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SOUTHWEST WATER CO (nas)
swwc 5.41 - 0.02

(0.37%)

Vol. 48,024

16:00 ET

Southwest Water Company provides a broad range of utility and utility management services and serves people
from coast to coast. Through its various subsidiaries, Southwest operates and manages water and wastewater
treatment facilities along with providing utility submetering and billing and collection services.

General Information

SOUTHWEST WATER

One Wilshire Building 624 South Grand Avenue
Suite 2900

Los Angeles, CA 90017-3782

Phone: 213 929-1800

Fax: 626-915-1558

Web: www.southwestwater.com

Email: swwc@swwc.com

Industry UTIL-WATER
SPLY
Sector: Utilities

Fiscal Year End December
Last Reported Quarter 09/30/09
Next EPS Date 12/19/2009

Price and Volume Information

Zacks Rank s
Yesterday's Close 5.39
52 Week High 9.96
52 Week Low 2.67
Beta 0.60
20 Day Moving Average  125,904.65
Target Price Consensus 8.25

% Price Change

4 Week -4.77
12 Week 2.86
YTD 67.39

Share Information

Shares Outstanding
(millions)

Market Capitalization
(millions) 134.09

Short Ratio 3.17
Last Split Date 12/28/2005

24.88

EPS Information

Current Quarter EPS Consensus Estimate 0.08
Current Year EPS Consensus Estimate 0.17
Estimated Long-Term EPS Growth Rate -
Next EPS Report Date 12/19/2009

Fundamental Ratios

P/E EPS Growth
Current FY Estimate: 31.10 vs. Previous Year

Trailing 12 Months: - vs. Previous Quarter -% vs. Previous Quarter:

PEG Ratio -
Price Ratios ROE

____J [ [SHHCI 30-Day Clesing Prices

ra-21-09

% Price Change Relative to S&P 500

4 Week
12 Week
YTD

Dividend Information
Dividend Yield

Annual Dividend
Payout Ratio

Change in Payout Ratio

Last Dividend Payout / Amount

10-16-09

Consensus Recommendations

Current (1=Strong Buy, 5=Strong Sell)

30 Days Ago
60 Days Ago
90 Days Ago

Sales Growth
-25.00% vs. Previous Year

ROA

http://www.zacks.com/research/print.php?type=report&t=SWWC

T T T I T I
C o I I . - -

-6.47
-7.39
39.01

1.86%
$0.10
0.00
0.00

07/23/2009 / $0.03

2.20
2.50
2.50
2.50

-8.15%
0.05%
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Pre-Tax Margin
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06/30/09
03/31/09
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09/30/09
06/30/09
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-27.86
-25.95

1.78

09/30/09
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09/30/09
06/30/09
03/31/09

Book Value
09/30/09
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-6.36
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-15.27
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AQUA AMERICA INC (vse)
WTR 16.70 = 0.05 (0.30%) Vol. 1,076,433 16:00 ET
Aqua America is the largest publicly-traded U.S.-based water utility serving residents in Pennsylvania, Ohio, lllinois,
Texas, New Jersey, Indiana, Virginia, Florida, North Carolina, Maine, Missouri, New York, South Carolina and
Kentucky. The company has been committed to the preservation and improvement of the environment throughout its
history, which spans more than 100 years.
General Information
AQUA AMER INC
762 W Lancaster Avenue
Bryn Mawr, PA 19010-3489
Phone: 610 527-8000
Fax: 610-645-1061
Web: www.suburbanwater.com
Email: ir.aquaamerica.com
Industr UTIL-WATER
Y SPLY
Sector: Utilities
Fiscal Year End December
Last Reported Quarter 09/30/09
Next EPS Date 11/04/2009
Price and Volume Information
Zacks Rank & [[]  [WTRI 30-Day Closina Prices 17.8
Yesterday's Close 16.65 7.8
52 Week High 22.00 7.4
52 Week Low 14.00 7.2
Beta 0.15 et
20 Day Moving Average  922,590.00 16.8
Target Price Consensus 22.14 16.8
ra-21-1049 10-16-03
% Price Change % Price Change Relative to S&P 500
4 Week -3.81 4 Week -5.53
12 Week -7.71 12 Week -16.91
YTD -19.14 YTD -32.85
Share Information Dividend Information
Shares Outstanding 135.92 Dividend Yield 3.24%
(millions) ’ A | Dividend $0.54
Market Capitalization o Zviden '
(millions) 2,263.03 Payout Ratio 0.00
Short Ratio 20 71 Change in Payout Ratio 0.00
Last Split Date 12/02/2005 Last Dividend Payout / Amount 08/13/2009 / $0.14
EPS Information Consensus Recommendations
Current Quarter EPS Consensus Estimate 0.26 Current (1=Strong Buy, 5=Strong Sell) 1.80
Current Year EPS Consensus Estimate 0.81 30 Days Ago 1.80
Estimated Long-Term EPS Growth Rate 7.50 60 Days Ago 1.80
Next EPS Report Date 11/04/2009 90 Days Ago 1.89
Fundamental Ratios
P/E EPS Growth Sales Growth
Current FY Estimate: 20.63 vs. Previous Year 11.76% vs. Previous Year 11.00%
Trailing 12 Months: 21.35 vs. Previous Quarter 35.71% vs. Previous Quarter: 8.32%
PEG Ratio 2.75
Price Ratios ROE ROA
http://www.zacks.com/research/print.php?type=report&t=WTR 10/19/2009
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2.10
11.68

0.60
0.60

26.47
26.37

39.75
31.95

09/30/09
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03/31/09

Quick Ratio
09/30/09
06/30/09
03/31/09

Pre-Tax Margin
09/30/09
06/30/09
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09/30/09
06/30/09
03/31/09

9.95
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0.55
0.55

26.47
26.37

1.14
1.15

09/30/09
06/30/09
03/31/09
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09/30/09
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http://www.zacks.com/research/print.php?type=report&t=WTR
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AGL RESOURCES INC wse)

AGL 37.27 ~0.41 (1.11%) Vol. 181,647 16:03 ET

AGL Resources principal business is the distribution of natural gas to customers in central, northwest, northeast and
southeast Georgia and the Chattanooga, Tennessee area through its natural gas distribution subsidiary. AGL's
major service area is the ten county metropolitan Atlanta area.

General Information

AGL RESOURCES

Ten Peachtree Place NE
Atlanta, GA 30309

Phone: 404 584-4000

Fax: 404 584-3945

Web: www.aglresources.com
Email: scave@aglresources.com

Industry UTIL-GAS DISTR
Sector: Utilities

Fiscal Year End December

Last Reported Quarter 09/30/09

Next EPS Date 10/29/2009

Price and Volume Information

- _l [ [AGEL] 30-Day Closina Prices

Zacks Rank iz 5
Yesterday's Close 36.86 o

52 Week High 37.29 .5

52 Week Low 24.02 3.0

Beta 0.41 35.5

20 Day Moving Average  254,161.84 8.0

Target Price Consensus 36.29 e

9-21-09 10-16-09

% Price Change % Price Change Relative to S&P 500

4 Week 498 4 Week 3.11
12 Week 8.00 12 Week -2.77
YTD 17.58 YTD -2.36
Share Information Dividend Information

Shares Outstanding 7708 Dividend Yield 4.67%
(millions) o Annual Dividend $1.72
(“{'na“rl'i‘;t]sc)ap'ta“zat'O” 2,848.50 Payout Ratio 0.00
Short Ratio 3.66 Change in Payout Ratio 0.00
Last Split Date 12/04/1995 Last Dividend Payout / Amount 08/12/2009 / $0.43
EPS Information Consensus Recommendations

Current Quarter EPS Consensus Estimate 0.22 Current (1=Strong Buy, 5=Strong Sell) 2.20
Current Year EPS Consensus Estimate 2.70 30 Days Ago 2.20
Estimated Long-Term EPS Growth Rate 4.70 60 Days Ago 2.20
Next EPS Report Date 10/29/2009 90 Days Ago 2.20
Fundamental Ratios

P/E EPS Growth Sales Growth

Current FY Estimate: 13.65 vs. Previous Year -13.33% vs. Previous Year -15.09%
Trailing 12 Months: 12.05 vs. Previous Quarter -83.23% vs. Previous Quarter: -62.11%
PEG Ratio 2.93

Price Ratios ROE ROA

Price/Book 1.62 09/30/09 - 09/30/09 -
Price/Cash Flow 06/30/09 06/30/09

http://www.zacks.com/research/print.php?type=report&t=AGL 10/19/2009
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Price / Sales

Current Ratio
09/30/09
06/30/09
03/31/09

Net Margin
09/30/09
06/30/09
03/31/09

Inventory Turnover

09/30/09
06/30/09
03/31/09

7.87

1.03
1.06

17.12
14.84

3.70
3.45

03/31/09

Quick Ratio
09/30/09
06/30/09
03/31/09

Pre-Tax Margin
09/30/09
06/30/09
03/31/09
Debt-to-Equity
09/30/09
06/30/09
03/31/09

13.60
13.92

0.61
0.80

17.12
14.84

0.95
0.95

03/31/09

Operating Margin

09/30/09
06/30/09
03/31/09

Book Value
09/30/09
06/30/09
03/31/09

Debt to Capital
09/30/09
06/30/09
03/31/09

http://www.zacks.com/research/print.php?type=report&t=AGL

3.68
3.66

8.63
8.53

22.79
22.87

48.78
48.72
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ATMOS ENERGY CORP (nysk)

ATO 29.30 ~0.40 (1.38%) Vol. 447,120 16:00 ET
Atmos Energy Corporation distributes and sells natural gas to residential, commercial, industrial, agricultural and
other customers. Atmos operates through five divisions in cities, towns and communities in service areas located in
Colorado, Georgia, lllinois, lowa, Kansas, Kentucky, Louisiana, Missouri, South Carolina, Tennessee, Texas and
Virginia. The Company has entered into an agreement to sell all of its natural gas utility operations in South Carolina.
The Company also transports natural gas for others through its distribution system.
General Information
ATMOS ENERGY CP
Three Lincoln Centre 5430 Lbj Freeway
Suite 1800
Dallas, TX 75240
Phone: 972-934-9227
Fax: 972-855-3040
Web: www.atmosenergy.com
Email: InvestorRelations@atmosenergy.com
Industry UTIL-GAS DISTR
Sector: Utilities
Fiscal Year End September
Last Reported Quarter  09/30/09
Next EPS Date 11/10/2009
Price and Volume Information
Zacks Rank iﬂ _l [[]  [ATO1 30-Day Closina Prices ::_:
Yesterday's Close 28.90 29,1
52 Week High 29.50 8.8
52 Week Low 20.07 jg:i
Beta 0.52 28.2
20 Day Moving Average  1,292,367.25 P
Target Price Consensus 29.2 27.8
ra-21-1049 10-16-03
% Price Change % Price Change Relative to S&P 500
4 Week 1.37 4 Week -0.44
12 Week 7.08 12 Week -3.60
YTD 2194 YTD 1.26
Share Information Dividend Information
Shares Outstanding 9207 Dividend Yield 4.57%
:\T'”ll(onsc); taliat Annual Dividend $1.32
arket Capitalization )
(millions) 2,666.66 Payout Ratio 0.00
Short Ratio 2.gg Change in Payout Ratio 0.00
Last Split Date 05/17/1994 Last Dividend Payout / Amount 08/21/2009 / $0.33
EPS Information Consensus Recommendations
Current Quarter EPS Consensus Estimate -0.08 Current (1=Strong Buy, 5=Strong Sell) 2.83
Current Year EPS Consensus Estimate 2.11 30 Days Ago 2.57
Estimated Long-Term EPS Growth Rate 5.00 60 Days Ago 2.57
Next EPS Report Date 11/10/2009 90 Days Ago 2.57
Fundamental Ratios
P/E EPS Growth Sales Growth
Current FY Estimate: 13.33 vs. Previous Year 14.29% vs. Previous Year -52.37%
Trailing 12 Months: 13.63 vs. Previous Quarter -104.51% vs. Previous Quarter: -57.13%
PEG Ratio 2.67
http://www.zacks.com/research/print.php?type=report&t=ATO 10/19/2009
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06/30/09
03/31/09

Net Margin
09/30/09
06/30/09
03/31/09

Inventory Turnover
09/30/09
06/30/09
03/31/09

1.21
6.88

1.24
1.15

5.55
4.61

11.62
11.66

ROE
09/30/09
06/30/09
03/31/09

Quick Ratio
09/30/09
06/30/09
03/31/09

Pre-Tax Margin
09/30/09
06/30/09
03/31/09
Debt-to-Equity
09/30/09
06/30/09
03/31/09

9.14
9.16

0.74
0.90

5.55
4.61

0.99
1.00

ROA
09/30/09
06/30/09
03/31/09

Operating Margin
09/30/09
06/30/09
03/31/09

Book Value
09/30/09
06/30/09
03/31/09

Debt to Capital
09/30/09
06/30/09
03/31/09

http://www.zacks.com/research/print.php?type=report&t=ATO

2.99
2.93

3.37
2.91

23.82
23.70
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49.89
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LACLEDE GROUP INC (nvsE)

LG 32.37 ~0.12 (0.37%) Vol. 98,711 16:02 ET
The Laclede Group, Inc. is a public utility engaged in the retail distribution and transportation of natural gas. The
Company, which is subject to the jurisdiction of the Missouri Public Service Commission, serves the City of St. Louis,
St. Louis County, the City of St. Charles, St. Charles County, the town of Arnold, and parts of Franklin, Jefferson, St.
Francois, Ste. Genevieve, Iron, Madison and Butler Counties, all in Missouri.
General Information
LACLEDE GRP INC
720 Olive Street
St. Louis, MO 63101
Phone: 314-342-0500
Fax: 314-421-1979
Web: www.thelacledegroup.com
Email: mkullman@lacledegas.com
Industry UTIL-GAS DISTR
Sector: Utilities
Fiscal Year End September
Last Reported Quarter 09/30/09
Next EPS Date 10/22/2009
Price and Volume Information
Zacks Rank jﬂ _l [ [LG1 30-Day Closing Prices 2::
Yesterday's Close 32.25 33: "
52 Week High 55.81 3208
52 Week Low 29.26 32.6
Beta 0.02 o
20 Day Moving Average 91,660.35 32,0
Target Price Consensus 35 3.5
0a-z21-09 10-16-149
% Price Change % Price Change Relative to S&P 500
4 Week -2.89 4 Week -4.62
12 Week -6.82 12 Week -16.11
YTD -31.15 YTD -42.82
Share Information Dividend Information
Shares Outstanding 2017 Dividend Yield 4.78%
(millions) : A | Dividend $1.54
Market Capitalization o Zviden '
(millions) 714.89 Payout Ratio 0.00
Short Ratio 251 Change in Payout Ratio 0.00
Last Split Date 03/08/1994 Last Dividend Payout / Amount 09/09/2009 / $0.38
EPS Information Consensus Recommendations
Current Quarter EPS Consensus Estimate -0.18 Current (1=Strong Buy, 5=Strong Sell) 3.25
Current Year EPS Consensus Estimate 2.89 30 Days Ago 3.25
Estimated Long-Term EPS Growth Rate 3.00 60 Days Ago 3.25
Next EPS Report Date 10/22/2009 90 Days Ago 3.25
Fundamental Ratios
P/E EPS Growth Sales Growth
Current FY Estimate: 12.90 vs. Previous Year -26.19% vs. Previous Year -38.68%
Trailing 12 Months: 10.79 vs. Previous Quarter -77.86% vs. Previous Quarter: -52.97%
PEG Ratio 4.30
Price Ratios ROE ROA
Price/Book 1.35 09/30/09 - 09/30/09 -
http://www.zacks.com/research/print.php?type=report&t=LG 10/19/2009
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Price/Cash Flow
Price / Sales

Current Ratio
09/30/09
06/30/09
03/31/09

Net Margin
09/30/09
06/30/09
03/31/09

Inventory Turnover
09/30/09
06/30/09
03/31/09

7.50

1.24
1.17

4.81
4.46

10.99
11.65

06/30/09
03/31/09

Quick Ratio
09/30/09
06/30/09
03/31/09

Pre-Tax Margin
09/30/09
06/30/09
03/31/09
Debt-to-Equity
09/30/09
06/30/09
03/31/09

12.78
13.53

0.98
0.99

4.81
4.46

0.73
0.73

06/30/09
03/31/09
Operating Margin
09/30/09
06/30/09
03/31/09

Book Value
09/30/09
06/30/09
03/31/09

Debt to Capital
09/30/09
06/30/09
03/31/09

http://www.zacks.com/research/print.php?type=report&t=LG

3.71
3.89

3.14
2.97

23.97
2411

42.30
4217
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NEW JERSEY RES nvsk)

NJR 36.84 ~0.41 (1.13%) Vol. 122,499 16:01 ET
NJ RESOURCES is an exempt energy svcs holding company providing retail & wholesale natural gas & related
energy services to customers from the Gulf Coast to New England. Subsidiaries include: (1) N J Natural Gas Co, a
natural gas distribution company that provides regulated energy & appliance services to residential, commercial &
industrial customers in central & northern N J. (2) NJR Energy Holdings Corp formerly NJR Energy Svcs Corp & (3)
NJR Development Corp, a sub-holding company of NJR, which includes the Company's remaining unregulated
operating subsidiaries.
General Information
NJ RESOURCES
1415 Wyckoff Road
Wall, NJ 07719
Phone: 732-938-1489
Fax: 732 938-3154
Web: www.njresources.com
Email: investcont@njresources.com
Industry UTIL-GAS DISTR
Sector: Utilities
Fiscal Year End September
Last Reported Quarter 09/30/09
Next EPS Date 11/05/2009
Price and Volume Information
Zacks Rank _“:Hl _l ] [NJR] 30-Day Clogina Prices 7.0
36.5
Yesterday's Close 36.43 a.n
52 Week High 42.37 6.4
52 Week Low 29.95 .2
Beta 0.13 o
20 Day Moving Average  200,753.91 5.6
Target Price Consensus 42 5.4
ra-21-1049 10-16-03
% Price Change % Price Change Relative to S&P 500
4 Week -1.09 4 Week -2.85
12 Week -8.19 12 Week -17.34
YTD -7.42 YTD -23.12
Share Information Dividend Information
Shares Outstanding 42.01 Dividend Yield 3.40%
(millions) : A | Dividend $1.24
Market Capitalization o Zviden '
(millions) 1,530.61 Payout Ratio 0.00
Short Ratio 9.89 Change in Payout Ratio 0.00
Last Split Date 03/04/2008 Last Dividend Payout / Amount 09/11/2009 / $0.31
EPS Information Consensus Recommendations
Current Quarter EPS Consensus Estimate -0.12 Current (1=Strong Buy, 5=Strong Sell) 1.50
Current Year EPS Consensus Estimate 2.39 30 Days Ago 1.50
Estimated Long-Term EPS Growth Rate 6.50 60 Days Ago 1.67
Next EPS Report Date 11/05/2009 90 Days Ago 1.67
Fundamental Ratios
P/E EPS Growth Sales Growth
Current FY Estimate: 14.21 vs. Previous Year 130.00% vs. Previous Year -55.91%
Trailing 12 Months: 17.35 vs. Previous Quarter -98.24% vs. Previous Quarter: -52.96%
PEG Ratio 2.19
http://www.zacks.com/research/print.php?type=report&t=NJR 10/19/2009
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Price Ratios
Price/Book
Price/Cash Flow
Price / Sales

Current Ratio
09/30/09
06/30/09
03/31/09

Net Margin
09/30/09
06/30/09
03/31/09

Inventory Turnover
09/30/09
06/30/09
03/31/09

213
11.50

1.23
1.17

5.66
5.26

9.78
10.09

ROE
09/30/09
06/30/09
03/31/09

Quick Ratio
09/30/09
06/30/09
03/31/09

Pre-Tax Margin
09/30/09
06/30/09
03/31/09
Debt-to-Equity
09/30/09
06/30/09
03/31/09

12.20
11.73

0.88
1.07

5.66
5.26

0.63
0.61

ROA
09/30/09
06/30/09
03/31/09

Operating Margin
09/30/09
06/30/09
03/31/09

Book Value
09/30/09
06/30/09
03/31/09

Debt to Capital
09/30/09
06/30/09
03/31/09

http://www.zacks.com/research/print.php?type=report&t=NJR

3.58
3.25

2.98
2.37

17.11
17.90

38.82
37.74
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NICOR INC (nvysE)

GAS 38.91 +0.58 (1.51%) Vol. 245,400 16:01 ET
Nicor Inc. is a holding company and is a member of the Standard & Poor's 500 Index. Its primary business is Nicor
Gas, one of the nation's largest natural gas distribution companies. Nicor owns Tropical Shipping, a containerized
shipping business serving the Caribbean region and the Bahamas. In addition, the company owns and has an equity
interest in several energy-related businesses.
General Information
NICOR INC
1844 Ferry Road
Naperville, IL 60563-9600
Phone: 630-305-9500
Fax: 630-983-9328
Web: www.nicor.com
Email: None
Industry UTIL-GAS DISTR
Sector: Utilities
Fiscal Year End December
Last Reported Quarter 09/30/09
Next EPS Date 11/09/2009
Price and Volume Information
Zacks Rank _“:Hl _l ] [GAS] 30-Day Clogina Prices 9.0
Yesterday's Close 38.33 5
F8.0
52 Week High 47.60 .
52 Week Low 27.50 370
Beta 0.34 6.5
20 Day Moving Average  305,082.34 6.0
Target Price Consensus 38.75 5.5
ra-21-1049 10-16-03
% Price Change % Price Change Relative to S&P 500
4 Week 3.29 4 Week 1.45
12 Week 413 12 Week -6.25
YTD 10.33 YTD -8.37
Share Information Dividend Information
Shares Outstanding 45.92 Dividend Yield 4.85%
:\T'”I'(OHSC); I Annual Dividend $1.86
arket Capitalization .
(millions) 1,733.36 Payout Ratio 0.00
Short Ratio 5.75 Change in Payout Ratio 0.00
Last Split Date 04/27/1993 Last Dividend Payout / Amount 09/28/2009 / $0.47
EPS Information Consensus Recommendations
Current Quarter EPS Consensus Estimate 0.09 Current (1=Strong Buy, 5=Strong Sell) 2.67
Current Year EPS Consensus Estimate 2.57 30 Days Ago 2.67
Estimated Long-Term EPS Growth Rate 4.20 60 Days Ago 3.00
Next EPS Report Date 11/09/2009 90 Days Ago 3.00
Fundamental Ratios
P/E EPS Growth Sales Growth
Current FY Estimate: 14.90 vs. Previous Year -21.87% vs. Previous Year -36.04%
Trailing 12 Months: 15.09 vs. Previous Quarter -47.92% vs. Previous Quarter: -59.70%
PEG Ratio 3.52
Price Ratios ROE ROA
Price/Book 1.72 09/30/09 - 09/30/09 -
http://www.zacks.com/research/print.php?type=report&t=GAS 10/19/2009
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Price/Cash Flow
Price / Sales

Current Ratio
09/30/09
06/30/09
03/31/09

Net Margin
09/30/09
06/30/09
03/31/09

Inventory Turnover
09/30/09
06/30/09
03/31/09

5.60

0.76
0.78

5.46
5.21

14.05
15.05

06/30/09
03/31/09

Quick Ratio
09/30/09
06/30/09
03/31/09

Pre-Tax Margin
09/30/09
06/30/09
03/31/09
Debt-to-Equity
09/30/09
06/30/09
03/31/09

11.78
12.46

0.73
0.77

5.46
5.21

0.50
0.45

06/30/09
03/31/09
Operating Margin
09/30/09
06/30/09
03/31/09

Book Value
09/30/09
06/30/09
03/31/09

Debt to Capital
09/30/09
06/30/09
03/31/09

http://www.zacks.com/research/print.php?type=report&t=GAS

2.59
2.67

3.81
3.70

22.25
22.16

33.12
30.91
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NORTHWEST NAT GAS CO (nvsk)

NWN 44.47 «1.08 (2.49%) Vol. 111,785 16:03 ET
NW Natural is principally engaged in the distribution of natural gas.The Oregon Public Utility Commission (OPUC)
has allocated to NW Natural as its exclusive service area a major portion of western Oregon, including the Portland
metropolitan area, most of the fertile Willamette Valley and the coastal area from Astoria to Coos Bay. NW Natural
also holds certificates from the Washington Utilities and Transportation Commission (WUTC) granting it exclusive
rights to serve portions of three Washington counties bordering the Columbia River.
General Information
NORTHWEST NAT G
220 NW Second Avenue
Portland, OR 97209
Phone: 503 226-4211
Fax: 503 273-4824
Web: www.nwnatural.com
Email: Bob.Hess@nwnatural.com
Industry UTIL-GAS DISTR
Sector: Utilities
Fiscal Year End December
Last Reported Quarter 09/30/09
Next EPS Date 11/03/2009
Price and Volume Information
Zacks Rank _“:Hl _l ] [WHN] 30-Day Clogina Prices 4.0
Yesterday's Close 43.39 3.5
52 Week High 52.39 2.0
52 Week Low 37.71 2.5
Beta 0.25 a0
20 Day Moving Average  123,685.30 .S
Target Price Consensus 51.25 A
ra-21-1049 10-16-03
% Price Change % Price Change Relative to S&P 500
4 Week 1.90 4 Week 0.09
12 Week -4.24 12 Week -13.78
YTD -1.90 YTD -18.53
Share Information Dividend Information
Shares Outstanding 2651 Dividend Yield 3.64%
:\T'”ll(onsc); taliat Annual Dividend $1.58
arket Capitalization )
(millions) 1,150.40 Payout Ratio 0.00
Short Ratio 14.44 Change in Payout Ratio 0.00
Last Split Date 09/09/199¢ Last Dividend Payout / Amount 07/29/2009 / $0.40
EPS Information Consensus Recommendations
Current Quarter EPS Consensus Estimate -0.36 Current (1=Strong Buy, 5=Strong Sell) 1.50
Current Year EPS Consensus Estimate 2.70 30 Days Ago 1.50
Estimated Long-Term EPS Growth Rate 6.00 60 Days Ago 1.50
Next EPS Report Date 11/03/2009 90 Days Ago 1.50
Fundamental Ratios
P/E EPS Growth Sales Growth
Current FY Estimate: 16.06 vs. Previous Year 0.00% vs. Previous Year -22.06%
Trailing 12 Months: 15.61 vs. Previous Quarter -93.30% vs. Previous Quarter: -65.92%
PEG Ratio 2.68
Price Ratios ROE ROA
http://www.zacks.com/research/print.php?type=report&t=NWN 10/19/2009
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Price/Book
Price/Cash Flow
Price / Sales

Current Ratio
09/30/09
06/30/09
03/31/09

Net Margin
09/30/09
06/30/09
03/31/09

Inventory Turnover
09/30/09
06/30/09
03/31/09

1.75
8.10

0.94
1.03

11.19
10.81

8.96
10.10

09/30/09
06/30/09
03/31/09

Quick Ratio
09/30/09
06/30/09
03/31/09

Pre-Tax Margin
09/30/09
06/30/09
03/31/09
Debt-to-Equity
09/30/09
06/30/09
03/31/09

11.51
11.69

0.67
0.80

11.19
10.81

0.89
0.88

09/30/09
06/30/09
03/31/09
Operating Margin
09/30/09
06/30/09
03/31/09

Book Value
09/30/09
06/30/09
03/31/09

Debt to Capital
09/30/09
06/30/09
03/31/09

http://www.zacks.com/research/print.php?type=report&t=NWN

3.26
3.37

7.03
6.78

24.80
25.05

47.18
46.93
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PIEDMONT NAT GAS INC (nvsE)

PNY 24.62 +0.43 (1.78%) Vol. 318,583 16:02 ET
Piedmont Natural Gas Co, Inc., is an energy and services company engaged in the transportation and sale of natural
gas and the sale of propane to residential, commercial and industrial customers in North Carolina, South Carolina
and Tennessee. The Company is the second-largest natural gas utility in the southeast. The Company and its non-
utility subsidiaries and divisions are also engaged in acquiring, marketing and arranging for the transportation and
storage of natural gas for large-volume purchasers, and in the sale of propane to customers in the Company's three-
state service area.
General Information
PIEDMONT NAT GA
4720 Piedmont Row Drive
Charlotte, NC 28210
Phone: 704 364-3120
Fax: 704-365-3849
Web: www.piedmontng.com
Email: investorrelations@piedmontng.com
Industry UTIL-GAS DISTR
Sector: Utilities
Fiscal Year End October
Last Reported Quarter ~ 07/31/09
Next EPS Date 01/04/2010
Price and Volume Information
Zacks Rank _“:Hl ] CPN%] 30-Day Closing Prices 4.5
Yesterday's Close 24.19 e
4.4
52 Week High 34.19 242
52 Week Low 20.68 4.0
Beta 0.18 3.8
20 Day Moving Average  370,152.69 3.6
Target Price Consensus 27.42 3.4
ra-21-1049 10-16-03
% Price Change % Price Change Relative to S&P 500
4 Week -1.06 4 Week -2.83
12 Week -3.20 12 Week -12.85
YTD -23.62 YTD -36.57
Share Information Dividend Information
Shares Outstanding 7311 Dividend Yield 4.46%
(millions) ’ A | Dividend $1.08
Market Capitalization o Zviden '
(millions) 1,768.56 Payout Ratio 0.00
Short Ratio 766 Change in Payout Ratio 0.00
Last Split Date 11/01/2004 Last Dividend Payout / Amount 09/22/2009 / $0.27
EPS Information Consensus Recommendations
Current Quarter EPS Consensus Estimate -0.14 Current (1=Strong Buy, 5=Strong Sell) 2.20
Current Year EPS Consensus Estimate 1.58 30 Days Ago 2.20
Estimated Long-Term EPS Growth Rate 7.00 60 Days Ago 2.33
Next EPS Report Date 01/04/2010 90 Days Ago 2.00
Fundamental Ratios
P/E EPS Growth Sales Growth
Current FY Estimate: 15.35 vs. Previous Year 0.00% vs. Previous Year -49.20%
Trailing 12 Months: - vs. Previous Quarter -113.70% vs. Previous Quarter: -60.43%
PEG Ratio 2.19
http://www.zacks.com/research/print.php?type=report&t=PNY 10/19/2009
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Price Ratios
Price/Book
Price/Cash Flow
Price / Sales

Current Ratio
07/31/09
04/30/09
01/31/09

Net Margin
07/31/09
04/30/09
01/31/09

Inventory Turnover
07/31/09
04/30/09
01/31/09

1.86
8.55
1.02

0.99
1.07
0.99

12.89
11.58
8.66

10.20
10.05
10.50

ROE
07/31/09
04/30/09
01/31/09

Quick Ratio
07/31/09
04/30/09
01/31/09

Pre-Tax Margin
07/31/09
04/30/09
01/31/09
Debt-to-Equity
07/31/09
04/30/09
01/31/09

12.13
12.17
11.70

0.76
0.88
0.76

12.89
11.58
8.66

0.84
0.82
0.83

ROA
07/31/09
04/30/09
01/31/09

Operating Margin
07/31/09
04/30/09
01/31/09

Book Value
07/31/09
04/30/09
01/31/09

Debt to Capital
07/31/09
04/30/09
01/31/09
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3.66
3.55

6.59
5.97
5.22

12.99
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45.54
45.00
45.46
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SOUTH JERSEY INDS INC (nysk)

SJi 37.42 +0.51 (1.38%) Vol. 190,790 16:03 ET
South Jersey Inds Inc. is engaged in the business of operating, through subsidiaries, various business enterprises.
The company's most significant subsidiary is South Jersey Gas Company (SJG). SJG is a public utility company
engaged in the purchase, transmission and sale of natural gas for residential, commercial and industrial use. SJG
also makes off-system sales of natural gas on a wholesale basis to various customers on the interstate pipeline
system and transports natural gas.
General Information
SOUTH JERSEY IN
1 South Jersey Plaza
Folsom, NJ 08037
Phone: 609 561-9000
Fax: 609 561-8225
Web: www.sjindustries.com
Email: investorrelations@sjindustries.com
Industry UTIL-GAS DISTR
Sector: Utilities
Fiscal Year End December
Last Reported Quarter 09/30/09
Next EPS Date 11/05/2009
Price and Volume Information
Zacks Rank _“:Hl ] [5JI] 30-Day Clogina Prices 57.5
Yesterday's Close 36.91 Fa0
52 Week High 40.78 6.5
52 Week Low 29.27 3.0
Beta 0.22 s
20 Day Moving Average  173,099.16
3540
Target Price Consensus 45.2
ra-21-1049 10-16-03
% Price Change % Price Change Relative to S&P 500
4 Week 5.16 4 Week 3.28
12 Week -0.03 12 Week -9.99
YTD -7.38 YTD -23.08
Share Information Dividend Information
Shares Outstanding 29 80 Dividend Yield 3.22%
(millions) : A | Dividend $1.19
Market Capitalization rnua Zviden '
(millions) 1,099.77 Payout Ratio 0.00
Short Ratio 4.85 Change in Payout Ratio 0.00
Last Split Date 07/01/2005 Last Dividend Payout / Amount 09/08/2009 / $0.30
EPS Information Consensus Recommendations
Current Quarter EPS Consensus Estimate 0.06 Current (1=Strong Buy, 5=Strong Sell) 1.60
Current Year EPS Consensus Estimate 2.40 30 Days Ago 1.60
Estimated Long-Term EPS Growth Rate 9.60 60 Days Ago 1.75
Next EPS Report Date 11/05/2009 90 Days Ago 2.40
Fundamental Ratios
P/E EPS Growth Sales Growth
Current FY Estimate: 15.36 vs. Previous Year -42.31% vs. Previous Year -1.00%
Trailing 12 Months: 15.91 vs. Previous Quarter -89.73% vs. Previous Quarter: -62.87%
PEG Ratio 1.60
Price Ratios ROE ROA
http://www.zacks.com/research/print.php?type=report&t=SJI 10/19/2009
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09/30/09
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03/31/09
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09/30/09
06/30/09
03/31/09

2.04
10.62

0.92
0.93

17.54
14.51

5.74
5.78

09/30/09
06/30/09
03/31/09

Quick Ratio
09/30/09
06/30/09
03/31/09

Pre-Tax Margin
09/30/09
06/30/09
03/31/09
Debt-to-Equity
09/30/09
06/30/09
03/31/09

13.17
14.14

0.64
0.74

17.54
14.51

0.62
0.61

09/30/09
06/30/09
03/31/09
Operating Margin
09/30/09
06/30/09
03/31/09

Book Value
09/30/09
06/30/09
03/31/09

Debt to Capital
09/30/09
06/30/09
03/31/09
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SOUTHWEST GAS CORP (nysk)

SWX 25.41 ~0.05 (0.20%) Vol. 255,762 16:01 ET
SOUTHWEST GAS CORP. is principally engaged in the business of purchasing,transporting, and distributing natural
gas in portions of Arizona, Nevada,and California. The Company also engaged in financial services activities,through
PriMerit Bank, Federal Savings Bank (PriMerit or the Bank), a wholly owned subsidiary.
General Information
SOUTHWEST GAS
5241 Spring Mountain Road
P.O. Box 98510
Las Vegas, NV 89193-8510
Phone: 702 876-7237
Fax: 702-876-7037
Web: www.swgas.com
Email: None
Industry UTIL-GAS DISTR
Sector: Utilities
Fiscal Year End December
Last Reported Quarter 09/30/09
Next EPS Date 11/04/2009
Price and Volume Information
Zacks Rank _“:Hl _l ] [EHX] 30-Day Clogina Prices 26 .4
Yesterday's Close 25.36 26,2
52 Week High 26.84 6.0
52 Week Low 17.08 5.5
Beta 0.70 .
20 Day Moving Average  175,584.09 e
Target Price Consensus 28.25 '
9-21-09 10-16-09
% Price Change % Price Change Relative to S&P 500
4 Week -3.65 4 Week -5.36
12 Week 6.33 12 Week -4.27
YTD 0.56 YTD -16.50
Share Information Dividend Information
Shares Outstanding 44.82 Dividend Yield 3.75%
:\TIHILOHSC)) iz Annual Dividend $0.95
arket Capitalization )
(millions) 1,136.69 Payout Ratio 0.00
Short Ratio 555 Change in Payout Ratio 0.00
Last Split Date N/A Last Dividend Payout / Amount 08/13/2009 / $0.24
EPS Information Consensus Recommendations
Current Quarter EPS Consensus Estimate -0.36 Current (1=Strong Buy, 5=Strong Sell) 2.60
Current Year EPS Consensus Estimate 1.84 30 Days Ago 2.60
Estimated Long-Term EPS Growth Rate 7.00 60 Days Ago 2.60
Next EPS Report Date 11/04/2009 90 Days Ago 2.60
Fundamental Ratios
P/E EPS Growth Sales Growth
Current FY Estimate: 13.78 vs. Previous Year 116.67% vs. Previous Year -13.34%
Trailing 12 Months: 17.37 vs. Previous Quarter -99.11% vs. Previous Quarter: -43.81%
PEG Ratio 1.97
Price Ratios ROE ROA
Price/Book 1.05 09/30/09 - 09/30/09 -
http://www.zacks.com/research/print.php?type=report&t=SWX 10/19/2009
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0.69
0.82
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06/30/09
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Quick Ratio
09/30/09
06/30/09
03/31/09

Pre-Tax Margin
09/30/09
06/30/09
03/31/09
Debt-to-Equity
09/30/09
06/30/09
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5.45

0.69
0.82
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5.09
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06/30/09
03/31/09
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09/30/09
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Book Value
09/30/09
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09/30/09
06/30/09
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1.63
1.56

3.07
2.81

24.16
24.40

50.97
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WGL HLDGS INC (vse)

WGL 34.35 +0.45 (1.33%) Vol. 242,795 16:00 ET

WASHINGTON GAS LIGHT CO is a public utility that delivers and sells natural gas to metropolitan Washington,
D.C. and adjoining areas in Maryland and Virginia. A distribution subsidiary serves portions of Virginia and West
Virginia. The Company has four wholly-owned active subsidiaries that include: Shenandoah Gas Company
(Shenandoah) is engaged in the delivery and sale of natural gas at retail in the Shenandoah Valley, including
Winchester, Middletown, Strasburg, Stephens City and New Market, Virginia, and Martinsburg, West Virginia.

General Information

WGL HLDGS INC

101 Constitution Avenue NW
Washington, DC 20080

Phone: 703 750-2000

Fax: 703 750-4828

Web: www.wglholdings.com
Email: madams@washgas.com

Industry UTIL-GAS DISTR
Sector: Utilities

Fiscal Year End September

Last Reported Quarter 09/30/09

Next EPS Date 11/05/2009

Price and Volume Information

_l [[]  [WGL] 30-Day Closina Prices

Zacks Rank iz .2
Yesterday's Close 33.90 :::
52 Week High 37.08 3.8
52 Week Low 25.34 33,4

o 02! o

20 Day Moving Average  247,161.59 32.8

Target Price Consensus 35.5 32.6

9-21-09 10-16-09

% Price Change % Price Change Relative to S&P 500

4 Week -0.21 4 Week -1.98
12 Week 1.62 12 Week -8.51
YTD 3.70 YTD -13.88
Share Information Dividend Information
Shares Outstanding 50.14 Dividend Yield 4.34%
(millions) o Annual Dividend $1.47
(“{'glrl‘i‘;ﬁsc)ap'ta“zat'O” 1,699.78 Payout Ratio 0.00
Short Ratio 12.58 Change in Payout Ratio 0.00
Last Split Date 05/02/1995 Last Dividend Payout / Amount 10/07/2009 / $0.37
EPS Information Consensus Recommendations
Current Quarter EPS Consensus Estimate -0.31 Current (1=Strong Buy, 5=Strong Sell) 2.50
Current Year EPS Consensus Estimate 2.45 30 Days Ago 2.50
Estimated Long-Term EPS Growth Rate 5.00 60 Days Ago 2.50
Next EPS Report Date 11/05/2009 90 Days Ago 2.50
Fundamental Ratios

P/E EPS Growth Sales Growth
Current FY Estimate: 13.89 vs. Previous Year 83.33% vs. Previous Year -8.09%
Trailing 12 Months: 13.19 vs. Previous Quarter -93.33% vs. Previous Quarter: -58.97%
PEG Ratio 2.78

Price Ratios ROE ROA

http://www.zacks.com/research/print.php?type=report&t=WGL 10/19/2009
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8.22

09/30/09
06/30/09
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09/30/09
06/30/09
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09/30/09
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09/30/09
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11.60
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0.55
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09/30/09
06/30/09
03/31/09
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09/30/09
06/30/09
03/31/09

Book Value
09/30/09
06/30/09
03/31/09

Debt to Capital
09/30/09
06/30/09
03/31/09
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3.84
3.75

5.26
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22.56
22.89

34.99
35.81
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Selected Yields

3 Months Year 3 Months Year
Recent Ago Ago Recent Ago Ago
(10/14/09) (7/15/09) (10/15/08) (10/14/09) (7/15/09) (10/15/08)
TAXABLE
Market Rates Mortgage-Backed Securities
Discount Rate 0.50 0.50 1.75 GNMA 6.5% 3.65 3.41 6.06
Federal Funds 0.00-0.25  0.00-0.25 1.50 FHLMC 6.5% (Gold) 2.47 2.75 5.96
Prime Rate 3.25 3.25 4.50 FNMA 6.5% 2.21 2.59 5.91
30-day CP (A1/P1) 0.16 0.33 4.47 FNMA ARM 2.56 2.98 3.87
3-month LIBOR 0.28 0.51 4.55 Corporate Bonds
Bank CDs Financial (10-year) A 5.45 6.62 8.19
6-month 0.39 0.58 1.73 Industrial (25/30-year) A 5.48 6.12 7.03
1-year 0.63 0.85 2.27 Utility (25/30-year) A 5.65 5.97 6.67
5-year 2.24 1.92 3.48 Utility (25/30-year) Baa/BBB 6.22 7.19 7.03
U.S. Treasury Securities Foreign Bonds (10-Year)
3-month 0.07 0.18 0.21 Canada 3.53 3.49 3.76
6-month 0.15 0.27 0.88 Germany 3.23 3.37 4.12
1-year 0.32 0.47 1.07 Japan 1.31 1.34 1.59
5-year 2.33 2.51 2.82 United Kingdom 3.50 3.80 4.71
10-year 3.41 3.60 3.95 Preferred Stocks
10-year (inflation-protected) 1.46 1.85 3.07 Utility A 5.96 5.95 6.57
30-year 4.26 4.49 4.19 Financial A 7.00 7.67 7.33
30-year Zero 4.39 4.60 4.04 Financial Adjustable A 5.49 5.49 5.49
. : TAX-EXEMPT
Treasury Security Yield Curve Bond Buyer Indexes
6.00% 20-Bond Index (GOs) 4.06 4.71 5.47
25-Bond Index (Revs) 4.69 5.70 5.97
5.00% | General Obligation Bonds (GOs)
1-year Aaa 0.37 0.40 2.15

4.00% T-year A 0.80 1.10 2.25
/ 5-year Aaa 1.90 2.07 3.70

o 5-year A 2.10 3.47 3.75
o / 10-year Aaa

3.05 2.98 4.86
10-year A 3.45 4.50 5.06
2.00% — / 25/30-year Aaa 4.10 4.59 5.99
/ 25/30-year A 4.65 6.10 6.37

1.00% — / — Current Revenue Bonds (Revs) (25/30-Year)
L — Year-Ago Education AA 4.90 5.95 6.17
0.00% = Electric AA 4.95 6.00 6.12
8.5 1235 10 80 Housing AA 5.40 6.40 6.60
Hospital AA 5.60 6.35 6.65
Toll Road Aaa 5.00 5.95 6.15

Federal Reserve Data

BANK RESERVES
(Two-Week Period; in Millions, Not Seasonally Adjusted)

Recent Levels Average Levels Over the Last...

10/7/09 9/23/09 Change 12 Wks. 26 Wks. 52 Wks.

Excess Reserves 918434 854614 63820 796002 800839 706471
Borrowed Reserves 288565 307300 -18735 331341 421671 519593
Net Free/Borrowed Reserves 629869 547314 82555 464661 379168 186878

MONEY SUPPLY
(One-Week Period; in Billions, Seasonally Adjusted)

Recent Levels Growth Rates Over the Last...

9/28/09 9/21/09 Change 3 Mos. 6 Mos. 12 Mos.

M1 (Currency+demand deposits) 1653.6 1639.8 13.8 0.2% 13.0% 10.9%
M2 (M1+savings+small time deposits) 8357.3 8309.8 47.5 0.4% 0.7% 5.5%

©2009, Value Line Publishing, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind. THE PUBLISHER .
IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for subscriber's own, non-commercial, internal use. No part of it may be reproduced, IS gl LRI B KR EIILER

resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.
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Selected Yields

3 Months Year
Recent Ago Ago
(10/07/09) (7/08/09) (10/08/08)

3 Months Year
Recent Ago Ago

(10/07/09) (7/08/09) (10/08/08)

TAXABLE
Market Rates
Discount Rate 0.50 0.50 1.75
Federal Funds 0.00-0.25  0.00-0.25 1.50
Prime Rate 3.25 3.25 4.50
30-day CP (A1/P1) 0.16 0.36 4.55
3-month LIBOR 0.28 0.53 4.52
Bank CDs
6-month 0.40 0.65 1.73
1-year 0.64 0.86 2.27
5-year 2.24 1.94 3.48
U.S. Treasury Securities
3-month 0.06 0.18 0.61
6-month 0.14 0.25 1.05
1-year 0.32 0.44 1.26
5-year 2.17 2.23 2.63
10-year 3.18 3.31 3.64
10-year (inflation-protected) 1.42 1.76 2.66
30-year 4.00 4.19 4.05
30-year Zero 4.10 4.31 3.97

Treasury Security Yield Curve

6.00%

5.00% —

4.00% - 7

3.00% /

2.00% /

1.00% // = Current

— Year-Ago
0.00% ="
3 612335 10 30

Mos.  Years

Mortgage-Backed Securities

GNMA 6.5% 3.44 3.71 5.82
FHLMC 6.5% (Gold) 2.38 2.99 5.70
FNMA 6.5% 2.33 2.83 5.62
FNMA ARM 2.56 2.98 3.84
Corporate Bonds
Financial (10-year) A 5.46 6.53 7.34
Industrial (25/30-year) A 5.28 5.82 6.66
Utility (25/30-year) A 5.44 5.71 6.58
Utility (25/30-year) Baa/BBB  5.95 6.85 6.93
Foreign Bonds (10-Year)
Canada 3.29 3.28 3.59
Germany 3.12 3.28 3.80
Japan 1.27 1.30 1.39
United Kingdom 3.39 3.62 4.30
Preferred Stocks
Utility A 6.29 7.59 6.99
Financial A 6.89 6.57 8.54
Financial Adjustable A 5.48 5.48 5.48
TAX-EXEMPT
Bond Buyer Indexes
20-Bond Index (GOs) 3.94 4.83 5.36
25-Bond Index (Revs) 4.69 5.75 5.69
General Obligation Bonds (GOs)
1-year Aaa 0.37 0.43 2.18
1-year A 0.87 0.93 2.25
5-year Aaa 1.57 1.96 3.34
5-year A 2.77 2.40 3.44
10-year Aaa 2.57 3.09 4.31
10-year A 3.77 3.45 4.51
25/30-year Aaa 3.81 4.59 5.35
25/30-year A 5.01 5.05 5.70
Revenue Bonds (Revs) (25/30-Year)
Education AA 4.85 5.55 5.80
Electric AA 4.90 5.65 5.90
Housing AA 5.20 5.80 6.00
Hospital AA 5.20 5.90 6.10
Toll Road Aaa 4.85 5.60 5.95

Federal Reserve Data

BANK RESERVES
(Two-Week Period; in Millions, Not Seasonally Adjusted)

Recent Levels

9/9/09 8/26/09 Change
Excess Reserves 823187 794531 28656
Borrowed Reserves 320295 327647 -7352
Net Free/Borrowed Reserves 502892 466884 36008

MONEY SUPPLY
(One-Week Period; in Billions, Seasonally Adjusted)

Recent Levels

9/21/09 9/14/09 Change
M1 (Currency+demand deposits) 1639.8 1670.9 2311
M2 (M1+savings+small time deposits) 8310.3 8318.3 -8.0

12 Wks.
754073
369408
384665

Average Levels Over the Last...

26 Wks. 52 Wks.
773681 643433
467326 513721
306355 129711

Growth Rates Over the Last...

3 Mos. 6 Mos. 12 Mos.
-6.8% 11.4% 11.3%
-3.5% -1.1% 5.2%
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Selected Yields

3 Months Year 3 Months Year
Recent Ago Ago Recent Ago Ago
(9/30/09)  (6/30/09) (10/01/08) (9/30/09)  (6/30/09) (10/01/08)
TAXABLE
Market Rates Mortgage-Backed Securities
Discount Rate 0.50 0.50 2.25 GNMA 6.5% 3.63 3.77 5.64
Federal Funds 0.00-0.25  0.00-0.25 2.00 FHLMC 6.5% (Gold) 2.82 3.23 5.63
Prime Rate 3.25 3.25 5.00 FNMA 6.5% 2.60 3.07 5.54
30-day CP (A1/P1) 0.18 0.41 3.05 FNMA ARM 2.62 2.53 3.88
3-month LIBOR 0.29 0.60 4.15 Corporate Bonds
Bank CDs Financial (10-year) A 5.61 6.87 7.25
6-month 0.40 0.65 1.61 Industrial (25/30-year) A 5.31 5.96 6.52
1-year 0.64 0.86 2.14 Utility (25/30-year) A 5.40 5.79 6.46
5-year 2.27 1.92 3.77 Utility (25/30-year) Baa/BBB 5.73 6.88 6.61
U.S. Treasury Securities Foreign Bonds (10-Year)
3-month 0.11 0.18 0.80 Canada 3.31 3.36 3.71
6-month 0.17 0.34 1.45 Germany 3.22 3.39 4.00
1-year 0.38 0.48 1.66 Japan 1.30 1.36 1.51
5-year 2.31 2.56 2.86 United Kingdom 3.59 3.69 4.43
10-year 3.31 3.53 3.74 Preferred Stocks
10-year (inflation-protected) 1.53 1.80 2.25 Utility A 5.77 6.10 6.53
30-year 4.05 4.33 4.22 Financial A 6.61 7.75 7.78
30-year Zero 4.13 4.41 4.22 Financial Adjustable A 5.48 5.48 5.48
. . TAX-EXEMPT
Treasury Security Yield Curve Bond Buyer Indexes
6.00% 20-Bond Index (GOs) 4.04 4.79 5.23
25-Bond Index (Revs) 4.86 5.77 5.56
5.00% | General Obligation Bonds (GOs)
1-year Aaa 0.37 0.40 2.10

1-year A 0.80 1.10 2.20

4.00% e ——
/ 5-year Aaa 1.57 2.07 3.32
. 5-year A 2.00 3.47 3.37
3.00% / 10-year Aaa 2.57 3.23 4.23
10-year A 2.95 4.75 4.43

2.00% ’ / 25/30-year Aaa 3.92 4.66 5.29
S/ 25/30-year A 4.45 6.18 5.67

1.00% — / — Current Revenug Bonds (Revs) (25/30-Year)
P — Year-Ago Education AA 4.70 6.05 5.45
0.00% 3’6 o 3 s 70 30 Electric AA 4.75 6.10 5.40
Mos. Yeurs Hous!ng AA 5.10 6.50 5.90
Hospital AA 5.25 6.45 5.95
Toll Road Aaa 4.75 6.05 5.40

Federal Reserve Data

BANK RESERVES
(Two-Week Period; in Millions, Not Seasonally Adjusted)

Recent Levels Average Levels Over the Last...

9/23/09 9/9/09 Change 12 Wks. 26 Wks. 52 Wks.

Excess Reserves 854633 823202 31431 763053 790331 675003
Borrowed Reserves 307300 320295 -12995 347846 444263 518826
Net Free/Borrowed Reserves 547333 502907 44426 415208 346068 156178

MONEY SUPPLY
(One-Week Period; in Billions, Seasonally Adjusted)

Recent Levels Growth Rates Over the Last...

9/14/09 9/7/09 Change 3 Mos. 6 Mos. 12 Mos.

M1 (Currency+demand deposits) 1668.5 1666.8 1.7 3.0% 13.4% 16.7%
M2 (M1+savings+small time deposits) 8303.3 8307.2 -3.9 -3.9% -1.4% 7.6%
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Selected Yields

3 Months Year 3 Months Year
Recent Ago Ago Recent Ago Ago
(9/23/09)  (6/24/09)  (9/24/08) (9/23/09)  (6/24/09) (9/24/08)
TAXABLE
Market Rates Mortgage-Backed Securities
Discount Rate 0.50 0.50 2.25 GNMA 6.5% 3.77 3.79 5.56
Federal Funds 0.00-0.25  0.00-0.25 2.00 FHLMC 6.5% (Gold) 2.57 3.28 5.43
Prime Rate 3.25 3.25 5.00 FNMA 6.5% 2.36 3.06 5.34
30-day CP (A1/P1) 0.21 0.44 2.85 FNMA ARM 2.62 2.53 3.86
3-month LIBOR 0.29 0.60 3.48 Corporate Bonds
Bank CDs Financial (10-year) A 5.68 6.75 7.14
6-month 0.40 0.65 1.61 Industrial (25/30-year) A 5.47 6.07 6.53
1-year 0.64 0.87 2.14 Utility (25/30-year) A 5.58 5.89 6.50
5-year 2.27 1.92 3.77 Utility (25/30-year) Baa/BBB 6.14 7.30 6.74
U.S. Treasury Securities Foreign Bonds (10-Year)
3-month 0.09 0.18 0.46 Canada 3.42 3.45 3.66
6-month 0.19 0.31 1.43 Germany 3.37 3.42 4.16
1-year 0.40 0.46 1.89 Japan 1.35 1.39 1.49
5-year 2.37 2.71 2.91 United Kingdom 3.75 3.70 4.57
10-year 3.42 3.69 3.81 Preferred Stocks
10-year (inflation-protected) 1.60 1.88 1.99 Utility A 6.08 6.05 6.85
30-year 4.20 4.43 4.41 Financial A 6.55 8.21 8.04
30-year Zero 4.30 4.50 4.39 Financial Adjustable A 5.47 5.47 5.47
. . TAX-EXEMPT
Treasury Security Yield Curve Bond Buyer Indexes
6.00% 20-Bond Index (GOs) 4.20 4.86 5.03
25-Bond Index (Revs) 4.98 5.78 5.44
5.00% | General Obligation Bonds (GOs)
1-year Aaa 0.40 0.40 2.15

4.00% | I — T-year A 0.90 0.90 2.25
5-year Aaa 1.61 217 3.10

. 5-year A 3.01 2.60 3.20
. / 10-year Aaa 2.65 3.27 4.02
10-year A 4.15 3.63 4.22

2.00% — | / 25/30-year Aaa 4.03 4.70 5.13
/ 25/30-year A 5.60 5.15 5.45

1.00% — / — Current Revenug Bonds (Revs) (25/30-Year)
- — Year-Ago Education AA 5.35 5.80 5.55
0.00% 3/6 3 s m 20 Electric AA 5.40 5.90 5.60
Mos. Yeurs Hous!ng AA 5.80 6.10 5.90
Hospital AA 5.80 6.05 5.95
Toll Road Aaa 5.35 5.85 5.65

Federal Reserve Data

BANK RESERVES
(Two-Week Period; in Millions, Not Seasonally Adjusted)

Recent Levels Average Levels Over the Last...

9/9/09 8/26/09 Change 12 Wks. 26 Wks. 52 Wks.

Excess Reserves 823201 794546 28655 754077 773683 643434
Borrowed Reserves 320295 327647 -7352 369408 467326 513721
Net Free/Borrowed Reserves 502906 466899 36007 384669 306357 129712

MONEY SUPPLY
(One-Week Period; in Billions, Seasonally Adjusted)

Recent Levels Growth Rates Over the Last...

9/7/09 8/31/09 Change 3 Mos. 6 Mos. 12 Mos.

M1 (Currency+demand deposits) 1667.2 1635.6 31.6 9.2% 11.6% 18.0%
M2 (M1+savings+small time deposits) 8306.2 8293.6 12.6 -3.0% -0.5% 8.0%

©2009, Value Line Publishing, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind. THE PUBLISHER .
IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for subscriber's own, non-commercial, internal use. No part of it may be reproduced, IS gl LRI B KR EIILER

resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.



SEPTEMBER 25, 2009 VALUE LINE SELECTION & OPINION PAGE 3301

Selected Yields

3 Months Year 3 Months Year
Recent Ago Ago Recent Ago Ago
(9/16/09) (6/17/09) (9/17/08) (9/16/09) (6/17/09) (9/17/08)
TAXABLE
Market Rates Mortgage-Backed Securities
Discount Rate 0.50 0.50 2.25 GNMA 6.5% 3.57 4.00 5.43
Federal Funds 0.00-0.25  0.00-0.25 2.00 FHLMC 6.5% (Gold) 2.71 3.13 5.33
Prime Rate 3.25 3.25 5.00 FNMA 6.5% 2.47 2.96 5.24
30-day CP (A1/P1) 0.21 0.42 2.50 FNMA ARM 2.62 2.53 3.86
3-month LIBOR 0.29 0.61 3.06 Corporate Bonds
Bank CDs Financial (10-year) A 5.74 6.70 6.79
6-month 0.40 0.66 1.61 Industrial (25/30-year) A 5.55 6.13 6.08
1-year 0.65 0.87 2.26 Utility (25/30-year) A 5.59 5.95 5.94
5-year 2.30 1.92 4.10 Utility (25/30-year) Baa/BBB 6.21 7.54 6.51
U.S. Treasury Securities Foreign Bonds (10-Year)
3-month 0.10 0.16 0.04 Canada 3.38 3.44 3.44
6-month 0.19 0.31 0.81 Germany 3.34 3.48 4.02
1-year 0.35 0.47 1.44 Japan 1.33 1.47 1.50
5-year 2.44 2.68 2.52 United Kingdom 3.69 3.79 4.41
10-year 3.47 3.69 3.41 Preferred Stocks
10-year (inflation-protected) 1.60 1.92 1.74 Utility A 6.29 5.47 6.56
30-year 4.26 4.51 4.07 Financial A 6.73 8.72 8.77
30-year Zero 4.37 4.60 4.11 Financial Adjustable A 5.47 5.47 5.47
. . TAX-EXEMPT
Treasury Security Yield Curve Bond Buyer Indexes
6.00% 20-Bond Index (GOs) 4.33 4.86 4.54
25-Bond Index (Revs) 5.33 5.76 5.09
5.00% | General Obligation Bonds (GOs)
1-year Aaa 0.40 0.40 1.73

4.00% | 1-year A 0.90 1.10 1.83
e 5-year Aaa 1.71 2.25 2.79

5-year A 2.15 3.65 2.84
3.00% —
/ 10-year Aaa 2.78 3.33 3.59

. 10-year A 3.15 4.85 3.79
2.00% 25/30-year Aaa 4.10 4.72 4.94
/ 25/30-year A 4.56 6.24 5.32

1.00% — / — Current Revenug Bonds (Revs) (25/30-Year)
z/ — Year-Ago Education AA 4.85 6.30 5.05
0.00% 3 6 1 23 % 70 30 Electric AA 4.90 6.35 5.00
Mos. Yeurs Hous!ng AA 5.30 6.65 5.40
Hospital AA 5.35 6.60 5.45
Toll Road Aaa 4.90 6.30 5.00

Federal Reserve Data

BANK RESERVES
(Two-Week Period; in Millions, Not Seasonally Adjusted)

Recent Levels Average Levels Over the Last...

9/9/09 8/26/09 Change 12 Wks. 26 Wks. 52 Wks.

Excess Reserves 823201 794546 28655 754077 773683 643434
Borrowed Reserves 320295 327647 -7352 369408 467326 513721
Net Free/Borrowed Reserves 502906 466899 36007 384669 306357 129712

MONEY SUPPLY
(One-Week Period; in Billions, Seasonally Adjusted)

Recent Levels Growth Rates Over the Last...

8/31/09 8/24/09 Change 3 Mos. 6 Mos. 12 Mos.

M1 (Currency+demand deposits) 1635.7 1639.0 -3.3 9.9% 9.6% 17.6%
M2 (M1+savings+small time deposits) 8293.7 8282.4 1.3 -3.4% 0.1% 7.6%
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Selected Yields

3 Months Year 3 Months Year
Recent Ago Ago Recent Ago Ago
(9/02/09) (6/10/09) (9/10/08) (9/02/09) (6/10/09) (9/10/08)
TAXABLE
Market Rates Mortgage-Backed Securities
Discount Rate 0.50 0.50 2.25 GNMA 6.5% 3.77 4.26 5.31
Federal Funds 0.00-0.25  0.00-0.25 2.00 FHLMC 6.5% (Gold) 2.90 3.07 5.36
Prime Rate 3.25 3.25 5.00 FNMA 6.5% 2.72 291 5.20
30-day CP (A1/P1) 0.21 0.34 3.00 FNMA ARM 2.62 2.53 3.86
3-month LIBOR 0.30 0.64 2.82 Corporate Bonds
Bank CDs Financial (10-year) A 6.04 6.82 6.51
6-month 0.42 0.66 1.60 Industrial (25/30-year) A 5.63 6.50 6.08
1-year 0.72 0.87 2.26 Utility (25/30-year) A 5.65 6.28 6.04
5-year 2.30 1.92 4.15 Utility (25/30-year) Baa/BBB 6.40 7.76 6.49
U.S. Treasury Securities Foreign Bonds (10-Year)
3-month 0.14 0.17 1.64 Canada 3.42 3.64 3.46
6-month 0.20 0.31 1.86 Germany 3.42 3.69 4.07
1-year 0.38 0.53 2.04 Japan 1.33 1.55 1.52
5-year 2.37 2.92 2.90 United Kingdom 3.76 3.92 4.46
10-year 3.47 3.95 3.63 Preferred Stocks
10-year (inflation-protected) 1.63 1.86 1.61 Utility A 5.84 7.62 6.12
30-year 4.33 4.76 4.23 Financial A 6.62 8.63 7.33
30-year Zero 4.46 4.84 4.27 Financial Adjustable A 5.54 5.46 5.46
. : TAX-EXEMPT
Treasury Security Yield Curve Bond Buyer Indexes
6.00% 20-Bond Index (GOs) 4.37 4.71 4.62
25-Bond Index (Revs) 5.43 5.63 5.15
5.00% | General Obligation Bonds (GOs)
1-year Aaa 0.40 0.40 1.58
4.00% / T-year A 1.10 0.90 1.68
5-year Aaa 1.76 2.14 2.69
. / 5-year A 3.16 2.57 2.79
3.00% - / 10-year Aaa 2.88 3.21 3.48
10-year A 4.40 3.57 3.68
2.00% — / 25/30-year Aaa 4.21 4.72 4.53
/ 25/30-year A 5.75 5.16 4.77
1.00% — / — Current Egﬁir::i) :o:dAs (Revs) (25/30-Year) . s .
0.00% —1_ YearAgo Electric AA 5.55 5.95 492
3M036, 1Ye32rs 30 10 % Housing AA 6.05 6.25 5.13
Hospital AA 6.05 6.20 5.15
Toll Road Aaa 5.50 6.00 4.95

Federal Reserve Data

Excess Reserves
Borrowed Reserves
Net Free/Borrowed Reserves

M1 (Currency+demand deposits)

BANK RESERVES

(Two-Week Period; in Millions, Not Seasonally Adjusted)

Recent Levels

Average Levels Over the Last...

8/26/09 8/12/09 Change 12 Wks. 26 Wks. 52 Wks.
794546 708501 86045 756262 762985 613021
327647 340534 -12887 394750 486512 508084
466899 367967 98932 361513 276473 104936

MONEY SUPPLY

(One-Week Period; in Billions, Seasonally Adjusted)

M2 (M1+savings+small time deposits)

Recent Levels

8/24/09 8/17/09 Change
1639.0 1656.3 -17.3
8282.4 8310.5 -28.1

Growth Rates Over the Last...

3 Mos. 6 Mos. 12 Mos.
9.4% 12.4% 18.0%
-4.3% 0.5% 7.6%
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Selected Yields

3 Months Year 3 Months Year
Recent Ago Ago Recent Ago Ago
(9/02/09) (6/3/09) (9/03/08) (9/02/09) (6/3/09)  (9/03/08)
TAXABLE
Market Rates Mortgage-Backed Securities
Discount Rate 0.50 0.50 2.25 GNMA 6.5% 3.92 3.37 5.60
Federal Funds 0.00-0.25  0.00-0.25 2.00 FHLMC 6.5% (Gold) 3.07 2.89 5.67
Prime Rate 3.25 3.25 5.00 FNMA 6.5% 2.85 2.78 5.48
30-day CP (A1/P1) 0.23 0.28 2.88 FNMA ARM 2.62 2.53 3.89
3-month LIBOR 0.33 0.64 2.81 Corporate Bonds
Bank CDs Financial (10-year) A 5.79 6.82 6.69
6-month 0.42 0.70 1.60 Industrial (25/30-year) A 5.43 6.35 6.11
1-year 0.72 0.92 2.26 Utility (25/30-year) A 5.45 6.17 6.13
5-year 2.25 1.92 4.15 Utility (25/30-year) Baa/BBB 6.14 7.83 6.54
U.S. Treasury Securities Foreign Bonds (10-Year)
3-month 0.13 0.12 1.68 Canada 3.33 3.36 3.48
6-month 0.21 0.25 1.90 Germany 3.23 3.57 4.14
1-year 0.38 0.44 2.07 Japan 1.32 1.55 1.47
5-year 2.27 2.42 2.95 United Kingdom 3.55 3.79 4.50
10-year 3.31 3.54 3.70 Preferred Stocks
10-year (inflation-protected) 1.74 1.63 1.64 Utility A 6.37 6.10 6.16
30-year 4.12 4.45 4.32 Financial A 5.94 8.35 6.97
30-year Zero 4.22 4.53 4.37 Financial Adjustable A 5.53 5.53 5.53
: : TAX-EXEMPT
Treasury Security Yield Curve Bond Buyer Indexes
6.00% 20-Bond Index (GOs) 4.53 4.61 4.68
25-Bond Index (Revs) 5.99 5.53 5.17
5.00% | General Obligation Bonds (GOs)
1-year Aaa 0.40 0.40 1.58

4.00% // 1-year A 0.90 1.13 1.68
5-year Aaa 1.80 2.02 2.74

5-year A 2.24 3.45 2.84

3.00%
/ 10-year Aaa 2.93 3.01 3.55
10-year A 3.30 4.55 3.75

2.00% - _— / 25/30-year Aaa 436 4.64 4.69
/ 25/30-year A 4.82 6.16 5.07

1.00% — / — Current Iggvenug Bo:dAs (Revs) (25/30-Year)
_ ucation 5.30 6.20 4.85

| Year-Ago .

0.00% 3/6 o 3 s 70 30 Electric AA 5.40 6.25 4.80
Mos.  Yeurs Hous!ng AA 5.55 6.55 5.15
Hospital AA 5.60 6.50 5.25
Toll Road Aaa 5.35 6.30 4.80

Federal Reserve Data

BANK RESERVES
(Two-Week Period; in Millions, Not Seasonally Adjusted)

Recent Levels Average Levels Over the Last...

8/26/09 8/12/09 Change 12 Wks. 26 Wks. 52 Wks.

Excess Reserves 794546 708501 86045 756262 762985 613020
Borrowed Reserves 327647 340534 -12887 394750 486512 508084
Net Free/Borrowed Reserves 466899 367967 98932 361512 276473 104936

MONEY SUPPLY
(One-Week Period; in Billions, Seasonally Adjusted)

Recent Levels Growth Rates Over the Last...

8/17/09 8/10/09 Change 3 Mos. 6 Mos. 12 Mos.

M1 (Currency+demand deposits) 1658.2 1663.6 5.4 17.9% 13.1% 19.9%
M2 (M1+savings+small time deposits) 8312.4 8318.3 -5.9 -1.5% 1.1% 8.1%
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Selected Yields

3 Months Year 3 Months Year
Recent Ago Ago Recent Ago Ago
(8/26/09) (5/27/09) (8/27/08) (8/26/09) (5/27/09) (8/27/08)
TAXABLE
Market Rates Mortgage-Backed Securities
Discount Rate 0.50 0.50 2.25 GNMA 6.5% 3.95 3.34 5.62
Federal Funds 0.00-0.25  0.00-0.25 2.00 FHLMC 6.5% (Gold) 2.95 2.61 5.66
Prime Rate 3.25 3.25 5.00 FNMA 6.5% 2.73 2.28 5.56
30-day CP (A1/P1) 0.24 0.31 2.84 FNMA ARM 2.75 2.78 4.02
3-month LIBOR 0.37 0.67 2.81 Corporate Bonds
Bank CDs Financial (10-year) A 6.13 7.00 6.60
6-month 0.48 0.69 1.60 Industrial (25/30-year) A 5.52 6.61 6.18
1-year 0.72 0.92 2.26 Utility (25/30-year) A 5.53 6.44 6.15
5-year 2.25 1.92 4.15 Utility (25/30-year) Baa/BBB 6.17 8.01 6.57
U.S. Treasury Securities Foreign Bonds (10-Year)
3-month 0.15 0.16 1.67 Canada 3.40 3.57 3.53
6-month 0.25 0.29 1.94 Germany 3.24 3.63 417
1-year 0.45 0.47 2.15 Japan 1.32 1.48 1.45
5-year 2.44 2.44 3.01 United Kingdom 3.55 3.75 4.51
10-year 3.43 3.74 3.76 Preferred Stocks
10-year (inflation-protected) 1.70 1.81 1.51 Utility A 6.34 6.08 6.16
30-year 4.20 4.63 4.38 Financial A 5.99 8.28 7.08
30-year Zero 4.29 4.74 4.44 Financial Adjustable A 5.52 5.53 5.53
. : TAX-EXEMPT
Treasury Security Yield Curve Bond Buyer Indexes
6.00% 20-Bond Index (GOs) 4.58 4.44 4.64
25-Bond Index (Revs) 5.62 5.42 5.15
5.00% | General Obligation Bonds (GOs)
1-year Aaa 0.40 0.42 1.56
4.00% | / 1-year A 1.10 1.15 1.66
/ 5-year Aaa 1.81 1.87 2.79
. 5-year A 3.21 3.29 2.89
3.00% — / 10-year Aaa 2.96 2.84 3.60
10-year A 4.48 4.40 3.80
2.00% — / 25/30-year Aaa 4.54 4.41 4.71
/ 25/30-year A 6.05 5.89 4.95
1.00% —| / — Current Revenue Bonds (Revs) (25/30-Year)
- — Year-Ago Education AA 5.80 5.94 5.05
0.00% Electric AA 5.85 6.04 5.10
Moo Yo 1 % Housing AA 6.35 6.34 5.25
Hospital AA 6.35 6.29 5.30
Toll Road Aaa 5.80 6.09 5.10

Federal Reserve Data

BANK RESERVES
(Two-Week Period; in Millions, Not Seasonally Adjusted)

Recent Levels

Average Levels Over the Last...

8/12/09 7/29/09 Change 12 Wks. 26 Wks. 52 Wks.
Excess Reserves 708499 728888 -20389 768051 749904 583661
Borrowed Reserves 340534 347217 -6683 427197 503204 502158
Net Free/Borrowed Reserves 367965 381671 -13706 340854 246700 81504

MONEY SUPPLY
(One-Week Period; in Billions, Seasonally Adjusted)

Recent Levels

Growth Rates Over the Last...

8/10/09 8/3/09 Change 3 Mos. 6 Mos. 12 Mos.
M1 (Currency+demand deposits) 1663.8 1677.2 -13.4 17.9% 12.1% 18.7%
M2 (M1+savings+small time deposits) 8318.3 8323.9 -5.6 -0.7% 1.6% 7.9%

©2009, Value Line Publishing, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind. THE PUBLISHER .
IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for subscriber's own, non-commercial, internal use. No part of it may be reproduced, IS gl LRI B KR EIILER

resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.



LITCHFIELD PARK SERVICE COMPANY
DOCKET NO. SW-01428A-09-0103
DOCKET NO. W-01427A-09-0104
TABLE OF CONTENTS TO SCHEDULES WAR

SCHEDULE #
WAR -1 COST OF CAPITAL SUMMARY
WAR - 2 DCF COST OF EQUITY CAPITAL
WAR -3 DIVIDEND YIELD CALCULATION
WAR -4 DIVIDEND GROWTH RATE CALCULATION
WAR -5 DIVIDEND GROWTH COMPONENTS
WAR - 6 GROWTH RATE COMPARISON
WAR -7 CAPM COST OF EQUITY CAPITAL
WAR - 8 ECONOMIC INDICATORS - 1990 TO PRESENT

WAR -9 CAPITAL STRUCTURES OF SAMPLE COMPANIES



LITCHFIELD PARK SERVICE COMPANY DOCKET NO. SW-01428A-09-0103
TEST YEAR ENDED SEPTEMBER 30, 2008 DOCKET NO. W-01427A-09-0104
COST OF CAPITAL SUMMARY SCHEDULE WAR - 1, PAGE 1 OF 3

WEIGHTED AVERAGE COST OF CAPITAL

(A) (B) © o) (E) (F)

WEIGHTED
LINE COMPANY RUCO RUCO CAPITAL COST COST
NO. DESCRIPTION PROPOSED  ADJUSTED RECOMMENDED  RATIO RATE RATE
1  SHORT-TERM DEBT $ - 0% - % - 0.00% 0.00%
2  LONG-TERM DEBT 11,506,844 - 11,506,844 17.83% 6.39% 1.14%
3  COMMON EQUITY 53,027,765 - 53,027,765 82.17% 8.01% 6.58%
4  TOTAL CAPITALIZATION $ 64,534,609 $ - $ 64,534,609 100.00%
5  WEIGHTED AVERAGE COST OF CAPITAL 7.72%
REFERENCES:
COLUMN (A): COMPANY SCHEDULE D-1
COLUMN (B): TESTIMONY, WAR
COLUMN (C): COLUMN (A) + COLUMN (B)
COLUMN (D): LINES 1, 2 AND 3 DIVIDED BY LINE 4
COLUMN (E): SCHEDULE WAR-1, PAGES 2 AND 3

COLUMN (F):

COLUMN (D) x COLUMN (E)



LITCHFIELD PARK SERVICE COMPANY DOCKET NO. SW-01428A-09-0103
TEST YEAR ENDED SEPTEMBER 30, 2008 DOCKET NO. W-01427A-09-0104
COST OF CAPITAL SUMMARY SCHEDULE WAR -1, PAGE 2 OF 3

WEIGHTED COST OF DEBT

(A) (B) © (D) (E)

LINE AMOUNT ANNUAL INTEREST cosT WEIGHTED
NO. SYSTEM OUTSTANDING INTEREST RATE RATE cosT
1 1999 INDUSTRIAL DEVELOPMENT AUTHORITY BONDS $ 4,283,875  $ 251,892 5.88% 37.23% 2.19%
2 2001 INDUSTRIAL DEVELOPMENT AUTHORITY BONDS 7,222,969 483,939 6.70% 62.77% 4.21%
3 TOTALS $ 11506844 $ 735,831 100.00%
4 WEIGHTED COST OF DEBT
REFERENCES:

COLUMN (A): COMPANY SCHEDULE D-2
COLUMN (B): COMPANY SCHEDULE D-2
COLUMN (C): COLUMN (A) + COLUMN (B)
COLUMN (D): LINES 1 AND 2 DIVIDED BY LINE 3
COLUMN (E): COLUMN (C) x COLUMN (D)



LITCHFIELD PARK SERVICE COMPANY
TEST YEAR ENDED SEPTEMBER 30, 2008
COST OF CAPITAL SUMMARY

LINE
NO.

10

11

COST OF COMMON EQUITY CALCULATION

DCE METHODOLOGY

DCF - WATER COMPANY SINGLE-STAGE CONSTANT GROWTH MODEL ESTIMATE

DCF - NATURAL GAS LDC SINGLE-STAGE CONSTANT GROWTH MODEL ESTIMATE

AVERAGE OF DCF ESTIMATES

CAPM METHODOLOGY

CAPM - WATER COMPANY GEOMETRIC MEAN ESTIMATE

CAPM - NATURAL GAS LDC GEOMETRIC MEAN ESTIMATE

CAPM - WATER COMPANY ARITHMETIC MEAN ESTIMATE

CAPM - NATURAL GAS LDC ARITHMETIC MEAN ESTIMATE

AVERAGE OF CAPM ESTIMATES

AVERAGE OF DCF AND CAPM ESTIMATES

9.94%
9.50%

9.72%

5.92%
5.25%
7.49%
6.51%

6.29%

8.01%

DOCKET NO. SW-01428A-09-0103
DOCKET NO. W-01427A-09-0104
SCHEDULE WAR-1, PAGE 3 OF 3

SCHEDULE WAR-2, COLUMN (C), LINE 5
SCHEDULE WAR-2, COLUMN (C), LINE 13

(LINE2 +LINE3) +2

SCHEDULE WAR-7 PAGE 1, COLUMN (B), LINE 5
SCHEDULE WAR-7 PAGE 1, COLUMN (B), LINE 13
SCHEDULE WAR-7 PAGE 2, COLUMN (B), LINE 5
SCHEDULE WAR-7 PAGE 2, COLUMN (B), LINE 13
(SUMOF LINES6 THRU 9)+4

(SUM OF LINES4AND 10) + 2



LITCHFIELD PARK SERVICE COMPANY
TEST YEAR ENDED SEPTEMBER 30, 2008
DCF COST OF EQUITY CAPITAL

LINE
NO.

10
11
12
13
14
15

16

STOCK
SYMBOL COMPANY
AWR AMERICAN STATES WATER CO.
CWT CALIFORNIA WATER SERVICE GROUP
SWWC SOUTHWEST WATER COMPANY
WTR AQUA AMERICA, INC.

WATER COMPANY AVERAGE

AGL AGL RESOURCES, INC.
ATO ATMOS ENERGY CORP.
LG LACLEDE GROUP, INC.
NJR NEW JERSEY RESOURCES CORPORATION
GAS NICOR, INC.
NWN NORTHWEST NATURAL GAS CO.
PNY PIEDMONT NATURAL GAS COMPANY
SJl SOUTH JERSEY INDUSTIES, INC.
SWX SOUTHWEST GAS CORPORATION
WGL WGL HOLDINGS, INC.

NATURAL GAS LDC AVERAGE

REFERENCES:

COLUMN (A): SCHEDULE WAR - 3, COLUMN C
COLUMN (B): SCHEDULE WAR - 4, PAGE 1, COLUMN C
COLUMN (C): COLUMN (A) + COLUMN (B)

(A)

DOCKET NO. SW-01428A-09-0103
DOCKET NO. W-01427A-09-0104
SCHEDULE WAR -2

(B)

(©)

DIVIDEND GROWTH DCF COST OF
YIELD + RATE (g) = EQUITY CAPITAL
2.83% + 9.03% = 11.86%

3.09% + 6.70% = 9.79%

1.96% + 7.20% = 9.16%

3.18% + 5.78% = 8.96%
oo ]

4.93% + 5.95% = 10.87%

4.69% + 4.42% = 9.10%

4.72% + 5.12% = 9.84%

3.42% + 5.68% = 9.10%

5.10% + 5.18% = 10.28%

3.74% + 4.95% = 8.69%

4.51% + 4.75% = 9.27%

3.39% + 7.88% = 11.28%

3.76% + 4.00% = 7.77%

4.47% + 4.38% = 8.85%
o]




LITCHFIELD PARK SERVICE COMPANY
TEST YEAR ENDED SEPTEMBER 30, 2008
DIVIDEND YIELD CALCULATION

LINE
NO.

10
11
12
13
14

15

16

STOCK
SYMBOL COMPANY
AWR AMERICAN STATES WATER CO.
CWT CALIFORNIA WATER SERVICE GROUP
SwwcC SOUTHWEST WATER COMPANY
WTR AQUA AMERICA, INC.

WATER COMPANY AVERAGE

AGL AGL RESOURCES, INC.
ATO ATMOS ENERGY CORP.
LG LACLEDE GROUP, INC.
NJR NEW JERSEY RESOURCES CORPORATION
GAS NICOR, INC.
NWN NORTHWEST NATURAL GAS CO.
PNY PIEDMONT NATURAL GAS COMPANY
SJl SOUTH JERSEY INDUSTIES, INC.
SWX SOUTHWEST GAS CORPORATION
WGL WGL HOLDINGS, INC.

NATURAL GAS LDC AVERAGE

REFERENCES:

(A)

DOCKET NO. SW-01428A-09-0103
DOCKET NO. W-01427A-09-0104
SCHEDULE WAR - 3

(B)

©

ESTIMATED AVERAGE
DIVIDEND STOCK PRICE DIVIDEND
(PERSHARE) =+ (PERSHARE) = YIELD
$1.00 = $35.29 = 2.83%
118 = 3822 = 3.09%
010 = 511 = 1.96%
054 = 16.96 = 3.18%
T _27% |
$1.72 = $34.92 = 4.93%
132 = 28.16 = 4.69%
154 = 3264 = 4.72%
124 = 3630 = 3.42%
1.86 =+ 36.45 = 5.10%
158 = 4228 = 3.74%
1.08 =+ 2394 = 4.51%
119 =+ 3511 = 3.39%
095 = 2529 = 3.76%
148 =+ 3310 = 4.47%
T 220% |

COLUMN (A): ESTIMATED 12 MONTH DIVIDEND REPORTED IN VALUE LINE INVESTMENT
SURVEY - RATINGS & REPORTS DATED 10/23/2009 (WATER COMPANIES) AND 09/11/2009 (NATURAL GAS LDC's).

COLUMN (B): EIGHT WEEK AVERAGE OF CLOSING PRICES FROM 08/24/2009 TO 10/16/2009
STOCK QUOTES OBTAINED THROUGH BIG CHARTS WEB SITE -

COLUMN (C): COLUMN (A) / COLUMN (B)

HISTORICAL QUOTES (www.bigcharts.com).



LITCHFIELD PARK SERVICE COMPANY
TEST YEAR ENDED SEPTEMBER 30, 2008
DIVIDEND GROWTH RATE CALCULATION

LINE
NO.

10
11
12
13
14
15

16

STOCK
SYMBOL

COMPANY

AWR

CWT

SWwWC

WTR

AMERICAN STATES WATER CO.
CALIFORNIA WATER SERVICE GROUP
SOUTHWEST WATER COMPANY

AQUA AMERICA, INC.

WATER COMPANY AVERAGE

AGL

ATO

LG

NJR

GAS

NWN

PNY

SJl

SWX

WGL

AGL RESOURCES, INC.

ATMOS ENERGY CORP.

LACLEDE GROUP, INC.

NEW JERSEY RESOURCES CORPORATION
NICOR, INC.

NORTHWEST NATURAL GAS CO.
PIEDMONT NATURAL GAS COMPANY
SOUTH JERSEY INDUSTIES, INC.
SOUTHWEST GAS CORPORATION

WGL HOLDINGS, INC.

NATURAL GAS LDC AVERAGE

REFERENCES:

COLUMN (A): TESTIMONY, WAR
COLUMN (B): SCHEDULE WAR - 4, PAGE 2, COLUMN C
COLUMN (C): COLUMN (A) + COLUMN (B)

DOCKET NO. SW-01428A-09-0103
DOCKET NO. W-01427A-09-0104
SCHEDULE WAR - 4, PAGE 1 OF 2

(A) (B8 (©)
INTERNAL EXTERNAL DIVIDEND
GROWTH GROWTH GROWTH

(br) + (sv) = (9)
6.20% + 2.83% = 9.03%
6.00% + 0.70% = 6.70%
7.15% + 0.05% = 7.20%
5.50% + 0.28% = 5.78%
5.50% + 0.45% = 5.95%
4.10% + 0.32% = 4.42%
4.50% + 0.62% = 5.12%
5.10% + 0.58% = 5.68%
5.10% + 0.08% = 5.18%
4.60% + 0.35% = 4.95%
4.75% + 0.00% = 4.75%
7.00% + 0.88% = 7.88%
4.00% + 0.00% = 4.00%
4.35% + 0.03% = 4.38%



LITCHFIELD PARK SERVICE COMPANY
TEST YEAR ENDED SEPTEMBER 30, 2008
DIVIDEND GROWTH RATE CALCULATION

LINE
NO.

10
11
12
13
14
15

16

()

SHARE
GROWTH

X

DOCKET NO. SW-01428A-09-0102
DOCKET NO. W-01427A-09-0104
SCHEDULE WAR - 4, PAGE 2 OF 2

(B) (©)

STOCK
SYMBOL COMPANY

AWR AMERICAN STATES WATER CO.

CWT CALIFORNIA WATER SERVICE GROUP
swwcC SOUTHWEST WATER COMPANY

WTR AQUA AMERICA, INC.

WATER COMPANY AVERAGE

AGL AGL RESOURCES, INC.
ATO ATMOS ENERGY CORP.
LG LACLEDE GROUP, INC.
NJR NEW JERSEY RESOURCES CORPORATION
GAS NICOR, INC.
NWN NORTHWEST NATURAL GAS CO.
PNY PIEDMONT NATURAL GAS COMPANY
SJl SOUTH JERSEY INDUSTIES, INC.
SWX SOUTHWEST GAS CORPORATION
WGL WGL HOLDINGS, INC.

NATURAL GAS LDC AVERAGE

REFERENCES:
COLUMN (A): TESTIMONY, WAR
COLUMN (B): VALUE LINE INVESTMENT SURVEY

5.00%

1.50%

1.10%

0.50%

1.75%

3.75%

3.25%

1.25%

0.25%

1.00%

0.01%

2.00%

2.50%

0.10%

EXTERNAL
GROWTH
( M+B 1)+ 21-11} = (sv)
( 213 1)+ 21-11} = 2.83%
( 194 1)+ 21-11} = 0.70%
( 109 1)+ 21-11} = 0.05%
( 211 1)+ 21-11} = 0.28%
( 151 1) + 21-11} = 0.45%
( 117 1)+ 21-11} = 0.32%
( 138 1) + 21-11} = 0.62%
( 193 1) + 21-11} = 0.58%
( 165 1)+ 21-11} = 0.08%
( 170 1) + 21-11} = 0.35%
( 188 1) + 21-11} = 0.00%
( 188 1)+ 21-11} = 0.88%
( 100 1) + 21-11} = 0.00%
( 150 1) + 21-11} = 0.03%

- RATINGS & REPORTS DATED 10/23/2009 (WATER COMPANIES) AND 09/11/2009 (NATURAL GAS LDC's;

COLUMN (C): COLUMN (A) x COLUMN (B)



LITCHFIELD PARK SERVICE COMPANY DOCKET NO. SW-01428A-09-0103

TEST YEAR ENDED SEPTEMBER 30, 2008 DOCKET NO. W-01427A-09-0104
DIVIDEND GROWTH COMPONENTS SCHEDULE WAR - 5, PAGE 1 OF 4
Q) (B) © (D) (B) )
LINE STOCK OPERATING RETENTION RETURN ON DIVIDEND BOOK VALUE ~ SHARES OUTST. SHARE
NO. _ SYMBOL  WATER COMPANY NAME PERIOD RATIO () x _BOOKEQUITY () = _GROWTH (g) ($/SHARE) (MILLIONS) GROWTH
1 AWR AMERICAN STATES WATER CO. 2004 0.1524 6.60% 1.01% 15.01 16.75
2 2005 0.3182 8.50% 2.70% 15.72 16.80
3 2006 0.3158 8.10% 2.56% 16.64 17.05
4 2007 0.4074 9.30% 3.79% 17.53 17.23
5 2008 0.3548 8.60% 3.05% 17.95 17.30
6 [GROWTH 2004 - 2008 | | 2.62%]| | 5.00%]
7 2009 0.4632 10.00% 4.63% 18.50 6.94%
8 2010 0.4732 10.50% 4.97% 18.75 4.11%
9 2012-14 0.5192 12.00% 6.23% 4.00% 20.00 2.94%
10
11 cwT CALIFORNIA WATER SERVICE GROUP 2004 0.2260 9.00% 2.03% 15.66 18.37
12 2005 0.2245 9.30% 2.09% 15.79 18.39
13 2006 0.1418 6.80% 0.96% 18.15 20.66
14 2007 0.2267 8.10% 1.84% 18.50 20.67
15 2008 0.3842 9.90% 3.80% 19.44 2072
16 [GROWTH 2004 - 2008 | | 2.15%] | 6.50%]
17 2009 0.4381 11.50% 5.04% 21.00 1.35%
18 2010 0.4591 10.50% 4.82% 21.50 1.86%
19 2012-14 0.4943 12.00% 5.93% 3.00% 22.50 1.66%
20
21 swwc SOUTHWEST WATER COMPANY 2004 0.2174 3.60% 0.78% 6.17 20.36
22 2005 0.4118 5.00% 2.06% 6.49 2233
23 2006 0.4750 5.60% 2.66% 6.98 23.80
24 2007 0.2581 3.20% 0.83% 6.54 24.27
25 2008 -5.0000 0.80% NMF 4.55 24.90
26 [GROWTH 2004 - 2008 | | 1.58%]| | 7.00%)
27 2009 0.9333 3.00% 2.80% 25.00 0.40%
28 2010 0.9667 6.00% 5.80% 25.50 1.20%
29 2012-14 0.9000 8.00% 7.20% - 26.50 1.25%
30
31 WTR AQUA AMERICA, INC. 2004 0.4219 10.70% 4.51% 5.89 127.18
32 2005 0.4366 11.20% 4.89% 6.30 128.97
33 2006 0.3714 10.00% 3.71% 6.96 132.33
34 2007 0.3239 9.70% 3.14% 7.32 133.40
35 2008 0.3014 9.30% 2.80% 7.82 135.37
36 [GROWTH 2004 - 2008 | | 3.81%] | 10.00%)|
37 2009 0.3415 10.50% 3.59% 136.00 0.47%
38 2010 0.3778 11.00% 4.16% 136.50 0.42%
39 2012-14 0.4800 11.50% 5.52% 6.50% 138.00 0.39%
REFERENCES:
COLUMNS (A) & (B): VALUE LINE INVESTMENT SURVEY COLUMN (D): VALUE LINE INVESTMENT SURVEY
- RATINGS & REPORTS DATED 10/23/2009 COLUMN (D): LINES 6, 16 & 26, COMPOUND GROWTH RATE
COLUMN (C): COLUMN (A) x COLUMN (B) COLUMN (E): VALUE LINE INVESTMENT SURVEY

COLUMN (C): LINES 6, 16, 26 & 36, SIMPLE AVERAGE GROWTH, 2004 - 2008 COLUMN (F): COMPOUND GROWTH RATES OF DATES SHOWN



LITCHFIELD PARK SERVICE COMPANY DOCKET NO. SW-01428A-09-0103

TEST YEAR ENDED SEPTEMBER 30, 2008 DOCKET NO. W-01427A-09-0104
DIVIDEND GROWTH COMPONENTS SCHEDULE WAR - 5, PAGE 2 OF 4
Q) (B) © (D) (B) )
LINE STOCK OPERATING RETENTION RETURN ON DIVIDEND BOOK VALUE ~ SHARES OUTST. SHARE
NO. _ SYMBOL _ NATURAL GAS LDC NAME PERIOD RATIO () x _BOOKEQUITY () = _GROWTH (g) ($/SHARE) (MILLIONS) GROWTH
1 AGL AGL RESOURCES, INC. 2004 0.4956 11.00% 5.45% 18.06 76.70
2 2005 0.4758 12.90% 6.14% 19.29 77.70
3 2006 0.4559 13.20% 6.02% 20.71 77.70
4 2007 0.3971 12.70% 5.04% 21.74 76.40
5 2008 0.3801 12.60% 4.79% 21.48 76.90
6 [GROWTH 2004 - 2008 | | 5.49%]| | 10.00%)|
7 2009 0.3630 11.50% 4.17% 78.00 1.43%
8 2010 0.3931 12.50% 4.91% 79.00 1.36%
9 2012-14 0.4303 14.00% 6.02% 1.50% 85.00 2.02%
10
11 ATO ATMOS ENERGY CORP. 2004 0.2278 7.60% 1.73% 18.05 62.80
12 2005 0.2791 8.50% 2.37% 19.90 80.54
13 2006 0.3700 9.80% 3.63% 20.16 81.74
14 2007 0.3402 8.70% 2.96% 22.01 89.33
15 2008 0.3500 8.80% 3.08% 22.60 90.81
16 [GROWTH 2004 - 2008 | | 2.75%]| | 7.50%)
17 2009 0.3714 9.00% 3.34% 92.50 1.86%
18 2010 0.3909 9.00% 3.52% 93.50 1.47%
19 2012-14 0.4400 9.50% 4.18% 4.00% 110.00 3.91%
20
21 LG LACLEDE GROUP, INC. 2004 0.2582 10.10% 2.61% 16.96 20.98
22 2005 0.2789 10.90% 3.04% 17.31 2117
23 2006 0.4093 12.50% 5.12% 18.85 21.36
24 2007 0.3723 11.60% 4.32% 19.79 21.65
25 2008 0.4356 11.80% 5.14% 2212 21.99
26 [GROWTH 2004 - 2008 | | 4.04%)| | 5.50%]
27 2009 0.4814 12.00% 5.78% 22.50 2.32%
28 2010 0.3962 11.00% 4.36% 23.00 2.27%
29 2012-14 0.4333 11.00% 477% 5.50% 26.00 3.41%
30
31 NJR  NEW JERSEY RESOURCES CORPORATION 2004 0.4882 15.30% 7.47% 11.25 41.61
32 2005 0.4859 17.00% 8.26% 10.60 41.32
33 2006 0.4866 12.60% 6.13% 15.00 41.44
34 2007 0.3484 10.10% 3.52% 15.50 41.61
35 2008 0.5889 15.70% 9.25% 17.28 42.06
36 [GROWTH 2004 - 2008 | | 6.93%]| | 11.50%|
37 2009 0.4939 13.00% 6.42% 42.50 1.05%
38 2010 0.5259 13.00% 6.84% 43.00 1.11%
39 2012-14 0.5000 10.00% 5.00% 9.50% 45.00 1.36%
REFERENCES:
COLUMNS (A) & (B): VALUE LINE INVESTMENT SURVEY COLUMN (D): VALUE LINE INVESTMENT SURVEY
- RATINGS & REPORTS DATED 09/11/2009 COLUMN (D): LINES 6, 16 & 26, COMPOUND GROWTH RATE
COLUMN (C): COLUMN (A) x COLUMN (B) COLUMN (E): VALUE LINE INVESTMENT SURVEY

COLUMN (C): LINES 6, 16, 26 & 36, SIMPLE AVERAGE GROWTH, 2004 - 2008 COLUMN (F): COMPOUND GROWTH RATES OF DATES SHOWN



LITCHFIELD PARK SERVICE COMPANY DOCKET NO. SW-01428A-09-0103

TEST YEAR ENDED SEPTEMBER 30, 2008 DOCKET NO. W-01427A-09-0104
DIVIDEND GROWTH COMPONENTS SCHEDULE WAR - 5, PAGE 3 OF 4
Q) (B) © (D) (B) )
LINE STOCK OPERATING RETENTION RETURN ON DIVIDEND BOOK VALUE ~ SHARES OUTST. SHARE
NO. _ SYMBOL _ NATURAL GAS LDC NAME PERIOD RATIO () x _BOOKEQUITY () = _GROWTH (g) ($/SHARE) (MILLIONS) GROWTH
1 GAS NICOR, INC. 2004 0.1622 13.10% 2.12% 16.99 44.10
2 2005 0.1806 12.50% 2.26% 18.36 44.18
3 2006 0.3519 14.70% 5.17% 19.43 44.90
4 2007 0.3779 14.30% 5.40% 20.58 45.90
5 2008 0.2928 12.30% 3.60% 21.55 45.13
6 [GROWTH 2004 - 2008 | | 3.71%] | 4.00%]
7 2009 0.2706 11.50% 311% 45.50 0.82%
8 2010 0.3474 12.50% 4.34% 45.50 0.41%
9 2012-14 0.4277 12.00% 5.13% 4.50% 45.50 0.16%
10
11 NWN NORTHWEST NATURAL GAS CO. 2004 0.3011 8.90% 2.68% 20.64 27.55
12 2005 0.3744 9.90% 3.71% 21.28 27.58
13 2006 0.4085 10.90% 4.45% 22.01 27.24
14 2007 0.4783 12.50% 5.98% 2252 26.41
15 2008 0.4086 10.90% 4.45% 2371 26.50
16 [GROWTH 2004 - 2008 | | 4.25%)| | 3.50%)
17 2009 0.4386 11.00% 4.82% 26.50 0.00%
18 2010 0.4105 11.00% 4.52% 26.50 0.00%
19 2012-14 0.4203 11.00% 4.62% 5.00% 28.00 1.11%
20
21 PNY PIEDMONT NATURAL GAS COMPANY 2004 0.3307 11.10% 3.67% 11.15 76.67
22 2005 0.3106 11.50% 3.57% 11.53 76.70
23 2006 0.2520 11.00% 2.77% 11.83 74.61
24 2007 0.2929 11.90% 3.49% 11.99 73.23
25 2008 0.3087 12.40% 3.83% 1211 73.26
26 [GROWTH 2004 - 2008 | | 3.47%]| | 6.00%)
27 2009 0.3313 12.50% 4.14% 73.50 0.33%
28 2010 0.3471 13.00% 4.51% 73.50 0.16%
29 2012-14 0.3526 12.50% 4.41% 4.00% 73.00 -0.07%
30
31 sdl SOUTH JERSEY INDUSTIES, INC. 2004 0.4810 12.50% 6.01% 12.41 27.76
32 2005 0.4971 12.40% 6.16% 13.50 28.98
33 2006 0.6260 16.30% 10.20% 15.11 29.33
34 2007 0.5167 12.80% 6.61% 16.25 29.61
35 2008 0.5110 13.10% 6.69% 17.33 29.73
36 [GROWTH 2004 - 2008 | | 7.14%] | 11.00%|
37 2009 0.5000 12.50% 6.25% 30.00 0.91%
38 2010 0.5170 13.50% 6.98% 31.00 2.11%
39 2012-14 0.5161 13.50% 6.97% 6.00% 33.00 2.11%
REFERENCES:
COLUMNS (A) & (B): VALUE LINE INVESTMENT SURVEY COLUMN (D): VALUE LINE INVESTMENT SURVEY
- RATINGS & REPORTS DATED 09/11/2009 COLUMN (D): LINES 6, 16 & 26, COMPOUND GROWTH RATE
COLUMN (C): COLUMN (A) x COLUMN (B) COLUMN (E): VALUE LINE INVESTMENT SURVEY

COLUMN (C): LINES 6, 16, 26 & 36, SIMPLE AVERAGE GROWTH, 2004 - 2008 COLUMN (F): COMPOUND GROWTH RATES OF DATES SHOWN



LITCHFIELD PARK SERVICE COMPANY DOCKET NO. SW-01428A-09-0103

TEST YEAR ENDED SEPTEMBER 30, 2008 DOCKET NO. W-01427A-09-0104
DIVIDEND GROWTH COMPONENTS SCHEDULE WAR - 5, PAGE 4 OF 4
Q) (B) © (D) (E) (F)
LINE STOCK OPERATING RETENTION RETURN ON DIVIDEND BOOK VALUE ~ SHARES OUTST. SHARE
NO. _ SYMBOL _ NATURAL GAS LDC NAME PERIOD RATIO () x _BOOKEQUITY () = _GROWTH (g) ($/SHARE) (MILLIONS) GROWTH
1 SWX SOUTHWEST GAS CORPORATION 2004 0.5060 8.30% 4.20% 19.18 36.79
2 2005 0.3440 6.40% 2.20% 19.10 39.33
3 2006 0.5859 8.90% 5.21% 2158 4177
4 2007 0.5590 8.50% 4.75% 22.98 42.81
5 2008 0.3525 5.90% 2.08% 23.49 44.19
6 [GROWTH 2004 - 2008 | | 3.69%)] | 5.00%]
7 2009 0.4571 7.00% 3.20% 45.50 2.96%
8 2010 0.4737 7.50% 3.55% 47.00 3.13%
9 2012-14 0.5000 8.00% 4.00% 3.50% 50.00 2.50%
10
11 WGL WGL HOLDINGS, INC. 2004 0.3434 11.70% 4.02% 16.95 48.67
12 2005 0.3803 11.70% 4.45% 17.80 48.65
13 2006 0.3041 10.30% 3.13% 18.86 48.89
14 2007 0.3476 10.40% 3.62% 19.83 49.45
15 2008 0.4221 11.60% 4.90% 20.99 49.92
16 [GROWTH 2004 - 2008 | | 4.02%)] | 4.50%]
17 2009 0.4120 12.00% 4.94% 50.00 0.16%
18 2010 0.4078 11.50% 4.69% 50.00 0.08%
19 2012-14 0.3963 11.00% 4.36% 4.50% 50.00 0.03%
REFERENCES:

COLUMNS (A) & (B): VALUE LINE INVESTMENT SURVEY
- RATINGS & REPORTS DATED 09/11/2009

COLUMN (C): COLUMN (A) x COLUMN (B)

COLUMN (C): LINES 6 & 16, SIMPLE AVERAGE GROWTH, 2004 - 2008



LITCHFIELD PARK SERVICE COMPANY
TEST YEAR ENDED SEPTEMBER 30, 2008
GROWTH RATE COMPARISON

DOCKET NO. SW-01428A-09-0103
DOCKET NO. W-01427A-09-0104

SCHEDULE WAR - 6

WATER COMPANY SAMPLE:
(A) (8) © (®) (E) )
LINE  STOCK ZACKS VALUE LINE PROJECTED VALUE LINE HISTORIC VALUE LINE & 5 - YEAR COMPOUND HISTORY
NO. SYMBOL  (br)+(sv) EPS . EPS DPS BVPS . EPS DPS BVPS  ZACKSAVGS. EPS DPS BVPS
1 AWR 9.03% | 400%  9.50% 4.50% 400% | 550% 2.00% 5.00% 4.93% 10.23% 2.96% 457%
2 owr 670% | 820%  4.75% 2.50% 350%  7.00% 0.50% 6.50% 471% 6.81% 0.87% 5.55%
3 swwe 7.20% - 1200% -22.50% - -10.00% 8.50% 7.00% L00%  -35.42% 7.46% -7.33%
4 wR 578% | 7.50%  10.00% 5.50% 650% | 550% 8.00% 10.00% 7.57% 3.34% 8.35% 7.34%
5 [o.06% -2.50% 4.67% | [2.00% 4.75% 7.13% | [-376% 4.91% 2.53% |
6 AVERAGES [ 718% | [6:57%] 3.74% 1.23%
NATURAL GAS LDC SAMPLE:
(A) (8) © (&) (E) )
LINE  STocK ZACKS VALUE LINE PROJECTED VALUE LINE HISTORIC VALUE LINE & 5 - YEAR COMPOUND HISTORY
NO. _SYMBOL  (br)+(sv) EPS  EPS DPS BVPS _EPS DPS BVPS  ZACKSAVGS. EPS DPS BVPS
1 AL 5.95% | 470%  3.50% 2.50% 150% | 850% 8.00% 10.00% 5.53% 4.41% 9.94% 4.43%
2 ATO 442%  500%  4.00% 150% 400%  5.00% 150% 7.50% 4.07% 6.07% 1.60% 5.78%
3 Lo 512%  300% . 3.50% 2.50% 550%  9.50% 150% 5.50% 4.43% 9.74% 2.50% 6.87%
4 NR 568%  650%  5.50% 5.50% 950%  7.50% 5.00% 11.50% 7.29% 12.26% 6.28% 11.33%
5 GAS 518% | 420%  2.50% - 450% | 1.00% 0.50% 4.00% 2.78% 4.33% 0.00% 6.12%
6 NWN 495%  600%  5.00% 5.50% 500%  8.00% 3.00% 3.50% 5.14% 8.42% 3.99% 3.53%
7 PNY 475% | 700% . 550% 3.50% 400%  650% 4.50% 6.00% 5.29% 4.07% 4.92% 2.00%
8 S 7.88%  960%  5.50% 7.00% 6.00%  13.00% 6.00% 11.00% 8.30% 9.48% 7.86% 8.71%
o swx 400%  7.00% . 450% 5.00% 350% | 9.00% 1.00% 5.00% 5.00% -4.34% 2.35% 5.20%
10 weL 438%  500%  4.00% 3.00% 450% | 4.00% 150% 4.50% 3.79% 5.36% 2.05% 5.49%
1 [435% 4.00% 4.80% | [ 7.20% 3.25% 6.85% [s5.98% 4.15% 5.95% |
12 AVERAGES | 523% | [5.80% ] 4.38% 516% | 5.36%

REFERENCES:
COLUMN (A): SCHEDULE WAR - 4, PAGE 1, COLUMN C
COLUMN (B): ZACKS INVESTMENT RESEARCH (www.zacks.com)
COLUMN (C): VALUE LINE INVESTMENT SURVEY - RATINGS & REPORTS DATED 10/23/2009 (WATER COMPANIES) AND 09/11/2009 (NATURAL GAS LDC's)
COLUMN (D): VALUE LINE INVESTMENT SURVEY - RATINGS & REPORTS DATED 10/23/2009 (WATER COMPANIES) AND 09/11/2009 (NATURAL GAS LDC's)
COLUMN (E): SIMPLE AVERAGE OF COLUMNS (B) THRU (D) LINES 1 THRU 3 (WATER) AND 1 THRU 10 (NATURAL GAS)
COLUMN (F): 5-YEAR ANNUAL GROWTH RATE CALCULATED WITH DATA COMPILED FROM VALUE LINE INVESTMENT SURVEY

- RATINGS & REPORTS DATED 10/23/2009 (WATER COMPANIES) AND 09/11/2009 (NATURAL GAS LDC's)




LITCHFIELD PARK SERVICE COMPANY DOCKET NO. SW-01428A-09-0103
TEST YEAR ENDED SEPTEMBER 30, 2008 DOCKET NO. W-01427A-09-0104
CAPM COST OF EQUITY CAPITAL SCHEDULE WAR - 7, PAGE 1 OF 2

BASED ON A GEOMETRIC MEAN:

QY (B)

LINE STOCK EXPECTED
NO. SYMBOL k = n  +[ B x (™ - noo)1 o= RETURN

1 AWR k = 246% + [ 080 x ( 960% - 540% )] = 5.82%

2 cwT k = 246% + [ 075 x ( 960% - 540% )] = 5.61%

3 Swwc k = 246% + [ 110 x ( 960% - 540% )] = 7.08%

4 WTR k = 246% + [ 065 x ( 960% - 540% )] = 5.19%

5 WATER COMPANY AVERAGE

6 AGL k = 246% + [ 075 x ( 960% - 540% )] = 5.61%

7 ATO k = 246% + [ 065 x ( 960% - 540% )] = 5.19%

8 LG k = 246% + [ 060 x ( 960% - 540% )] = 4.98%

9 NJR k = 246% + [ 065 x ( 960% - 540% )] = 5.19%
10 GAS k = 246% + [ 070 x ( 960% - 540% )] = 5.40%
11 NWN k = 246% + [ 060 x ( 960% - 540% )] = 4.98%
12 PNY k = 246% + [ 065 x ( 960% - 540% )] = 5.19%
13 sJl k = 246% + [ 065 x ( 960% - 540% )] = 5.19%
14 SWX k = 246% + [ 075 x ( 960% - 540% )] = 5.61%
15 WGL k = 246% + [ 065 x ( 960% - 540% )] = 5.19%
16 NATURAL GAS LDC AVERAGE 0.67

REFERENCES:
COLUMN (A): SHARPE LITNER CAPITAL ASSET PRICING MODEL ("CAPM") FORMULA

k=r+[B(rm-11)]

WHERE: k=THE EXPECTED RETURN ON A GIVEN SECURITY
;= RATE OF RETURN ON A RISK FREE ASSET PROXY (a)
3 = THE BETA COEFFICIENT OF A GIVEN SECURITY
rm = PROXY FOR THE MARKET RATE OF RETURN (b)

COLUMN (B): EXPECTED RATE OF RETURN USING THE CAPM FORMULA

NOTES

(a) AN 8-WEEK AVERAGE OF THE YIELD ON A 5-YEAR U.S. TREASURY INSTRUMENT THAT APPEARED IN
VALUE LINE INVESTMENT SURVEY'S "SELECTION & OPINIONS" PUBLICATION FROM 09/04/2009

THROUGH 10/23/2009 WAS USED AS A RISK FREE RATE OF RETURN.

(b) THE RISK PREMIUM (RM - RF) USED THE GEOMETRIC MEAN FOR S&P 500 TOTAL RETURNS
OVER THE 1926 - 2008 PERIOD MINUS TOTAL RETURNS ON INTERMEDIATE TREASURIES DURING THE SAME PEF
THE DATA WAS OBTAINED FROM MORNINGSTAR'S STOCKS, BONDS, BILLS AND INFLATION: 2009 YEARBOOK.



LITCHFIELD PARK SERVICE COMPANY DOCKET NO. SW-01428A-09-0103
TEST YEAR ENDED SEPTEMBER 30, 2008 DOCKET NO. W-01427A-09-0104
CAPM COST OF EQUITY CAPITAL SCHEDULE WAR - 7, PAGE 2 OF 2

BASED ON AN ARITHMETIC MEAN:

(A) (B)

LINE STOCK EXPECTED
NO. SYMBOL k= %+ [ B x ( In - o)1 o= RETURN

1 AWR k = 246% + [ 080 x ( 1170% - 560% )] = 7.34%

2 cwT k = 246% + [ 075 x ( 1170% - 560% )] = 7.03%

3 swwc k= 246% + [ 110 x ( 1170% - 560% )] = 9.17%

4 WTR k = 246% + [ 065 x ( 1170% - 560% )] = 6.42%

5 WATER COMPANY AVERAGE
6 AGL k = 246% + [ 075 x ( 1170% - 560% )] = 7.03%

7 ATO k = 246% + [ 065 x ( 1170% - 560% )] = 6.42%

8 LG k = 246% + [ 060 x ( 1170% - 560% )] = 6.12%

9 NJR k = 246% + [ 065 x ( 1170% - 560% )] = 6.42%
10 GAS k = 246% + [ 070 x ( 1170% - 560% )] = 6.73%
11 NWN k = 246% + [ 060 x ( 1170% - 560% )] = 6.12%
12 PNY k = 246% + [ 065 x ( 1170% - 560% )] = 6.42%
13 sal k = 246% + [ 065 x ( 1170% - 560% )] = 6.42%
14 SWX k = 246% + [ 075 x ( 1170% - 560% )] = 7.03%
15 WGL k = 246% + [ 065 x ( 1170% - 560% )] = 6.42%
16 NATURAL GAS LDC AVERAGE

REFERENCES:
COLUMN (A): SHARPE LITNER CAPITAL ASSET PRICING MODEL ("CAPM") FORMULA

k=r+[B(m-r)]

WHERE:  k=THE EXPECTED RETURN ON A GIVEN SECURITY
;= RATE OF RETURN ON A RISK FREE ASSET PROXY (a)
B = THE BETA COEFFICIENT OF A GIVEN SECURITY
rn = PROXY FOR THE MARKET RATE OF RETURN (b)

COLUMN (B): EXPECTED RATE OF RETURN USING THE CAPM FORMULA

NOTES

(a) AN 8-WEEK AVERAGE OF THE YIELD ON A 5-YEAR U.S. TREASURY INSTRUMENT THAT APPEARED IN
VALUE LINE INVESTMENT SURVEY'S "SELECTION & OPINIONS" PUBLICATION FROM 09/04/2009
THROUGH 10/23/2009 WAS USED AS A RISK FREE RATE OF RETURN.

(b) THE RISK PREMIUM (RM - RF) USED THE GEOMETRIC MEAN FOR S&P 500 TOTAL RETURNS
OVER THE 1926 - 2008 PERIOD MINUS TOTAL RETURNS ON INTERMEDIATE TREASURIES DURING THE SAME PE
THE DATA WAS OBTAINED FROM MORNINGSTAR'S STOCKS, BONDS, BILLS AND INFLATION: 2009 YEARBOOK.



LITCHFIELD PARK SERVICE COMPANY
TEST YEAR ENDED SEPTEMBER 30, 2008

ECONOMIC INDICATORS - 1990 TO PRESENT

DOCKET NO. SW-01428A-09-0103
DOCKET NO. W-01427A-09-0104
SCHEDULE WAR - 8

G (B) © (D) (E) F ©) (H) U]
CHANGE IN FED. FED. A-RATED Baa-RATED
LINE CHANGE IN GDP PRIME DISC. FUNDS 91-DAY 30-YR UTIL. BOND UTIL. BOND
NO. YEAR CPI (1996 $) RATE RATE RATE T-BILLS T-BONDS YIELD YIELD
1 1990 5.39% 1.90% 10.01% 6.98% 8.10% 7.50% 7.49% 9.86% 10.06%
2 1991 4.25% -0.20% 8.46% 5.45% 5.69% 5.38% 5.38% 9.36% 9.55%
3 1992 3.03% 3.30% 6.25% 3.25% 3.52% 3.43% 3.43% 8.69% 8.86%
4 1993 2.96% 2.70% 6.00% 3.00% 3.02% 3.00% 3.00% 7.59% 7.91%
5 1994 2.61% 4.00% 7.14% 3.60% 4.21% 4.25% 4.25% 8.31% 8.63%
6 1995 2.81% 2.50% 8.83% 5.21% 5.83% 5.49% 5.49% 7.89% 8.29%
7 1996 2.93% 3.70% 8.27% 5.02% 5.30% 5.01% 5.01% 7.75% 8.17%
8 1997 2.34% 4.50% 8.44% 5.00% 5.46% 5.06% 5.06% 7.60% 8.12%
9 1998 1.55% 4.20% 8.35% 4.92% 5.35% 4.78% 4.78% 7.04% 7.27%
10 1999 2.19% 4.50% 7.99% 4.62% 4.97% 4.64% 4.64% 7.62% 7.88%
11 2000 3.38% 3.70% 9.23% 5.73% 6.24% 5.82% 5.82% 8.24% 8.36%
12 2001 2.83% 0.80% 6.92% 3.41% 3.88% 3.40% 5.95% 7.59% 8.02%
13 2002 1.59% 1.60% 4.67% 1.17% 1.67% 1.61% 5.38% 7.41% 7.98%
14 2003 2.27T% 2.50% 4.12% 2.03% 1.13% 1.01% 4.92% 6.18% 6.64%
15 2004 2.68% 3.60% 4.34% 2.34% 1.35% 1.37% 5.03% 5.77% 6.20%
16 2005 3.39% 2.90% 6.16% 4.19% 3.22% 3.15% 4.57% 5.38% 5.78%
17 2006 3.24% 2.80% 7.97% 5.96% 4.97% 4.73% 4.91% 5.94% 6.30%
18 2007 2.85% 2.00% 8.05% 5.86% 5.02% 4.36% 4.84% 6.07% 6.24%
19 2008 3.58% 1.30% 5.09% 2.39% 1.92% 1.37% 4.28% 6.34% 6.64%
20 CURRENT -1.40% -1.00% 3.25% 0.50% 0.00% - 0.25% 7.00% 4.26% 5.65% 6.22%

REFERENCES:

COLUMN (A): 1990 - CURRENT, U.S. DEPARTMENT OF LABOR, BUREAU OF LABOR STATISTICS WEB SITE
COLUMN (B): 1990 - CURRENT, U.S. DEPARTMENT OF COMMERCE, BUREAU OF ECONOMIC ANALYSIS WEB SITE
COLUMN (C) THROUGH (G): 1990 - 2003, FEDERAL RESERVE BANK OF ST. LOUIS WEB SITE

COLUMN (C) THROUGH (D): CURRENT, THE VALUE LINE INVESTMENT SURVEY, DATED 10/23/2009

COLUMN (F) THROUGH (I): CURRENT, THE VALUE LINE INVESTMENT SURVEY, DATED 10/23/2009
COLUMN (H) THROUGH (I): 1990 - 2000, MOODY'S PUBLIC UTILITY REPORTS
COLUMN (H) THROUGH (I): 2001, MERGENT 2002 PUBLIC UTILITY MANUAL

COLUMN (H) THROUGH (I): 2003 MERGENT NEWS REPORTS




LITCHFIELD PARK SERVICE COMPANY
TEST YEAR ENDED SEPTEMBER 30, 200¢
CAPITAL STRUCTURES OF SAMPLE COMPANIES

LINE
NO.

NOoO oA WNPRE

,_
> C

b
O f
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DEBT
PREFERRED STOCK
COMMON EQUITY

TOTALS

DEBT
PREFERRED STOCK
COMMON EQUITY

TOTALS

DEBT
PREFERRED STOCK
COMMON EQUITY

TOTALS

DEBT
PREFERRED STOCK
COMMON EQUITY

TOTALS

REFERENCE:

AVERAGE CAPITAL STRUCTURES OF SAMPLE WATER COMPANIES

DOCKET NO. SW-01428A-09-0103
DOCKET NO. W-01427A-09-0104
SCHEDULE WAR -9

WATER COMPANY

AWR PCT. cwT PCT. © swwc PCT. WTR PCT. | AVERAGE  PCT.
$ 2665 462% $ 2875  416% $ 190.6  626% $1,2481 541% $ 4982 51.4%
00  0.0% 00  0.0% 05  02% 00  0.0% 0.1 0.0%
3105  53.8% 4029  58.4% 1133 37.2% 1,058.4 _ 45.9% 4713 48.6%
$ 5770  100% $ 6904  100% $ 3044  100% $2,3065  100% $ 969.6 100%
AVERAGE CAPITAL STRUCTURES OF SAMPLE NATURAL GAS COMPANIES
AGL PCT. ATO PCT. LG PCT. NJR PCT. GAS PCT.
$ 16750 503% $21198 50.8% $ 3892  444% $ 4551  385% $ 4480 31.5%
0.0 0.0% 0.0 0.0% 0.5 0.1% 0.0 0.0% 0.6 0.0%
1,6520  49.7% 20525  49.2% 4865  55.5% 7270 615% 973.1 68.4%
$ 33270  100% $4,1723  100% $ 8762  100% $1,1821  100% $ 1,4217 100%
NWN PCT. PNY PCT. sJl PCT. SWX PCT. WGL PCT.
$ 5120 449% $ 7943  472% $ 3328 392% $1,1855 51.0% $ 6037 38.5%
0.0 0.0% 0.0 0.0% 0.0 0.0% 100.0 4.3% 28.2 1.8%
628.4  55.1% 887.2  52.8% 5153  60.8%  1037.8 _ 44.7% 935.1 59.7%
$ 11404  100% $168L5  100% $ 8481  100% $2,3233  100%  $1,567.0 100%
NATURAL GAS LDC WATER & LDC
AVERAGE  PCT. AVERAGE ~ PCT.
$ 8515  459% $ 6749  47.8%
12.9 0.7% 6.5 0.5%
989.5  53.4% 730.4  51.7%
$ 18540  100% $1,411.7  100%

MOST RECENT SEC 10-K FILINGS OR ANNUAL REPORTS





