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CUB-CCSAO EXHIBIT 1.03

Growth

Analysts Estimates

Value Line EPS 2004*
Value Line 2007-2009 

EPS Projection*
Estimated VL 

Growth** Zacks*** Reuters***
CGC 1.19$                            1.55$                          6.83% 6.00% 6.50%
KSE 2.40$                            3.00$                          5.74% 4.80% 6.00%
GAS 2.00$                            2.90$                          9.73% 3.40% 1.83%
NWN 1.80$                            2.40$                          7.46% 4.90% 5.08%
PNY 1.23$                            1.55$                          5.95% 4.80% 4.77%
SWX 1.50$                            2.15$                          9.42% 4.60% 4.53%

*  Value Line 12/17/2004
**  = (((2004 EPS)/(2007-2009 EPS))^.25)-1
***  Data obtained on 2/1/05

Retention Growth

Value Line Projected 
ROE

Value Line Projected 
Dividend

Value Line Projected 
Book Value 2003 2004 R** B*** B*R S# S*V## B*R+S*V

CGC 12.00% 0.98$                          13.75$                      10.11$              10.50$                0.1200 0.4061 0.0487 0.0001 0.07% 4.95%
KSE 10.50% 1.95$                          29.20$                      22.94$              24.25$                0.1050 0.3640 0.0382 0.0008 1.83% 5.65%
GAS 15.00% 2.12$                          19.40$                      17.13$              16.90$                0.1500 0.2715 0.0407 (0.0005) -0.79% 3.28%
NWN 10.00% 1.45$                          23.50$                      19.52$              20.65$                0.1000 0.3830 0.0383 0.0002 0.35% 4.18%
PNY 10.50% 0.95$                          14.40$                      9.36$                11.60$                0.1050 0.3717 0.0390 0.0011 1.31% 5.22%
SWX 9.50% 0.82$                          23.25$                     18.42$             18.80$               0.0950 0.6287 0.0597 0.0003 0.56% 6.53%

Avg 4.97%
* Vaue Line 12/17/2004
**  =((2003 BV * Projected ROE)+(2004 BV * Projected ROE)) / (2003 BV + 2004 BV)
*** =1 - [(projected dividend) / (Projected book value * R)]
#    From Nicor Gas Exhibit 4.10 5.47%
##  = S * 2004 Book Value

-0.091747332

Average Growth Rates

CGC 6.07%
KSE 5.55%
GAS 4.56%
NWN 5.40%
PNY 5.18%
SWX 6.27%

Value Line Reported Book Value*07-09 Projections*


