
&

Operating Procedures 1200-5-3-.04(3)

Deficiency Subtotal 0

{Maximum of 11)
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Paints deducted in the "Source” seclion should be assessed progressively. See “Guidance for Raling a Public Water System” for details on
penalty assessments. For the second survey in which no substaniial progress is made the point penafly for each item may be multipfied by 2.0.
For the third survey in which no substaniial progress is made the point penally for each ilem may be multiplied by 3.0.

Deficiency

Source Adequacy (including GWUDI)
1200-5-1-.02, .05, .16, .17(13) and .34(3)

B. Duplicate Pumps 1200-5-1-17(13)
Wellhead/Springbox Construction
(if applicable) 1200-5-1-.02(1}, .05(12),
.16 and .17(3) and (16)
Intake 1200-5-1-.02 and .16

E. Source Protection (Well head Protectfon
Plans, efc.) 1200-5-1.34

>

Deficiency Subtotal 7 )

4. Treatment (21)

Points Deduction
Range

Comments

(3,7)
v
2 3) L
@) NA
A
LA
(1-2) P
(2, 5) L
L

(Maximum of 7)

Points deducied in the “Treatment” section should be assessed progressively. See "Guidance for Rating a Public Water System” for details on
penalty assessments. For the second survey in which no substantial pragress s made the point penalty for each ilem may be multiplied by 2.0.
For the third survey in which no substantial progress is made the point penalty for each ilem may be mulfipled by 3.0.

Deficiency

Aerator 1200-5-1-.02

Chemical Feeders 1200-5-1-.05 (8)
and .17{36)

Mixing 1200-5-1-.02

Flocculation 1200-5-1-.02

Sedimentation 1200-5-1.02

Filtration 1200-5-1-.17(12) and (27)

Re-Wash (i.e. Fllter-to-Waste)
1200-5-1-.17(35)

H. Turbidimeters 1200-5-1-,05(11) and .17(1)
including alarm and automatic shut-off
capability

[. Disinfection 1200-5-1-.02, .17(4), (11), and (28)

J.  Disinfection Contact Time 1200-5-1-.02,
17(28), and (29)

K. Master Meter 1200-5-1.17(2) and (3)

L. Maintenance of Gquipment, Buildings and
Grounds 1200-5-1-.02, .17(3), (17) and (19)

w

O "Moo

Points Deduction
Range

Comments

N

(2-5) A
(2-5) /.
v
@) L is
