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Natural Gas Industry
Analysis of Public Offerings of Common Stock
Years 2001-2005

PGL WPD-6 (11

WGL MDU AGL SOUTHERN ATMOS VECTREN SEMPRA PIEDMONT
Holdings UTILICORP Resources RESOURCES  UNION CO. ENERGY CORP. ENERGY NATURAL
6/26/2001 1/25/2002 11/29/2002 2/11/2003 6/5/2003 6/18/2003 8/7/2003 10/8/2003 1/20/2004
1,790 11,000 2,100 5,600 9,500 4,000 6,500 15,000 4,250
$ 47,847 $ 253,000 $ 50,400 $ 123,200 $ 152,000 $ 101,240 $ 148,265 $ 420,000 $ 180,625
$ 26.730 $ 23.000 $ 24.200 $ 22.000 $ 16.000 $ 25310 $ 22810 $ 28.000 $ 42500
$ 0895 $ 0748 $ 0.720 $ 0.770 $ 0.560 $ 1.013 $ 0.798 $ 0.840 $ 1490
$ 25835 $ 22252 $ 23.480 $ 21.230 $ 15.440 $ 24297 $ 22.012 $ 27.160 $ 41.010
$ 0.031 NA $ 0.092 $ 0.045 $ 0.089 $ 0.095 $ 0.046 $ 0.033 NA
$ 25.804 $ 22.252 $ 23.388 $ 21.185 $ 15.351 $ 24202 $ 21.966 $ 27127 $ 41.010
3.3% 3.3% 3.0% 3.5% 3.5% 4.0% 3.5% 3.0% 3.5%
0.1% NA 0.4% 0.2% 0.6% 0.4% 0.2% 0.1% NA
3.4% 3.3% 3.4% 3.7% 4.1% 4.4% 3.7% 3.1% 3.5%
UGl NORTHWEST LACLEDE SOUTHERN ATMOS AGL SOUTHERN SEMCO
CORP. NATURAL GROUP UNION CO. AQUILA ENERGY RESOURCES  UNION CO. Energy
3/18/2004 3/30/2004 5/6/2004 7/26/2004 8/18/2004 10/21/2004 11/19/2004 2/7/2005 8/9/2005
7,500 1,200 1,500 11,000 40,000 14,000 9,600 14,913 4,300
$ 240,750 $ 37,200 $ 40,200 $ 206,250 $ 102,000 $ 346,500 $ 297,696 $ 342,999 $ 27,176
$ 32.100 $ 31.000 $ 26.800 $ 18.750 $ 2.550 $ 24750 $ 31.010 $ 23.000 $ 6320
$ 1404 $ 1.010 $ 0.871 $ 0.656 $ 0.099 $ 0.990 $ 0.930 $ 0.700 $ 0.253
$ 30.696 $ 29.990 $ 25.929 $ 18.094 $ 2.451 $ 23760 $ 30.080 $ 22300 $ 6.067
$ 0.020 $ 0.146 $ 0.067 $ 0.091 NA NA $ 0.042 $ 0.067 $ 0.070
$ 30.676 $ 29.844 $ 25.862 $ 18.003 $ 2451 $ 23760 $ 30.038 $ 22233 $ 5997
4.4% 3.3% 3.3% 3.5% 3.9% 4.0% 3.0% 3.0% 4.0%
0.1% 0.5% 0.3% 0.5% NA NA 0.1% 0.3% 1.1%
4.5% 3.8% 3.6% 4.0% 3.9% 4.0% 31% 33% 51%

Source of Information: Public Utility Financial Tracker
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Interest Rates for Investment Grade Public Utility Bonds
Yearly for 2001-2005
and the Twelve Months Ended October 2006

Aa A Baa
Years Rated Rated Rated Average
2001 7.58% 7.76% 8.03% 7.72%
2002 7.19% 7.37% 8.02% 7.53%
2003 6.40% 6.58% 6.84% 6.61%
2004 6.04% 6.16% 6.40% 6.20%
2005 5.44% 5.65% 5.93% 5.67%
Five-Year
Average 6.53% 6.70% 7.04% 6.75%
Months
Nov-05 5.59% 5.88% 6.19% 5.88%
Dec-05 5.55% 5.80% 6.14% 5.83%
Jan-06 5.50% 5.75% 6.06% 577%
Feb-06 5.55% 5.82% 6.11% 5.83%
Mar-06 5.71% 5.98% 6.26% 5.98%
Apr-06 6.02% 6.29% 6.54% 6.28%
May-06 6.16% 6.42% 6.59% 6.39%
Jun-06 6.16% 6.40% 6.61% 6.39%
Jul-06 6.13% 6.37% 6.61% 6.37%
Aug-06 5.97% 6.20% 6.43% 6.20%
Sep-06 5.81% 6.00% 6.26% 6.03%
Oct-06 5.80% 5.98% 6.24% 6.01%
Twelve-Month
Average 5.83% 6.07% 6.34% 6.08%
Six-Month
Average 6.01% 6.23% 6.46% 6.23%
Three-Month
Average 5.86% 6.06% 6.31% 6.08%

Source: Mergent Bond Record



Yield Spreads

A rated Public Utility Bonds

over 20-Year Treasuries

A-rated 20-Year Treasuries
Year Public Utility Yield Spread
Dec-98 6.91% 5.36% 1.55%
Jan-99 6.97% 5.45% 1.52%
Feb-99 7.09% 5.66% 1.43%
Mar-99 7.26% 5.87% 1.39%
Apr-99 7.22% 5.82% 1.40%
May-99 7.47% 6.08% 1.39%
Jun-99 7.74% 6.36% 1.38%
Jul-99 7.71% 6.28% 1.43%
Aug-99 7.91% 6.43% 1.48%
Sep-99 7.93% 6.50% 1.43%
Oct-99 8.06% 6.66% 1.40%
Nov-99 7.94% 6.48% 1.46%
Dec-99 8.14% 6.69% 1.45%
Jan-00 8.35% 6.86% 1.49%
Feb-00 8.25% 6.54% 1.71%
Mar-00 8.28% 6.38% 1.90%
Apr-00 8.29% 6.18% 211%
May-00 8.70% 6.55% 2.15%
Jun-00 8.36% 6.28% 2.08%
Jul-00 8.25% 6.20% 2.05%
Aug-00 8.13% 6.02% 211%
Sep-00 8.23% 6.09% 2.14%
Oct-00 8.14% 6.04% 2.10%
Nov-00 8.11% 5.98% 2.13%
Dec-00 7.84% 5.64% 2.20%
Jan-01 7.80% 5.65% 2.15%
Feb-01 7.74% 5.62% 2.12%
Mar-01 7.68% 5.49% 2.19%
Apr-01 7.94% 5.78% 2.16%
May-01 7.99% 5.92% 2.07%
Jun-01 7.85% 5.82% 2.03%
Jul-01 7.78% 5.75% 2.03%
Aug-01 7.59% 5.58% 2.01%
Sep-01 7.75% 5.53% 2.22%
Oct-01 7.63% 5.34% 2.29%
Nov-01 7.57% 5.33% 2.24%
Dec-01 7.83% 5.76% 2.07%
Jan-02 7.66% 5.69% 1.97%
Feb-02 7.54% 5.61% 1.93%
Mar-02 7.76% 5.93% 1.83%
Apr-02 7.57% 5.85% 1.72%
May-02 7.52% 5.81% 1.71%
Jun-02 7.42% 5.65% 1.77%
Jul-02 7.31% 5.51% 1.80%
Aug-02 717% 5.19% 1.98%
Sep-02 7.08% 4.87% 2.21%
Oct-02 7.23% 5.00% 2.23%
Nov-02 7.14% 5.04% 2.10%
Dec-02 7.07% 5.01% 2.06%
Jan-03 7.07% 5.02% 2.05%
Feb-03 6.93% 4.87% 2.06%
Mar-03 6.79% 4.82% 1.97%
Apr-03 6.64% 4.91% 1.73%
May-03 6.36% 4.52% 1.84%
Jun-03 6.21% 4.34% 1.87%
Jul-03 6.57% 4.92% 1.65%
Aug-03 6.78% 5.39% 1.39%
Sep-03 6.56% 5.21% 1.35%
Oct-03 6.43% 5.21% 1.22%
Nov-03 6.37% 5.17% 1.20%
Dec-03 6.27% 511% 1.16%
Jan-04 6.15% 5.01% 1.14%
Feb-04 6.15% 4.94% 1.21%
Mar-04 5.97% 4.72% 1.25%
Apr-04 6.35% 5.16% 1.19%
May-04 6.62% 5.46% 1.16%
Jun-04 6.46% 5.45% 1.01%
Jul-04 6.27% 5.24% 1.03%
Aug-04 6.14% 5.07% 1.07%
Sep-04 5.98% 4.89% 1.09%
Oct-04 5.94% 4.85% 1.09%
Nov-04 5.97% 4.89% 1.08%
Dec-04 5.92% 4.88% 1.04%
Jan-05 5.78% 4.77% 1.01%
Feb-05 5.61% 4.61% 1.00%
Mar-05 5.83% 4.89% 0.94%
Apr-05 5.64% 4.75% 0.89%
May-05 5.53% 4.56% 0.97%
Jun-05 5.40% 4.35% 1.05%
Jul-05 5.51% 4.48% 1.03%
Aug-05 5.50% 4.53% 0.97%
Sep-05 5.52% 4.51% 1.01%
Oct-05 5.79% 4.74% 1.05%
Nov-05 5.88% 4.83% 1.05%
Dec-05 5.80% 4.73% 1.07%
Jan-06 5.75% 4.65% 1.10%
Feb-06 5.82% 4.73% 1.09%
Mar-06 5.98% 4.91% 1.07%
Apr-06 6.29% 5.22% 1.07%
May-06 6.42% 5.35% 1.07%
Jun-06 6.40% 5.29% 1.11%
Jul-06 6.37% 5.25% 1.12%
Aug-06 6.20% 5.08% 1.12%
Sep-06 6.00% 4.93% 1.07%
Oct-06 5.98% 4.94% 1.04%
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S&P Composite Index and S&P Public Utility Index

Long-Term Corporate and Public Utility Bonds

Yearly Total Returns

1928-2005

S&P S&P Long Term Public

Composite Public Utility Corporate Utility

Year Index Index Bonds Bonds
1928 43.61% 57.47% 2.84% 3.08%
1929 -8.42% 11.02% 3.27% 2.34%
1930 -24.90% -21.96% 7.98% 4.74%
1931 -43.34% -35.90% -1.85% -11.11%
1932 -8.19% -0.54% 10.82% 7.25%
1933 53.99% -21.87% 10.38% -3.82%
1934 -1.44% -20.41% 13.84% 22.61%
1935 47.67% 76.63% 9.61% 16.03%
1936 33.92% 20.69% 6.74% 8.30%
1937 -35.03% -37.04% 2.75% -4.05%
1938 31.12% 22.45% 6.13% 8.11%
1939 -0.41% 11.26% 3.97% 6.76%
1940 -9.78% -17.15% 3.39% 4.45%
1941 -11.59% -31.57% 2.73% 2.15%
1942 20.34% 15.39% 2.60% 3.81%
1943 25.90% 46.07% 2.83% 7.04%
1944 19.75% 18.03% 4.73% 3.29%
1945 36.44% 53.33% 4.08% 5.92%
1946 -8.07% 1.26% 1.72% 2.98%
1947 5.71% -13.16% -2.34% -2.19%
1948 5.50% 4.01% 4.14% 2.65%
1949 18.79% 31.39% 3.31% 7.16%
1950 31.71% 3.25% 2.12% 2.01%
1951 24.02% 18.63% -2.69% -2.77%
1952 18.37% 19.25% 3.52% 2.99%
1953 -0.99% 7.85% 3.41% 2.08%
1954 52.62% 24.72% 5.39% 7.57%
1955 31.56% 11.26% 0.48% 0.12%
1956 6.56% 5.06% -6.81% -6.25%
1957 -10.78% 6.36% 8.71% 3.58%
1958 43.36% 40.70% -2.22% 0.18%
1959 11.96% 7.49% -0.97% -2.29%
1960 0.47% 20.26% 9.07% 9.01%
1961 26.89% 29.33% 4.82% 4.65%
1962 -8.73% -2.44% 7.95% 6.55%
1963 22.80% 12.36% 2.19% 3.44%
1964 16.48% 15.91% 4.77% 4.94%
1965 12.45% 4.67% -0.46% 0.50%
1966 -10.06% -4.48% 0.20% -3.45%
1967 23.98% -0.63% -4.95% -3.63%
1968 11.06% 10.32% 2.57% 1.87%
1969 -8.50% -15.42% -8.09% -6.66%
1970 4.01% 16.56% 18.37% 15.90%
1971 14.31% 2.41% 11.01% 11.59%
1972 18.98% 8.15% 7.26% 7.19%
1973 -14.66% -18.07% 1.14% 2.42%
1974 -26.47% -21.55% -3.06% -5.28%
1975 37.20% 44.49% 14.64% 15.50%
1976 23.84% 31.81% 18.65% 19.04%
1977 -7.18% 8.64% 1.71% 5.22%
1978 6.56% -3.71% -0.07% -0.98%
1979 18.44% 13.58% -4.18% -2.75%
1980 32.42% 15.08% -2.76% -0.23%
1981 -4.91% 11.74% -1.24% 4.27%
1982 21.41% 26.52% 42.56% 33.52%
1983 22.51% 20.01% 6.26% 10.33%
1984 6.27% 26.04% 16.86% 14.82%
1985 32.16% 33.05% 30.09% 26.48%
1986 18.47% 28.53% 19.85% 18.16%
1987 5.23% -2.92% -0.27% 3.02%
1988 16.81% 18.27% 10.70% 10.19%
1989 31.49% 47.80% 16.23% 15.61%
1990 -3.17% -2.57% 6.78% 8.13%
1991 30.55% 14.61% 19.89% 19.25%
1992 7.67% 8.10% 9.39% 8.65%
1993 9.99% 14.41% 13.19% 10.59%
1994 1.31% -7.94% -5.76% -4.72%
1995 37.43% 42.15% 27.20% 22.81%
1996 23.07% 3.14% 1.40% 3.04%
1997 33.36% 24.69% 12.95% 11.39%
1998 28.58% 14.82% 10.76% 9.44%
1999 21.04% -8.85% -7.45% -1.69%
2000 -9.11% 59.70% 12.87% 9.45%
2001 -11.88% -30.41% 10.65% 5.85%
2002 -22.10% -30.04% 16.33% 1.63%
2003 28.70% 26.11% 5.27% 10.01%
2004 10.87% 24.22% 8.72% 6.03%
2005 4.91% 16.79% 5.87% 3.02%
Geometric Mean 10.03% 8.65% 5.89% 5.47%
Arithmetic Mean 11.99% 11.02% 6.21% 5.75%
Standard Deviation  20.26% 22.67% 8.61% 7.93%
Median 13.38% 11.50% 4.44% 4.55%
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Tabulation of Risk Rate Differentials for
S&P Public Utility Index and Public Utility Bonds
For the Years 1928-2005, 1952-2005, 1974-2005, and 1979-2005

Point
Range Estimate
Geometric Arithmetic
Total Returns Mean Median Midpoint Mean
1928-2005
S&P Public Utility Index 8.65% 11.50% 11.02%
Public Utility Bonds 5.47% 4.55% 5.75%
Risk Differential 3.18% 6.95% 5.07% 5.27%
1952-2005
S&P Public Utility Index 10.82% 12.97% 12.37%
Public Utility Bonds 6.21% 5.08% 6.52%
Risk Differential 4.61% 7.89% 6.25% 5.85%
1974-2005
S&P Public Utility Index 12.54% 14.95% 14.57%
Public Utility Bonds 8.70% 9.05% 9.06%
Risk Differential 3.84% 5.90% 4.87% 5.51%
1979-2005
S&P Public Utility Index 13.15% 15.08% 15.06%
Public Utility Bonds 9.15% 9.44% 9.49%

Risk Differential 4.00% 5.64% 4.82% 5.57%

PGL WPD-6 (14)
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Average
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Midpoint
of Range
and Point
Estimate

5.17%
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S&P Composite Index and S&P Public Utility Index
Long-Term Corporate and Public Utility Bonds
Yearly Total Returns

1952-2005

S&P S&P Long Term Public

Composite Public Utility Corporate Utility

Year Index Index Bonds Bonds
1952 18.37% 19.25% 3.52% 2.99%
1953 -0.99% 7.85% 3.41% 2.08%
1954 52.62% 24.72% 5.39% 7.57%
1955 31.56% 11.26% 0.48% 0.12%
1956 6.56% 5.06% -6.81% -6.25%
1957 -10.78% 6.36% 8.71% 3.58%
1958 43.36% 40.70% -2.22% 0.18%
1959 11.96% 7.49% -0.97% -2.29%
1960 0.47% 20.26% 9.07% 9.01%
1961 26.89% 29.33% 4.82% 4.65%
1962 -8.73% -2.44% 7.95% 6.55%
1963 22.80% 12.36% 2.19% 3.44%
1964 16.48% 15.91% 4.77% 4.94%
1965 12.45% 4.67% -0.46% 0.50%
1966 -10.06% -4.48% 0.20% -3.45%
1967 23.98% -0.63% -4.95% -3.63%
1968 11.06% 10.32% 2.57% 1.87%
1969 -8.50% -15.42% -8.09% -6.66%
1970 4.01% 16.56% 18.37% 15.90%
1971 14.31% 2.41% 11.01% 11.59%
1972 18.98% 8.15% 7.26% 7.19%
1973 -14.66% -18.07% 1.14% 2.42%
1974 -26.47% -21.55% -3.06% -5.28%
1975 37.20% 44.49% 14.64% 15.50%
1976 23.84% 31.81% 18.65% 19.04%
1977 -7.18% 8.64% 1.71% 5.22%
1978 6.56% -3.71% -0.07% -0.98%
1979 18.44% 13.58% -4.18% -2.75%
1980 32.42% 15.08% -2.76% -0.23%
1981 -4.91% 11.74% -1.24% 4.27%
1982 21.41% 26.52% 42.56% 33.52%
1983 22.51% 20.01% 6.26% 10.33%
1984 6.27% 26.04% 16.86% 14.82%
1985 32.16% 33.05% 30.09% 26.48%
1986 18.47% 28.53% 19.85% 18.16%
1987 5.23% -2.92% -0.27% 3.02%
1988 16.81% 18.27% 10.70% 10.19%
1989 31.49% 47.80% 16.23% 15.61%
1990 -3.17% -2.57% 6.78% 8.13%
1991 30.55% 14.61% 19.89% 19.25%
1992 7.67% 8.10% 9.39% 8.65%
1993 9.99% 14.41% 13.19% 10.59%
1994 1.31% -7.94% -5.76% -4.72%
1995 37.43% 42.15% 27.20% 22.81%
1996 23.07% 3.14% 1.40% 3.04%
1997 33.36% 24.69% 12.95% 11.39%
1998 28.58% 14.82% 10.76% 9.44%
1999 21.04% -8.85% -7.45% -1.69%
2000 -9.11% 59.70% 12.87% 9.45%
2001 -11.88% -30.41% 10.65% 5.85%
2002 -22.10% -30.04% 16.33% 1.63%
2003 28.70% 26.11% 5.27% 10.01%
2004 10.87% 24.22% 8.72% 6.03%
2005 4.91% 16.79% 5.87% 3.02%
Geometric Mean 11.38% 10.82% 6.64% 6.21%
Arithmetic Mean 12.73% 12.37% 7.06% 6.52%
Standard Deviation  17.31% 18.44% 9.91% 8.38%
Median 13.38% 12.97% 5.63% 5.08%
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S&P Composite Index and S&P Public Utility Index
Long-Term Corporate and Public Utility Bonds
Yearly Total Returns

1974-2005

S&P S&P Long Term Public

Composite Public Utility Corporate Utility

Year Index Index Bonds Bonds
1974 -26.47% -21.55% -3.06% -5.28%
1975 37.20% 44.49% 14.64% 15.50%
1976 23.84% 31.81% 18.65% 19.04%
1977 -7.18% 8.64% 1.71% 5.22%
1978 6.56% -3.71% -0.07% -0.98%
1979 18.44% 13.58% -4.18% -2.75%
1980 32.42% 15.08% -2.76% -0.23%
1981 -4.91% 11.74% -1.24% 4.27%
1982 21.41% 26.52% 42.56% 33.52%
1983 22.51% 20.01% 6.26% 10.33%
1984 6.27% 26.04% 16.86% 14.82%
1985 32.16% 33.05% 30.09% 26.48%
1986 18.47% 28.53% 19.85% 18.16%
1987 5.23% -2.92% -0.27% 3.02%
1988 16.81% 18.27% 10.70% 10.19%
1989 31.49% 47.80% 16.23% 15.61%
1990 -3.17% -2.57% 6.78% 8.13%
1991 30.55% 14.61% 19.89% 19.25%
1992 7.67% 8.10% 9.39% 8.65%
1993 9.99% 14.41% 13.19% 10.59%
1994 1.31% -7.94% -5.76% -4.72%
1995 37.43% 42.15% 27.20% 22.81%
1996 23.07% 3.14% 1.40% 3.04%
1997 33.36% 24.69% 12.95% 11.39%
1998 28.58% 14.82% 10.76% 9.44%
1999 21.04% -8.85% -7.45% -1.69%
2000 -9.11% 59.70% 12.87% 9.45%
2001 -11.88% -30.41% 10.65% 5.85%
2002 -22.10% -30.04% 16.33% 1.63%
2003 28.70% 26.11% 5.27% 10.01%
2004 10.87% 24.22% 8.72% 6.03%
2005 4.91% 16.79% 5.87% 3.02%
Geometric Mean 11.91% 12.54% 9.29% 8.70%
Arithmetic Mean 13.30% 14.57% 9.81% 9.06%
Standard Deviation  17.30% 21.10% 11.12% 9.10%
Median 17.63% 14.95% 10.02% 9.05%
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S&P Composite Index and S&P Public Utility Index
Long-Term Corporate and Public Utility Bonds
Yearly Total Returns

1979-2005

S&P S&P Long Term Public

Composite Public Utility Corporate Utility

Year Index Index Bonds Bonds
1979 18.44% 13.58% -4.18% -2.75%
1980 32.42% 15.08% -2.76% -0.23%
1981 -4.91% 11.74% -1.24% 4.27%
1982 21.41% 26.52% 42.56% 33.52%
1983 22.51% 20.01% 6.26% 10.33%
1984 6.27% 26.04% 16.86% 14.82%
1985 32.16% 33.05% 30.09% 26.48%
1986 18.47% 28.53% 19.85% 18.16%
1987 5.23% -2.92% -0.27% 3.02%
1988 16.81% 18.27% 10.70% 10.19%
1989 31.49% 47.80% 16.23% 15.61%
1990 -3.17% -2.57% 6.78% 8.13%
1991 30.55% 14.61% 19.89% 19.25%
1992 7.67% 8.10% 9.39% 8.65%
1993 9.99% 14.41% 13.19% 10.59%
1994 1.31% -7.94% -5.76% -4.72%
1995 37.43% 42.15% 27.20% 22.81%
1996 23.07% 3.14% 1.40% 3.04%
1997 33.36% 24.69% 12.95% 11.39%
1998 28.58% 14.82% 10.76% 9.44%
1999 21.04% -8.85% -7.45% -1.69%
2000 -9.11% 59.70% 12.87% 9.45%
2001 -11.88% -30.41% 10.65% 5.85%
2002 -22.10% -30.04% 16.33% 1.63%
2003 28.70% 26.11% 5.27% 10.01%
2004 10.87% 24.22% 8.72% 6.03%
2005 4.91% 16.79% 5.87% 3.02%
Geometric Mean 13.38% 13.15% 9.90% 9.15%
Arithmetic Mean 14.50% 15.06% 10.45% 9.49%
Standard Deviation  15.82% 20.51% 11.42% 8.99%
Median 18.44% 15.08% 10.65% 9.44%
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Value Line Betas

Gas Group

AGL Resources, Inc.

Atmos Energy Corp.

Laclede Group, Inc.

New Jersey Resources Corp.
NICOR, Inc.

Northwest Natural Gas
Piedmont Natural Gas Co.
South Jersey Industries, Inc.
WGL Holdings, Inc.

Average

Source of Information:
Value Line Investment Survey
September 15, 2006

0.95
0.75
0.85
0.80
1.20
0.75
0.80
0.70
0.80
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PGL WPD-6 (16)

Page 1 of 1
Yields for Treasury Constant Maturities
Yearly for 2001-2005
and the Twelve Months Ended October 2006
Years 1-Year 2-Year 3-Year 5-Year 7-Year 10-Year 20-Year
2001 3.49% 3.83% 4.09% 4.56% 4.88% 5.02% 5.63%
2002 2.00% 2.64% 3.10% 3.82% 4.30% 4.61% 5.43%
2003 1.24% 1.65% 2.10% 2.97% 3.52% 4.02% 4.96%
2004 1.89% 2.38% 2.78% 3.43% 3.87% 4.27% 5.04%
2005 3.62% 3.85% 3.93% 4.05% 4.15% 4.29% 4.64%
Five-Year
Average 2.45% 2.87% 3.20% 3.77% 4.14% 4.44% 5.14%
Months
Nov-05 4.33% 4.42% 4.43% 4.45% 4.48% 4.54% 4.83%
Dec-05 4.35% 4.40% 4.39% 4.39% 4.41% 4.47% 4.73%
Jan-06 4.45% 4.40% 4.35% 4.35% 4.37% 4.42% 4.65%
Feb-06 4.68% 4.67% 4.64% 4.57% 4.56% 4.57% 4.73%
Mar-06 4.77% 4.73% 4.74% 4.72% 4.71% 4.72% 4.91%
Apr-06 4.90% 4.89% 4.89% 4.90% 4.94% 4.99% 5.22%
May-06 5.00% 4.97% 4.97% 5.00% 5.03% 511% 5.35%
Jun-06 5.16% 5.12% 5.09% 5.07% 5.08% 511% 5.29%
Jul-06 5.22% 5.12% 5.07% 5.04% 5.05% 5.09% 5.25%
Aug-06 5.08% 4.90% 4.85% 4.82% 4.83% 4.88% 5.08%
Sep-06 4.97% 4.77% 4.69% 4.67% 4.68% 4.72% 4.93%
Oct-06 5.01% 4.80% 4.72% 4.69% 4.69% 4.73% 4.94%
Twelve-Month
Average 4.83% 4.77% 4.74% 4.72% 4.74% 4.78% 4.99%
Six-Month
Average 5.07% 4.95% 4.90% 4.88% 4.89% 4.94% 5.14%
Three-Month
Average 5.02% 4.82% 4.75% 4.73% 4.73% 4.78% 4.98%

Source: Federal Reserve statistical release H.15
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Measures of the Risk-Free Rate
The forecast of Treasury yields
per the consensus of nearly 50 economists
reported in the Blue Chip Financial Forecasts dated October 1, 2006
1-Year 2-Year 5-Year 10-Year 30-Year
Treasury Treasury Treasury Treasury Treasury
Year Quarter Bill Note Note Note Bond
2006 Fourth 5.0% 4.8% 4.8% 4.8% 4.9%
2006 First 5.0% 4.9% 4.8% 4.9% 5.0%
2007 Second 4.9% 4.9% 4.9% 4.9% 5.0%
2007 Third 4.9% 4.8% 4.8% 4.9% 5.0%
2007 Fourth 4.8% 4.8% 4.8% 4.9% 5.1%
2008 First 4.8% 4.8% 4.9% 5.0% 5.1%
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Comparable Earnings Approach
Using Non-Utility Companies with
Timeliness of 3, 4 & 5; Safety Rank of 1, 2 & 3; Financial Strength of B+, B++, & A;
Price Stability of 55 to 100; Betas of .70 to 1.20; and Technical Rank of 2 & 3

Timeliness ~ Safety Financial Price Technical Timeliness  Safety Financial Price Technical
Company Industry Rank Rank Strength Stability ~ Beta Rank Company Industry Rank Rank Strength Stability Beta Rank
ABM Industries Inc. INDUSRV 3 3 B++ 80 0.80 3 Jacobs Engineering BUILDING 3 3 B++ 60 1.10 3
Aflac Inc. INSLIFE 3 2 A 85 0.85 3 Johnson Controls AUTO-OEM 3 2 A 85 1.05 2
Air Products & Chem. CHEMDIV 3 2 B++ 90 0.95 3 Jones Apparel Group APPAREL 4 3 B++ 75 1.05 3
Albany Intl'A" MACHINE 4 3 B+ 65 1.05 3 Journal Communications NWSPAPER 4 3 B+ 95 0.85 3
Alexander & Baldwin MARITIME 5 3 B+ 85 0.95 3 Kaydon Corp. MACHINE 3 3 B+ 75 1.05 3
Alliant Techsystems DEFENSE 3 3 B+ 75 0.80 3 Kellwood Co. APPAREL 3 3 B++ 70 0.90 2
Allied Capital Corp. FINANCL 3 2 B++ 80 0.85 3 KeyCorp BANK 3 3 B+ 90 1.00 3
Altria Group TOBACCO 4 3 B++ 80 0.80 2 L-3 Communic. Hidgs. DEFENSE 3 3 B+ 60 0.85 3
Amer. Greetings PACKAGE 3 3 B+ 60 0.85 3 Lance Inc. FOODPROC 4 3 B+ 70 0.85 2
Amer. Int'l Group FINANCL 3 2 A 70 1.20 3 Lauder (Estee) COSMETIC 3 2 A 75 0.90 3
Amer. Standard DIVERSIF 3 3 B+ 85 0.95 2 Lawson Products METALFAB 4 3 A 60 0.85 3
AmerisourceBergen MEDSUPPL 3 3 B++ 75 0.75 3 Lee Enterprises NWSPAPER 5 3 B+ 100 0.80 3
Ametek Inc. DIVERSIF 3 3 B++ 75 1.20 2 Lincoln Elec Hidgs. MACHINE 3 2 A 75 0.95 3
Anadarko Petroleum OILPROD 3 3 A 75 1.00 3 Loews Corp. FINANCL 3 3 A 85 1.10 2
Analogic Corp. INSTRMNT 5 3 B+ 60 0.75 3 Longs Drug Stores DRUGSTOR 3 3 B++ 55 0.70 3
Apache Corp. OILPROD 3 3 A 70 0.95 2 Lubrizol Corp. CHEMSPEC 3 3 B+ 85 1.00 3
AptarGroup PACKAGE 4 3 B+ 920 0.95 3 M&T Bank Corp. BANK 3 1 A 95 0.95 3
Arbitron Inc. INFOSER 3 3 B+ 85 0.75 3 Manor Care MEDSERV 3 3 B+ 70 0.85 2
Arch Chemicals CHEMSPEC 3 3 B+ 60 1.00 3 Manpower Inc. HUMAN 3 3 A 65 1.20 3
Arrow Int'l MEDSUPPL 4 2 A 85 0.70 3 Markel Corp. INSPRPTY 3 2 B++ 95 0.80 2
Assoc. Banc-Corp BANKMID 4 2 B++ 100 0.90 3 Marriott Int'l HOTELGAM 3 3 B++ 75 1.05 3
Astoria Financial THRIFT 4 2 B++ 85 0.95 3 Marshall & lisley BANKMID 3 1 A 95 1.00 2
Autoliv Inc. AUTO-OEM 3 3 B++ 75 1.15 3 Martin Marietta CEMENT 3 3 B++ 70 1.15 3
AutoNation Inc. RETAUTO 3 3 B++ 70 1.10 3 Masco Corp. BUILDING 4 3 A 70 1.10 3
Baldor Electric ELECEQ 3 2 B++ 85 1.00 3 McClatchy Co. NWSPAPER 5 1 A 95 0.75 3
Ball Corp. PACKAGE 3 3 B++ 80 0.90 3 Medco Health Solutions DRUGSTOR 3 2 A 75 0.80 3
Bandag Inc. TIRE 4 3 B++ 80 1.00 3 Medicis Pharmac. DRUG 4 3 B++ 60 1.10 2
Bank of Hawaii BANK 3 3 B+ 100 0.85 3 Mercantile Bankshares BANK 4 2 B++ 100 0.90 3
Barnes Group DIVERSIF 3 3 B+ 75 0.90 3 Merck & Co. DRUG 3 3 A 65 0.85 3
Barr Pharmac. DRUG 3 3 A 60 0.90 3 Mercury General INSPRPTY 5 2 B++ 95 0.85 3
Bassett Furniture FURNITUR 3 3 B+ 55 0.95 3 Meredith Corp. PUBLISH 3 1 A 100 0.80 3
BB&T Corp. BANK 3 1 A 100 0.90 2 Mettler-Toledo Int'l INSTRMNT 3 3 B+ 80 0.95 3
Berry Petroleum "A* OILPROD 3 3 B+ 60 0.85 2 Millipore Corp. CHEMDIV 3 3 A 70 0.95 3
Biomet MEDSUPPL 3 2 A 75 0.80 3 Minerals Techn. CHEMSPEC 4 2 B++ 85 0.95 3
Black & Decker APPLIANC 4 3 B+ 75 1.00 3 Murphy Oil Corp. OILINTEG 3 3 A 65 1.00 2
BOK Financial BANKMID 3 2 B++ 95 0.90 2 National City Corp. BANKMID 4 1 A 95 0.95 3
Briggs & Stratton MACHINE 5 3 B+ 70 1.05 3 New York Community THRIFT 4 3 B+ 70 0.95 3
Brink's (The) Co. DIVERSIF 3 3 B++ 60 1.10 3 Newell Rubbermaid HOUSEPRD 3 3 B+ 75 0.90 3
Bristol-Myers Squibb DRUG 3 2 A 70 1.05 3 Nordson Corp. MACHINE 4 3 B++ 70 1.05 3
Brunswick Corp. RECREATE 5 3 B++ 60 1.20 3 Northrop Grumman DEFENSE 3 2 B++ 90 0.70 3
Buckle (The)lnc. RETAILSP 5 3 A 70 0.90 2 Old Nat'l Bancorp BANKMID 3 2 B++ 100 0.70 3
Cabot Corp. CHEMDIV 4 3 B++ 60 1.00 3 Old Republic INSPRPTY 4 2 B++ 85 1.05 3
Cardinal Health MEDSUPPL 3 3 A 60 0.95 3 Overseas Shipholding MARITIME 3 3 B+ 65 1.10 2
Carlisle Cos. TIRE 3 2 A 80 1.05 3 Owens & Minor MEDSUPPL 4 3 B+ 80 0.90 3
ChoicePoint Inc. INFOSER 4 3 B+ 70 0.90 3 Pall Corp. CHEMDIV 3 2 A 75 1.05 3
Chubb Corp. INSPRPTY 3 2 A 80 1.10 3 Papa John's Int'l RESTRNT 3 2 B++ 85 0.75 2
Cincinnati Financial INSPRPTY 3 2 B++ 100 0.90 3 People's Bank THRIFT 3 3 B+ 85 0.85 2
City National Corp. BANK 4 2 B++ 95 0.80 3 Perrigo Co. DRUG 3 3 B++ 55 0.85 3
Columbia Sportswear APPAREL 3 3 B+ 55 1.10 3 Pitney Bowes OFFICE 3 1 A 100 0.90 2
Comerica Inc. BANKMID 3 2 A 85 1.00 3 PMI Group INSPRPTY 3 3 B++ 75 1.15 3
Commerce Bancorp NJ BANK 4 3 B++ 75 0.95 3 PNC Financial Serv. BANK 3 2 B++ 90 1.05 3
Commerce Bancshs. BANKMID 4 1 A 100 0.85 3 Pogo Producing OILPROD 4 3 B++ 65 1.00 2
Compass Bancshares BANK 4 2 B++ 95 0.90 2 Polo Ralph Lauren "A’ APPAREL 3 3 A 60 1.05 3
Con-way Inc. TRUCKING 4 3 B+ 60 1.10 3 Popular Inc. BANK 5 2 B+ 100 0.80 3
Conmed Corp. MEDSUPPL 5 3 B+ 60 1.00 2 Praxair Inc. CHEMSPEC 3 2 B++ 90 1.00 3
ConocoPhillips OILINTEG 3 2 A 85 0.95 2 Principal Fin'l Group FINANCL 3 2 B++ 90 1.00 3
Cooper Cos. MEDSUPPL 5 3 B++ 55 0.75 2 Progressive (Ohio) INSPRPTY 4 2 A 90 0.90 3
Corn Products Int FOODPROC 3 3 B+ 75 0.90 3 Protective Life INSLIFE 4 2 B++ 95 0.95 3
Costco Wholesale RETAIL 4 2 A 75 0.85 3 Prudential Fin'l INSLIFE 3 2 A 90 1.05 3
Countrywide Financial FINANCL 3 3 B++ 65 1.10 3 Rayonier Inc. PAPER 4 3 B+ 90 1.00 3
Crane Co. DIVERSIF 3 3 B+ 75 1.05 3 Regions Financial BANK 3 1 A 95 0.95 3
Cullen/Frost Bankers BANK 3 2 B++ 90 0.85 3 Regis Corp. COSMETIC 4 3 B+ 75 0.90 3
Curtiss-Wright MACHINE 3 3 B++ 75 0.80 3 Reinsurance Group INSLIFE 3 2 B++ 85 0.95 3
CVS Corp. DRUGSTOR 3 3 A 65 0.90 3 Republic Services ENVIRONM 3 3 B+ 95 0.80 2
Cytec Inds. CHEMDIV 4 3 B+ 60 1.15 3 ResMed Inc. MEDSUPPL 3 3 B++ 65 0.90 3
Dade Behring Hidgs. MEDSUPPL 3 3 B+ 70 0.90 3 RLI Corp. INSPRPTY 4 2 B++ 85 0.75 3
Deere & Co. MACHINE 3 2 A 80 1.05 3 Rockwell Automation ELECEQ 3 3 A 60 1.15 3
Delphi Fin'l "A" INSLIFE 3 3 B+ 920 0.95 3 Rohm and Haas CHEMSPEC 3 3 B+ 75 1.10 3
Dentsply Int'l MEDSUPPL 3 2 B++ 95 0.70 3 Rollins Inc. INDUSRV 3 3 B++ 65 0.85 2
Devon Energy GASDIVRS 3 3 B++ 55 1.10 2 Ross Stores RETAILSP 4 3 A 65 0.95 3
Diebold Inc. OFFICE 4 2 A 80 0.90 3 Ruddick Corp. GROCERY 4 3 B+ 85 0.85 3
Dionex Corp. INSTRMNT 5 3 B+ 80 0.90 3 Schein (Henry) MEDSUPPL 3 3 B+ 75 0.75 3
Dollar General Corp. RETAIL 4 3 B+ 55 1.05 3 Scripps (E.W.) ‘A’ NWSPAPER 3 2 B+ 100 0.85 3
Dow Chemical CHEMICAL 3 3 B++ 65 1.10 3 Selective Ins. Group INSPRPTY 3 3 B+ 80 0.90 3
Dow Jones & Co. NWSPAPER 3 3 B++ 75 1.10 3 ServiceMaster Co. INDUSRV 3 3 B+ 85 0.85 3
Downey Fin'l THRIFT 3 3 B++ 75 1.00 3 Sigma-Aldrich CHEMSPEC 3 2 A 90 0.85 3
DST Systems SOFTWARE 3 3 B++ 70 1.20 3 Smucker (J.M.) FOODPROC 3 2 B++ 85 0.70 2
Eastman Chemical CHEMDIV 3 3 B+ 70 1.05 3 Sonic Corp. RESTRNT 3 3 B+ 75 0.70 3
Eaton Vance Corp. FINANCL 3 2 A 80 1.20 3 Sonoco Products PACKAGE 3 2 A 90 1.00 3
Ecolab Inc. CHEMSPEC 3 1 A 95 0.85 2 SRA Int'l Inc. SOFTWARE 3 3 B++ 55 0.80 3
Edwards Lifesciences MEDSUPPL 3 2 B++ 85 0.75 2 St. Joe Corp. HOMEBILD 5 1 A 90 0.90 3
EOG Resources GASDIVRS 3 3 B++ 55 1.05 3 Stanley Works MACHINE 3 3 B++ 70 0.95 3
Equifax Inc. INFOSER 4 3 B++ 80 1.05 3 Steak n Shake RESTRNT 4 3 B++ 65 0.95 3
ESCO Technologies DIVERSIF 4 3 B++ 65 0.95 2 Stride Rite Corp. SHOE 3 3 B++ 60 0.80 3
Family Dollar Stores RETAIL 3 3 A 60 0.90 3 SunTrust Banks BANK 3 2 B++ 95 0.95 3
Federated Dept. Stores RETAIL 4 3 B+ 65 1.20 3 Target Corp. RETAIL 3 3 A 70 1.05 3
FedEx Corp. AIRTRANS 3 3 B++ 75 1.05 3 Techne Corp. BIOTECH 3 3 A 55 1.05 3
Ferro Corp. CHEMSPEC 3 3 B+ 65 1.10 3 Tektronix Inc. INSTRMNT 3 3 B++ 60 1.10 3
First Horizon National BANKMID 4 2 B++ 95 0.85 3 Teleflex Inc. DIVERSIF 5 2 B++ 80 1.05 3
First Midwest Bancorp BANKMID 4 2 B++ 100 0.90 2 Tennant Co. MACHINE 3 2 B++ 75 0.95 3
FirstMerit Corp. BANKMID 3 3 B+ 920 0.95 3 Toro Co. APPLIANC 3 2 B++ 80 0.95 3
Florida Rock CEMENT 3 3 A 60 1.10 3 U.S. Bancorp BANKMID 3 3 B++ 80 1.15 3
Franklin Electric ELECEQ 3 3 B++ 60 0.85 2 UniFirst Corp. INDUSRV 4 3 B+ 60 0.75 3
Freddie Mac FINANCL 4 2 A 90 0.85 3 Union Pacific RAILROAD 3 1 A 95 0.90 3
Fuller (H.B.) CHEMSPEC 3 3 B+ 65 1.00 3 United Stationers OFFICE 3 3 B+ 70 1.05 3
G&K Services "A' INDUSRV 4 3 B+ 60 1.05 3 Unitrin Inc. FINANCL 3 3 B+ 85 1.00 3
Graco Inc. MACHINE 3 2 B++ 80 1.00 3 Universal Corp. TOBACCO 4 2 B++ 95 0.75 3
Greater Bay Bancorp BANK 3 3 B+ 55 1.20 3 Universal Health Sv. 'B' MEDSERV 3 3 B+ 75 0.70 3
Griffon Corp. DIVERSIF 3 3 B+ 65 1.00 3 V.F. Corp. APPAREL 3 2 A 90 0.95 2
Haemonetics Corp. MEDSUPPL 3 3 B++ 55 0.95 3 Vulcan Materials CEMENT 3 2 A 80 1.15 3
Harsco Corp. METALFAB 3 3 A 65 1.20 3 Wabtec Corp. MACHINE 3 3 B+ 55 0.90 3
Harte-Hanks ADVERT 4 1 A 95 0.90 3 Wachovia Corp. BANK 3 2 A 90 1.05 3
Hasbro Inc. RECREATE 3 3 B+ 75 1.00 3 Washington Group Int'l BUILDING 3 3 B++ 75 0.90 3
HCC Insurance Hldgs. INSPRPTY 3 3 B+ 85 0.95 3 Washington Mutual THRIFT 3 2 A 80 0.95 3
Health Mgmt. Assoc. MEDSERV 3 3 B+ 80 0.75 3 Waste Connections ENVIRONM 4 3 B+ 75 0.95 3
Health Net MEDSERV 3 3 B++ 60 0.85 3 Watts Water Techn. MACHINE 3 3 B+ 60 0.95 3
Hess Corp. OILINTEG 3 3 A 60 1.00 2 Wausau Paper PAPER 3 3 B+ 65 1.20 3
Hewitt Associates ‘A’ HUMAN 4 3 B+ 55 0.75 3 WD-40 Co. HOUSEPRD 3 3 B++ 65 0.85 3
Hillenbrand Inds. DIVERSIF 3 2 A 920 0.75 3 Webster Fin'l BANK 4 3 B+ 95 0.85 3
Hormel Foods FOODPROC 4 1 A 95 0.75 3 Weyerhaeuser Co. PAPER 4 3 B++ 80 1.15 3
Hubbell Inc. 'B" ELECEQ 3 2 A 80 1.10 3 Whole Foods Market GROCERY 3 3 A 55 0.95 3
Huntington Bancshs. BANKMID 3 2 B++ 100 0.90 3 Wilmington Trust BANK 3 1 A 95 0.95 3
IDEX Corp. MACHINE 3 3 B+ 80 1.00 3 Wolverine World Wide SHOE 3 3 A 65 1.00 2
Intl Game Tech. HOTELGAM 3 3 B+ 60 0.90 3 Worthington Inds. STEEL 3 3 B++ 55 1.00 3
Intl Speedway ‘A’ RECREATE 3 3 B+ 95 0.70 3 XTO Energy GASDIVRS 3 3 B+ 55 0.90 2
Interactive Data INFOSER 4 2 B++ 85 0.90 3 Yankee Candle HOUSEPRD 3 3 B++ 65 0.80 3
Invacare Corp. MEDSUPPL 5 3 B+ 75 0.80 3 Zions Bancorp. BANK 3 2 B++ 90 0.95 3
ITT Corp. DIVERSIF 3 1 A 90 0.85 2
Jack in the Box RESTRNT 3 3 B+ 55 0.90 3 Average 3 3 B++ 77 0.94 3
Gas Group Average 4 2 B++ 94 0.84 3

Source of Information: Value Line Investment Survey for Windows, October 6, 2006
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ABM Industries Inc.
Aflac Inc.

Air Products & Chem.
Albany Intl A"
Alexander & Baldwin
Alliant Techsystems
Allied Capital Corp.
Altria Group

Amer. Greetings
Amer. Int'l Group
Amer. Standard
AmerisourceBergen
Ametek Inc.
Anadarko Petroleum
Analogic Corp.
Apache Corp.
AptarGroup

Arbitron Inc.

Arch Chemicals
Arrow Intl

Assoc. Banc-Corp
Astoria Financial
Autoliv Inc.
AutoNation Inc.
Baldor Electric

Ball Corp.

Bandag Inc.

Bank of Hawaii
Barnes Group

Barr Pharmac.
Bassett Furniture
BB&T Corp.

Berry Petroleum A"
Biomet

Black & Decker
BOK Financial
Briggs & Stratton
Brink's (The) Co.
Bristol-Myers Squibb
Brunswick Corp.
Buckle (The)inc.
Cabot Corp.
Cardinal Health
Carlisle Cos.
ChoicePoint Inc.
Chubb Corp.
Cincinnati Financial
City National Corp.
Columbia Sportswear
Comerica Inc.
Commerce Bancorp NJ
Commerce Bancshs.
Compass Bancshares
Con-way Inc.
Conmed Corp.
ConocoPhillips
Cooper Cos.

Corn Products Int'l
Costco Wholesale
Countrywide Financial
Crane Co.
Cullen/Frost Bankers
Curtiss-Wright

CVS Corp.

Cytec Inds.

Dade Behring Hidgs.
Deere & Co.

Delphi Fin'l "A"
Dentsply Int'l

Devon Energy
Diebold Inc.

Dionex Corp.

Dollar General Corp.
Dow Chemical

Dow Jones & Co.
Downey Fin'l

DST Systems
Eastman Chemical
Eaton Vance Corp.
Ecolab Inc.

Edwards Lifesciences
EOG Resources
Equifax Inc.

ESCO Technologies
Family Dollar Stores
Federated Dept. Stores
FedEx Corp.

Ferro Corp.

First Horizon National
First Midwest Bancorp
FirstMerit Corp.
Florida Rock
Franklin Electric
Freddie Mac

Fuller (H.B.)

G&K Services A"
Graco Inc.

Greater Bay Bancorp
Griffon Corp.
Haemonetics Corp.
Harsco Corp.
Harte-Hanks

Hasbro Inc.

HCC Insurance Hidgs.
Health Mgmt. Assoc.
Health Net

Hess Corp.

Hewitt Associates 'A'
Hillenbrand Inds.
Hormel Foods
Hubbell Inc. 'B'
Huntington Bancshs.
IDEX Corp.

Intl Game Tech.

Int'l Speedway ‘A"
Interactive Data
Invacare Corp.

ITT Corp.

Jack in the Box

13.8%

0.5%
14.3%
16.8%
13.6%

2.6%

7.6%

8.5%

9.6%
17.1%
1.5%
17.9%
14.3%
17.2%
23.8%
15.2%
11.4%
9.6%
44.0%
7.6%
14.1%
14.3%
17.3%
8.5%
16.3%
1.7%
3.2%
16.4%
25.1%
17.5%
16.2%
14.3%
15.8%
3.8%
8.6%
11.4%
14.5%
6.7%
12.3%
11.9%
15.5%
13.1%
11.6%
14.0%
10.4%

3.8%
NMF
18.0%
20.7%
15.6%
24.5%
19.9%
4.4%
255.8%
16.4%
13.7%
8.1%
38.5%
21.4%
13.7%
23.3%
62.5%
6.1%
19.8%
10.9%
11.2%
13.0%
20.7%
18.4%
18.0%
12.6%
22.0%
15.0%
10.2%
11.2%
37.6%
21.3%
10.4%
14.7%
13.8%
14.4%
4.4%
77%
15.6%
16.1%
19.3%

17.7%
18.3%
10.9%
12.1%
8.2%
NMF
8.5%
0.7%
15.8%
20.4%
20.3%

2002

12.1%
12.9%
15.0%
13.7%
8.0%
27.0%
14.7%
48.3%
11.2%
11.6%
NMF
10.8%
19.9%
11.8%
3.5%
11.5%
11.8%

3.8%
13.1%
16.6%
16.0%

8.8%

9.8%

8.7%

2003

8.2%
14.8%
13.1%
11.6%
10.0%
28.8%
10.0%
36.7%

8.3%
13.0%

NMF
11.2%
16.6%
14.4%
13.9%
19.1%
10.2%

4.5%
13.3%
17.0%
14.1%
10.5%

9.6%

9.5%
29.4%
12.6%
17.0%
10.3%
19.3%

2.0%
10.7%
17.5%
22.3%
36.5%
12.9%
15.7%

3.7%
31.7%
11.4%
11.3%
11.8%
18.6%
14.1%
16.1%

8.8%

6.2%
15.3%
18.7%
12.9%
15.2%
14.2%
18.3%
10.5%
10.2%
13.4%
16.3%

8.3%
11.0%
29.4%
13.3%
16.9%
10.9%
14.1%
12.0%

6.9%
16.1%
10.6%
15.4%
15.7%
15.2%
19.7%
19.7%
13.9%
60.5%
11.1%
31.9%

72%
25.5%
21.2%
15.2%
19.2%
54.3%
12.0%
18.9%
11.0%
11.4%

5.4%
25.0%
17.8%
12.3%
13.2%
17.9%
15.3%

7.6%

8.9%
51.1%
12.3%
15.1%
10.5%
10.8%
15.7%
15.3%
13.7%
17.3%
25.0%

9.5%
17.1%
21.1%
14.8%
14.4%
17.0%
10.5%
22.2%
15.0%

9.5%
11.6%
19.7%
16.0%

8.7%
11.6%
21.3%
17.7%
17.2%
11.3%
13.1%
13.2%

9.5%
21.7%
11.6%
13.6%
16.0%
14.6%
22.6%
20.4%
21.2%
66.1%
10.7%
28.9%
16.5%
30.9%
20.0%
16.6%
19.6%
41.2%
12.6%
19.3%
11.2%
13.3%

5.1%
22.3%
18.6%
10.5%
16.7%
16.3%

9.0%

6.4%

8.3%
47.1%
12.2%
16.9%
11.2%
12.4%
17.1%
13.3%
11.8%
16.4%
16.2%
15.9%
15.4%
17.5%
15.6%
16.4%
15.7%
12.1%
25.3%
14.7%

9.4%
10.0%
18.7%
14.6%

19.7%
18.1%
16.8%
11.8%
14.1%
11.4%
14.4%
21.1%
11.7%
17.4%
21.3%
11.8%
24.9%
20.4%
27.9%
50.4%
18.0%
42.9%
30.1%
35.1%
19.4%
18.1%
29.5%
28.3%
13.2%
15.2%
8.2%
15.4%
5.2%
19.1%
18.6%
13.9%
21.1%
17.7%
13.3%
10.5%
8.4%
43.7%
12.5%
13.5%
11.8%
15.8%
20.4%
13.8%
11.4%
15.4%
17.7%
20.4%
11.1%
18.8%
16.1%
16.5%
16.1%
13.3%
22.9%
15.3%
11.0%
7.2%
18.2%
16.2%

Average

9.9%
14.5%
14.8%
12.6%
10.1%
23.6%
17.1%
37.8%

8.7%
12.4%

9.2%
18.2%
17.2%

5.4%
18.6%
11.8%
67.8%
4.9%
12.3%
15.4%
15.5%

9.5%

8.8%
10.7%
29.0%
10.3%
17.2%
11.4%
19.4%

3.1%
15.1%
21.8%
21.4%
33.6%
13.6%
14.3%
10.3%
29.7%
12.1%
13.6%
12.0%
18.0%
14.2%
16.5%

8.0%

6.5%
15.9%
20.2%
14.9%
15.2%
14.9%
17.3%
13.4%

9.7%
13.8%
14.2%

7.7%
1.7%
19.7%
15.7%
16.3%
1.1%
13.8%
12.1%
10.3%
14.6%
11.3%
16.4%
17.1%
14.8%
22.5%
20.0%
14.3%

127.1%
14.0%
26.5%
13.7%
32.5%
20.8%
15.8%
19.4%
54.6%
10.2%
18.4%
10.5%
12.5%

7.4%
21.9%
18.3%
14.1%
15.4%
19.0%
17.0%

8.2%

9.6%
42.1%
15.2%
13.5%
12.1%
13.4%
16.9%
1.1%
11.4%
16.6%
19.3%
15.6%
15.6%
19.0%
16.4%
14.4%
15.1%
11.0%
22.7%
14.1%

8.0%
11.6%
21.5%
17.4%

Comparable Earnings Approach

Five -Year Average Historical Earned Returns
for Years 2001-2005 and

Projected 3-5 Year Returns

Projected

2009-11

14.5%
17.0%
23.0%
15.0%
13.0%
13.0%
21.5%
24.0%
8.0%
13.0%
45.0%
11.5%
15.0%
11.0%
6.0%
10.5%
12.5%
33.0%
11.5%
13.0%
15.5%
21.0%
15.0%
10.0%
14.0%
19.5%
9.0%
19.0%
13.5%
17.5%
8.5%
15.5%
16.5%
22.0%
19.0%
12.0%
17.0%
12.5%
18.5%
11.5%
9.5%
12.5%
23.5%
19.5%
11.0%
11.5%
8.0%
16.5%
14.5%
12.5%
15.0%
13.0%
13.5%
18.0%
10.0%
8.0%
10.5%
10.5%
11.5%
13.5%
14.0%
16.5%
12.0%
13.5%
18.5%
17.0%
17.0%
11.5%
15.5%
12.5%
18.0%
21.0%
16.5%
15.0%
48.0%
14.0%
41.5%
27.0%
21.0%
24.5%
16.5%
13.5%
16.5%
15.5%
16.0%
12.0%
13.5%
9.5%
16.0%
20.5%
16.5%
16.0%
18.0%
14.5%
11.0%
10.0%
34.0%
11.0%
18.0%
14.0%
15.0%
17.0%
21.0%
13.5%
13.5%
15.0%
9.5%
12.0%
18.0%
16.0%
15.5%
13.5%
13.0%
21.5%
12.0%
9.5%
9.5%
17.0%
15.5%

Company

Jacobs Engineering
Johnson Controls
Jones Apparel Group
Journal Communications
Kaydon Corp.
Kellwood Co.
KeyCorp

L-3 Communic. Hidgs.
Lance Inc.

Lauder (Estee)
Lawson Products
Lee Enterprises
Lincoln Elec Hidgs.
Loews Corp.

Longs Drug Stores
Lubrizol Corp.

M&T Bank Corp.
Manor Care
Manpower Inc.
Markel Corp.
Marriott Int'l

Marshall & lisley
Martin Marietta
Masco Corp.
McClatchy Co.
Medco Health Solutions
Medicis Pharmac.
Mercantile Bankshares
Merck & Co.
Mercury General
Meredith Corp.
Mettler-Toledo Int'l
Millipore Corp.
Minerals Techn.
Murphy Oil Corp.
National City Corp.
New York Community
Newell Rubbermaid
Nordson Corp.
Northrop Grumman
Old Nat'l Bancorp
Old Republic
Overseas Shipholding
Owens & Minor

Pall Corp.

Papa John's Int'l
People's Bank
Perrigo Co.

Pitney Bowes

PMI Group

PNC Financial Serv.
Pogo Producing
Polo Ralph Lauren "A"
Popular Inc.

Praxair Inc.

Principal Fin'l Group
Progressive (Ohio)
Protective Life
Prudential Fin'l
Rayonier Inc.
Regions Financial
Regis Corp.
Reinsurance Group
Republic Services
ResMed Inc.

RLI Corp.

Rockwell Automation
Rohm and Haas
Rollins Inc.

Ross Stores
Ruddick Corp.
Schein (Henry)
Scripps (E.W.) ‘A’
Selective Ins. Group
ServiceMaster Co.
Sigma-Aldrich
Smucker (J.M.)
Sonic Corp.

Sonoco Products
SRA Int'l Inc.

St. Joe Corp.
Stanley Works

Steak n Shake
Stride Rite Corp.
SunTrust Banks
Target Corp.

Techne Corp.
Tektronix Inc.
Teleflex Inc.
Tennant Co.

Toro Co.

U.S. Bancorp
UniFirst Corp.

Union Pacific

United Stationers
Unitrin Inc.

Universal Corp.
Universal Health Sv. "B'
V.F. Corp.

Vulcan Materials
Wabtec Corp.
Wachovia Corp.
Washington Group Int'l
Washington Mutual
Waste Connections
Watts Water Techn.
Wausau Paper
WD-40 Co.

Webster Fin'l
Weyerhaeuser Co.
Whole Foods Market
Wilmington Trust
Wolverine World Wide
Worthington Inds.
XTO Energy

Yankee Candle
Zions Bancorp.

Average
Median

2001

14.8%
16.0%
12.4%

9.4%

2.6%
21.4%
16.2%
14.3%
14.5%

9.1%

8.3%

221%
10.3%
12.1%
2.6%
30.6%
28.5%
5.9%
12.6%
18.2%
12.1%
5.5%
32.2%
32.5%
12.7%

2002

15.9%
17.2%
16.7%
13.6%
10.1%
9.2%
14.3%
9.6%
11.0%
15.8%
7.7%
9.6%
17.2%
8.7%
5.3%
14.5%
15.2%
13.0%
11.3%
3.2%
13.0%
16.0%
9.0%
14.8%
12.5%
5.4%
14.4%
14.4%
39.3%
10.2%
11.2%
19.5%
28.7%
9.1%
6.4%
19.2%
17.3%
20.5%
1.7%
4.8%
14.8%
12.2%
0.9%
18.1%
8.9%
38.4%
5.9%
10.7%
67.0%
15.8%
17.5%
9.9%
15.2%
14.6%
23.4%
9.3%
19.1%
10.0%
5.7%
7.6%
14.8%
15.8%
10.5%
12.6%
19.4%
8.4%
10.8%
10.9%
29.9%
31.3%
12.3%
13.7%
15.2%
6.1%
14.0%
14.8%
9.3%
20.7%
16.5%
71%
31.5%
20.7%
13.8%
9.5%
15.2%
17.5%
18.6%
5.1%
13.7%
8.0%
17.4%
19.5%
8.7%
9.3%
1.7%
0.0%
18.1%
19.0%
22.4%
11.2%
8.8%
11.9%
6.3%
19.4%
12.8%
11.9%
6.5%
30.5%
35.6%
4.5%
14.3%
18.0%
13.0%
10.0%
22.7%
30.0%
13.4%

PGL WPD-6 (18)
Page 2 of 2

2003 2004 2005

15.2% 12.8% 13.2%
16.0% 15.7% 14.4%
12.9% 11.4% 11.1%
14.4% 16.0% 12.6%
10.9% 12.4% 12.9%
11.3% 9.7% 7.5%

13.0% 13.4% 14.9%
10.8% 10.1% 11.3%
13.1% 12.5% 11.4%
18.7% 21.7% 25.6%
9.7% 11.9% 11.6%
9.7% 9.8% 10.3%
1.7% 14.8% 17.4%
7.3% 10.5% 6.4%

5.2% 5.0% 8.0%

9.5% 9.1% 11.0%
10.7% 12.6% 13.3%
13.6% 17.1% 20.8%
10.5% 11.3% 12.1%
6.1% 9.8% 7.8%

11.6% 4.6% 22.8%
16.3% 16.1% 15.6%
8.9% 10.9% 16.0%
15.7% 19.8% 18.0%
11.9% 11.1% 10.3%
8.4% 8.4% 7.8%

13.7% 12.4% 18.1%
10.7% 12.0% 12.6%
42.3% 33.6% 31.1%
14.1% 18.4% 15.1%
18.4% 18.8% 19.7%
14.7% 15.0% 19.3%
20.4% 16.5% 16.8%
7.3% 7.9% 6.9%

13.1% 17.8% 21.0%
22.7% 17.1% 15.7%
11.3% 11.1% 8.8%

20.2% 21.6% 25.8%
1.7% 15.8% 23.7%
4.8% 6.4% 7.4%

9.8% 9.6% 12.1%
12.6% 10.5% 11.5%
13.5% 22.7% 24.8%
13.1% 13.1% 13.0%
15.4% 14.4% 12.4%
23.0% 28.0% 25.7%
6.4% 7.8% 9.7%

11.6% 12.6% 6.4%

52.3% 46.0% 48.1%
10.6% 12.3% 12.7%
15.5% 16.0% 15.5%
20.3% 15.1% 13.8%
13.0% 15.3% 15.0%
17.1% 15.8% 15.6%
18.8% 19.3% 21.1%
10.2% 9.8% 10.2%
24.8% 31.0% 22.8%
9.8% 10.9% 12.1%
6.5% 8.6% 1.7%
7.0% 19.7% 13.8%
14.6% 8.1% 9.4%

15.4% 15.3% 13.6%
8.5% 9.9% 8.9%

11.3% 12.7% 15.8%
16.0% 15.8% 13.7%
10.6% 10.3% 14.0%
13.4% 16.5% 29.7%
11.1% 13.1% 17.3%
25.8% 26.1% 29.8%
30.2% 23.5% 23.9%
12.1% 11.8% 11.3%
13.9% 12.3% 13.2%
13.6% 13.8% 13.7%
7.7% 12.8% 14.0%
19.4% 17.4% 17.1%
19.3% 19.2% 20.9%
10.0% 8.9% 9.0%

19.7% 18.8% 19.6%
12.5% 13.6% 15.2%
9.4% 11.5% 13.5%
15.6% 17.2% 24.6%
18.8% 20.2% 18.9%
12.9% 12.6% 11.9%
9.5% 10.4% 9.2%

13.7% 9.8% 1.7%
16.6% 14.5% 17.0%
19.2% 18.3% 24.7%
4.5% 10.7% 10.4%
10.3% 11.1% 13.1%
8.5% 8.5% 11.9%
18.5% 26.0% 29.2%
19.3% 21.3% 22.3%
8.7% 9.1% 10.5%
8.5% 6.0% 6.6%

12.3% 13.4% 12.7%
5.5% 9.1% 10.0%
18.3% 13.5% 5.6%

17.7% 13.2% 13.2%
20.1% 18.7% 18.3%
12.4% 13.3% 16.2%
9.0% 10.3% 15.2%
13.1% 11.0% 13.5%
6.4% 7.0% 7.9%

19.2% 1.7% 12.4%
12.2% 10.9% 12.0%
8.6% 9.9% 10.6%
4.5% 5.7% 1.0%

27.9% 22.8% 21.6%
40.8% 11.9% 11.4%
5.4% 12.8% 10.6%
13.1% 13.9% 12.0%
16.8% 15.7% 17.1%
12.0% 14.4% 16.1%
11.8% 17.6% 21.9%
19.5% 22.5% 27.5%
39.3% 46.0% 119.9%
13.4% 14.6% 11.3%

Average

14.4%
15.9%
12.9%
14.2%
1.1%
9.1%
12.2%
10.3%
12.3%
20.4%
9.9%
9.8%
15.6%
9.5%
6.0%
11.3%
13.0%
14.2%
12.1%
6.7%
12.8%
16.1%
11.0%
16.3%
10.4%
6.8%
13.8%
12.9%
38.3%
13.5%
17.2%
18.2%
20.3%
8.3%
15.2%
18.7%
11.8%
20.2%
15.0%
5.8%
12.4%
11.9%
14.8%
14.6%
13.3%
27.9%
6.5%
10.4%
55.2%
13.8%
14.2%
14.0%
15.1%
15.3%
20.4%
9.0%
22.1%
10.6%
7.3%
11.2%
12.0%
15.1%
8.4%
12.9%
18.9%
10.5%
16.2%
11.5%
26.3%
27.5%
1.7%
13.2%
13.4%
9.0%
15.5%
18.3%
9.9%
19.6%
15.3%
11.7%
20.0%
20.6%
12.9%
9.3%
13.4%
16.7%
19.9%
8.8%
12.5%
8.0%
21.2%
19.6%
9.0%
7.8%
11.4%
5.4%
15.4%
15.9%
18.8%
13.5%
10.5%
11.6%
6.9%
17.0%
11.6%
10.6%
4.1%
26.7%
25.6%
7.8%
13.2%
17.2%
13.5%
13.4%
24.9%
53.5%
13.1%

Projected

2009-11

15.0%
17.5%
10.0%
11.5%
14.0%
9.5%
14.0%
11.5%
17.0%
35.0%
13.5%
9.5%
15.0%
15.5%
11.0%
12.5%
12.5%
21.5%
12.5%
14.5%
18.0%
12.0%
18.5%
20.5%
6.5%
11.5%
12.5%
14.0%
26.5%
15.0%
20.0%
18.5%
19.5%
8.5%
9.5%
15.0%
12.0%
21.0%
13.0%
12.0%
15.5%
10.5%
11.5%
13.0%
13.0%
17.0%
13.0%
15.0%
35.0%
11.0%
16.0%
8.5%
12.0%
12.5%
22.0%
9.5%
14.0%
11.5%
15.5%
20.5%
11.0%
13.0%
12.0%
20.5%
13.5%
12.5%
23.5%
15.5%
19.5%
28.5%
12.5%
16.0%
13.0%
14.5%
18.5%
18.5%
10.0%
15.0%
16.5%
15.0%
25.0%
16.0%
12.5%
14.5%
14.0%
17.0%
21.5%
12.5%
10.5%
12.5%
33.0%
20.5%
10.0%
9.5%
14.0%
11.0%
13.0%
12.0%
17.5%
18.5%
17.0%
14.5%
9.5%
15.0%
16.5%
13.5%
21.0%
18.5%
9.0%
14.0%
20.0%
14.5%
17.0%
16.5%
13.0%

15.5%
14.5%
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Social responsibility:
' Whose business is it?
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f
-
Hear top executives debate this issue »
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PGL WPD-6 (20)
Page 1 of 16

HOME Estimates
BUSINESS
INVESTING AGL Resources Inc ATG (NYSE)
News
Markets Sector: Utilities Industry: Natural Gas Utilities
Industries As of 11:25 AM EST Price Change Percent Change See Risk Alerts for ATG.
Stocks $37.94uso <0.03 -0.08%
Overview Independent Research ' Profile Report
Option Quote P P
Chfarts ) Consensus Estimates Analysis | Historical Surprises | Consensus Estimates Trend | Estimates Revisions
Officers & Directors
NEWS CONSENSUS ESTIMATES ANALYSIS
Key Developments In U.S. Dollars # of Ests. Mean Est. High Est. Low Est. Std.Dev.
C N
ompany News Revenue (in Millions)
Press Releases
FINANCES Q4: 12/2006 -- -- -- -- --
Financial Highlights Q1: 03/2007 - - - - -
Ratios FY: 2006 3 2,610.97 2,656.90 2,546.00 47.23
Financial Statements FY: 2007 3 2,606.30 2,645.90 2,563.00 33.94
SENTIMENT
Performance EPS
Institutional Holders Q1: 03/2007 1.31 1.43 1.20 0.09
ANALYSIS FY: 2006 10 2.62 2.68 2.42 0.07
Risk Alerts FY: 2007 9 2.70 2.82 2.54 0.08
Estimates
Recommendations LT Growth Rate (%) 8 4.66 7.00 3.00 1.10
Analyst Research Learn about EPS Estimates
Funds HISTORICAL SURPRISES
ETFs Estimates vs. Actual
Options In US Dollars Estimates Actual
Commodities Revenue (in Millions)
Bonds Q3: 09/2006 373.83 434.00
. Q1: 03/2006 935.22 1,047.00
Currencies
Q4: 12/2005 569.80 993.00
Analyst Research
Q3: 09/2005 270.22 393.00
Ideas & Screening
Q2: 06/2005 341.00 431.00
Portfolio
EPS
NEWS Q3: 09/2006 0.29 0.46
Q1: 03/2006 1.29 1.41
Q4: 12/2005 0.77 0.85
http://stocks.us.reuters.com/stocks/estimates.asp?symbol=atg&x=11&y=5 11/16/2006
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Q3: 09/2005
Q2: 06/2005
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Learn about Historical Surprises

CONSENSUS ESTIMATES TREND
In U.S. Dollars

Revenue (in Millions)

Q4: 12/2006

Q1: 03/2007

FY: 2006

FY: 2007

EPS
Q4: 12/2006
Q1: 03/2007
FY: 2006
FY: 2007

Current

947.82
950.00
2,610.97
2,606.30

0.54
131
2.62
2.70

1 Week Ago

84
95
2,61
2,60

3.41
0.00
0.97
6.30

0.54
131
2.63
2.69

1 Month Ago 2 Months Ago
739.00

2,664.58
2,378.52

2,664.58
2,378.59

0.69
131
2.61
2.68

0.66
131
2.61
2.68

Learn about Estimates Trends

ESTIMATES REVISIONS SUMMARY

Number of Estimate Revisions
Revenue (in Millions)
Q4: 12/2006

Q1: 03/2007

FY: 2006

FY: 2007

Earnings

Q4: 12/2006

Q1: 03/2007

FY: 2006

FY: 2007

Up

o O o o

= O O O

Last Week

Last Montt

Down Up

o O o o
= N O O

= B O O
N B N O

Learn about Estimates Revisions

FIND OUT MORE ABOUT ATG

Recommendations
Ratios
Financial Statements

NYSE and AMEX quotes delayed by at least 20 minutes. Nasdaq and all other quotes delayed by at least 15 minutes. Reuters
endorse the views or opinions given by any third party content provider.
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Before the Bell . .
@ g ke e — Seeking higher rates for your short-term cash?
Reuters pre- i L
B o i O Check out Fidelity Money Market Funds.
SUBSCRIBE » Before imvesting, consider the fund's Inwestment obiectives, risks, charges and expenses
Contact Fidelity for a prospectus contalning this information, Read it carefully
US Edition (change) ~ Quote  [(E12) Symbol Lookup  Search News (co)

Thu 16 Nov 2006 11:37am ET

HOME Estimates
BUSINESS
INVESTING Atmos Energy Corp ATO (NYSE)
News
Markets Sector: Utilities Industry: Natural Gas Utilities
. As of 11:13 AM EST Price Change Percent Change See Risk Alerts for ATO. ) .
Industries 0 “Branch.Offi
Stocks $32.60us0  «0.02 -0.06% N
Overview
| R h 7 Profile R
Option Quote ndependent Researc rofile Report
Chgrts . Consensus Estimates Analysis | Historical Surprises | Consensus Estimates Trend | Estimates Revisions
Officers & Directors
NEWS CONSENSUS ESTIMATES ANALYSIS
Key Developments In U.S. Dollars # of Ests. Mean Est. High Est. Low Est. Std.Dev.

Company News

Revenue (in Millions
Press Releases ( )

FINANCES Q1: 12/2006 - -- - -- -
Financial Highlights Q2: 03/2007 - - - - -
Ratios FY: 2007 1 10,753.00 10,753.00 10,753.00 --
Financial Statements FY: 2008 1 10,981.00 10,981.00 10,981.00 -
SENTIMENT
Performance EPS
Insider Trading Q1: 12/2006 6 0.95 1.06 0.88 0.07
Institutional Holders Q2: 03/2007 6 1.15 1.25 1.03 0.07
ANALYSIS FY: 2007 8 1.96 2.05 1.90 0.04
Risk Alerts FY: 2008 5 2.09 222 2.02 0.07
Estimates
Recommendations LT Growth Rate (%) 7 4.96 7.00 3.00 1.43
Analyst Research Learn about EPS Estimates
Funds HISTORICAL SURPRISES
ETFs Estimates vs. Actual
Options In US Dollars Estimates Actual
Commodities Revenue (In MI”IOnS)
Bonds Q3: 06/2006 1,085.84 863.24
. Q1: 12/2005 1,912.26 2,283.82
Currencies
Q4: 09/2005 659.40 1,004.63
Analyst Research
Q3: 06/2005 683.40 909.95
Ideas & Screening
Q2: 03/2005 1,607.68 1,685.09
Portfolio
EPS
NEWS Q3: 06/2006 0.03 -0.07
Q1: 12/2005 0.82 0.88
Q4: 09/2005 -0.24 -0.21

http://stocks.us.reuters.com/stocks/estimates.asp?symbol=ato&x=18&y=11 11/16/2006
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Investment
Services, Incs
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Fast $7 Trades, No Limit

Click Here

Q3: 06/2005
Q2: 03/2005

-0.05
1.05
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Learn about Historical Surprises

CONSENSUS ESTIMATES TREND
In U.S. Dollars

Revenue (in Millions)

Q1: 12/2006

Q2: 03/2007

FY: 2007

FY: 2008

EPS
Q1: 12/2006
Q2: 03/2007
FY: 2007
FY: 2008

Current

1,708.00
2,009.00

10,753.00
10,981.00

0.95
1.15
1.96
2.09

1 Week Ago

2,141.00
1,427.00
12,177.00

0.90
1.14
1.96
2.05

1 Month Ago 2 Months Ago

9,023.00 9,660.00

0.89
1.15
1.96
2.05

0.89
1.15
1.97
2.06

Learn about Estimates Trends

ESTIMATES REVISIONS SUMMARY

Number of Estimate Revisions
Revenue (in Millions)
Q1: 12/2006

Q2: 03/2007

FY: 2007

FY: 2008

Earnings

Q1: 12/2006

Q2: 03/2007

FY: 2007

FY: 2008

Up

o O o o

 »r O O

Last Week

Last Montt

Down Up

o B O O
o O o o

= O O O
N N B O

Learn about Estimates Revisions

FIND OUT MORE ABOUT ATO

Recommendations
Ratios
Financial Statements

NYSE and AMEX quotes delayed by at least 20 minutes. Nasdaq and all other quotes delayed by at least 15 minutes. Reuters
endorse the views or opinions given by any third party content provider.

Reuters.com Help & Info | Contact Us | Sitemap | Advertise | Disclaimer | Copyright | Privacy | Corrections | Partner Newspapers | Interactive T\
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| Whose business is it?

A Reuters Mewsmaker event
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Hear top executives debate this issue »

US Edition (change) ~ Quote  [(E12) Symbol Lookup  Search News (G0

Thu 16 Nov 2006 11:48am ET

HOME Estimates
BUSINESS
INVESTING New Jersey Resources Corp NJR (NYSE)
News
Markets Sector: Utilities Industry: Natural Gas Utilities
Industries As of 11:27 AM EST Price Change Percent Change See Risk Alerts for NJR.
Stocks $5262 usD ~0.07 +0.13%
o )
vgrwew Independent Research 1 Broker Research
Option Quote
Chfarts . Consensus Estimates Analysis | Historical Surprises | Consensus Estimates Trend | Estimates Revisions
Officers & Directors
NEWS CONSENSUS ESTIMATES ANALYSIS

Key Developments
Company News
Press Releases
FINANCES
Financial Highlights
Ratios

Financial Statements

SENTIMENT
Performance
Insider Trading
Institutional Holders

ANALYSIS
Risk Alerts
Estimates
Recommendations
Analyst Research
Funds
ETFs
Options
Commodities
Bonds
Currencies
Analyst Research
Ideas & Screening
Portfolio

NEWS

http://stocks.us.reuters.com/stocks/estimates.asp?symbol=njr&x=12&y=13

In U.S. Dollars # of Ests. Mean Est. High Est. Low Est. Std.Dev.

Revenue (in Millions)

Q1: 12/2006 - - - - -

Q2: 03/2007 - - - - -

FY: 2007 - - - - -

FY: 2008 - - - - -

EPS

Q1: 12/2006 2 1.20 1.25 1.15 0.05

Q2: 03/2007 2 2.09 2.18 2.00 0.09

FY: 2007 6 2.85 2.95 2.70 0.08

FY: 2008 4 2.93 2.99 2.89 0.04

LT Growth Rate (%) 6 5.72 8.30 4.00 1.46
Learn about EPS Estimates

HISTORICAL SURPRISES

Estimates vs. Actual

In US Dollars Estimates Actual

Revenue (in Millions)

Q4: 09/2005 379.29 684.94

Q3: 06/2005 406.48 544.28

Q2: 03/2005 1,244.68 1,065.06

Q2: 03/2002 -- 525.78

Q1: 12/2001 -- 395.83

EPS

Q4: 09/2005 -0.16 -0.18

Q3: 06/2005 0.11 0.07

Q2: 03/2005 1.79 1.84

11/16/2006
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Q2: 03/2002 - PGRIVPD-6 (20)
Make your Q1: 12/2001 - o.Page 6 of 16
money work harder. Learn about Historical Surprises
Click hare.
CONSENSUS ESTIMATES TREND
:ll F.'.dﬂ .’f.!y We're sorry, Consensus Estimates Trend is not available for New Jersey Resources Corp (NJR). Why?
ESTIMATES REVISIONS SUMMARY
Last Week Last Montt
Number of Estimate Revisions Up Down Up
Revenue (in Millions)
Free Annual Reports for Q1: 12/2006 0 0 0
thousands of companies-
Q2: 03/2007 0 0 0
click here for yours FY: 2007 0 0 0
FY: 2008 0 0 0
Earnings
Q1: 12/2006 0 0 0
Q2: 03/2007 0 0 1
FY: 2007 0 1 0
FY: 2008 0 0 0

Learn about Estimates Revisions

FIND OUT MORE ABOUT NJR

Recommendations
Ratios
Financial Statements

NYSE and AMEX quotes delayed by at least 20 minutes. Nasdaq and all other quotes delayed by at least 15 minutes. Reuters
endorse the views or opinions given by any third party content provider.

Reuters.com Help & Info | Contact Us | Sitemap | Advertise | Disclaimer | Copyright | Privacy | Corrections | Partner Newspapers | Interactive T\

http://stocks.us.reuters.com/stocks/estimates.asp?symbol=njr&x=12&y=13 11/16/2006



Nicor Inc (GAS) Estimates | Stocks | Reuters.com Page 1 of 2

PGL WPD-6 (20)
Page 7 of 16

REUTERS D

Social responsibility:
Whose business is it?
A Reuters Mewsmaker event

Hear top executives debate this issue »

Quote

Search News m

US Edition (change) LD symbol Lookup

Thu 16 Nov 2006 11:49am ET

HOME Estimates
BUSINESS
INVESTING Nicor Inc GAS (NYSE)
News
Markets Sector: Utilities Industry: Natural Gas Utilities
Industries As of 11:29 AM EST Price Change Percent Change See Risk Alerts for GAS.
Stocks $49.41us0 «0.10 -0.20% !
Overview
| R h 7 Profile R
Option Quote ndependent Researc rofile Report
Chgrts . Consensus Estimates Analysis | Historical Surprises | Consensus Estimates Trend | Estimates Revisions
Officers & Directors
NEWS CONSENSUS ESTIMATES ANALYSIS

Key Developments In U.S. Dollars # of Ests. Mean Est. High Est. Low Est. Std.Dev.
Company News Revenue (in Millions)
Press Releases
FINANCES Q4: 12/2006 1 1,081.00 1,081.00 1,081.00 -
Financial Highlights Q1: 03/2007 - - - - -
Ratios FY: 2006 1 3,202.30 3,202.30 3,202.30 --
Financial Statements FY: 2007 1 3,350.90 3,350.90 3,350.90 -
SENTIMENT
Performance EPS
Insider Trading Q4: 12/2006 3 0.96 0.98 0.95 0.01
Institutional Holders Q1: 03/2007 1 0.97 0.97 0.97 -
ANALYSIS FY: 2006 4 2.64 2.72 2.50 0.08
Risk Alerts FY: 2007 4 2.71 2.75 2.60 0.07
Estimates
Recommendations LT Growth Rate (%) 6 3.25 6.00 1.50 1.46
Analyst Research Learn about EPS Estimates
Funds HISTORICAL SURPRISES
ETFs Estimates vs. Actual
Options In US Dollars Estimates Actual
Commodities Revenue (in Millions)
Bonds Q3: 09/2006 321.00 351.10
. Q2: 06/2006 539.00 451.30
Currencies
Q1: 03/2006 1,746.00 1,319.40
Analyst Research
Q4: 12/2005 986.00 1,357.50
Ideas & Screening
Q3: 09/2005 300.00 336.00
Portfolio
EPS
NEWS Q3: 09/2006 0.03 0.27
Q2: 06/2006 0.40 0.41
Q1: 03/2006 0.93 0.94
http://stocks.us.reuters.com/stocks/estimates.asp?symbol=gas&x=14&y=6 11/16/2006
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Q4: 12/2005
Q3: 09/2005

0.97
-0.12

Page 2 of 2
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Learn about Historical Surprises

. CONSENSUS ESTIMATES TREND

] In U.S. Dollars
ING %'f' D_I RECT Revenue (in Millions)

| Open How ST Q4: 12/2006
FY: 2006
FY: 2007

Free Annual Reports for EPS
thousands of companies-

Q4: 12/2006
Q1: 03/2007
FY: 2006
FY: 2007

click here for yours

Current

1,081.00
3,202.30
3,350.90

0.96
0.97
2.64
2.71

1 Week Ago

1,081.00
3,202.30
3,350.90

0.96
0.97
2.64
2.71

1 Month Ago

1,185.00
3,276.00
3,352.00

1.10
0.97
2.45
2.52

2 Months Ago

1,185.00
3,276.00
3,352.00

1.10
0.97
2.45
2.52

Learn about Estimates Trends

ESTIMATES REVISIONS SUMMARY

Number of Estimate Revisions
Revenue (in Millions)
Q4: 12/2006

Q1: 03/2007

FY: 2006

FY: 2007

Earnings

Q4: 12/2006

Q1: 03/2007

FY: 2006

FY: 2007

Up

o O O o

o O O o

Last Week

Down

O O O o

o O O o

Last Montt
Up

O O O o

A b O B+

Learn about Estimates Revisions

FIND OUT MORE ABOUT GAS

Recommendations
Ratios
Financial Statements

NYSE and AMEX quotes delayed by at least 20 minutes. Nasdaq and all other quotes delayed by at least 15 minutes. Reuters
endorse the views or opinions given by any third party content provider.

Reuters.com Help & Info | Contact Us | Sitemap | Advertise | Disclaimer | Copyright | Privacy | Corrections | Partner Newspapers | Interactive T\
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US Edition (change) ~ Quote  [(E12) Symbol Lookup  Search News (co)
Thu 16 Nov 2006 11:50am ET
HOME Estimates
BUSINESS
INVESTING Northwest Natural Gas Co NWN (NYSE)
News
Markets Sector: Utilities Industry: Natural Gas Utilities
. As of 11:27 AM EST Price Change Percent Change See Risk Alerts for NWN. % .
Industries 0 “Branch.Offi
Stocks $41.09us0 =0.19 ~0.46% sl
Overview
; Independent Research 1 Broker Research
Option Quote
Chgrts . Consensus Estimates Analysis | Historical Surprises | Consensus Estimates Trend | Estimates Revisions
Officers & Directors
NEWS CONSENSUS ESTIMATES ANALYSIS
Key Developments In U.S. Dollars # of Ests. Mean Est. High Est. Low Est. Std.Dev.

Company News

Revenue (in Millions
Press Releases ( )

FINANCES Q4: 12/2006 2 326.27 350.12 302.42 23.85
Ratios FY: 2006 4 987.03 1,026.41 969.00 22.99
Financial Statements FY: 2007 4 1,014.58 1,082.58 969.00 43.52
SENTIMENT
Performance EPS
Institutional Holders Q1: 03/2007 4 1.53 1.58 1.50 0.03
ANALYSIS FY: 2006 6 2.23 2.26 2.19 0.03
Risk Alerts FY: 2007 6 2.36 2.39 2.30 0.03
Estimates
Recommendations LT Growth Rate (%) 3 5.33 6.00 5.00 0.47
Analyst Research Learn about EPS Estimates
Funds HISTORICAL SURPRISES
ETFs Estimates vs. Actual
Options In US Dollars Estimates Actual
Commodities Revenue (In MI”IOnS)
Bonds Q3: 09/2006 108.54 114.91
. Q2: 06/2006 163.82 170.98
Currencies
Q1: 03/2006 350.78 390.39
Analyst Research
Q4: 12/2005 272.26 341.38
Ideas & Screening
Q3: 09/2005 81.37 106.67
Portfolio
EPS
NEWS Q3: 09/2006 -0.31 -0.35
Q2: 06/2006 0.05 0.07
Q1: 03/2006 1.47 1.48

http://stocks.us.reuters.com/stocks/estimates.asp?symbol=nwn&x=8&y=7 11/16/2006
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Free Annual Reports for
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Q4: 12/2005
Q3: 09/2005

0.98
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Learn about Historical Surprises

CONSENSUS ESTIMATES TREND
In U.S. Dollars

Revenue (in Millions)

Q4: 12/2006

Q1: 03/2007

FY: 2006

FY: 2007

EPS
Q4: 12/2006
Q1: 03/2007
FY: 2006
FY: 2007

Current

326.27
382.42
987.03
1,014.58

1.02
1.53
2.23
2.36

1 Week Ago

326.27
382.42
987.03
1,014.58

1.02
1.53
2.23
2.36

1 Month Ago

326.27
382.42
979.09
999.91

1.02
1.53
2.25
2.36

2 Months Ago

326.27
382.42
979.09
999.91

1.02
1.53
2.25
2.36

Learn about Estimates Trends

ESTIMATES REVISIONS SUMMARY

Number of Estimate Revisions
Revenue (in Millions)
Q4: 12/2006

Q1: 03/2007

FY: 2006

FY: 2007

Earnings

Q4: 12/2006

Q1: 03/2007

FY: 2006

FY: 2007

Up

o O o o

o O o o

Last Week

Down

o O o o

o O o o

Up

= W O O

o O B+

Last Montt

Learn about Estimates Revisions

FIND OUT MORE ABOUT NWN

Recommendations
Ratios
Financial Statements

NYSE and AMEX quotes delayed by at least 20 minutes. Nasdaq and all other quotes delayed by at least 15 minutes. Reuters
endorse the views or opinions given by any third party content provider.

Reuters.com Help & Info | Contact Us | Sitemap | Advertise | Disclaimer | Copyright | Privacy | Corrections | Partner Newspapers | Interactive T\

http://stocks.us.reuters.com/stocks/estimates.asp?symbol=nwn&x=8&y=7

11/16/2006



Piedmont Natural Gas Inc (PNY) Estimates | Stocks | Reuters.com

REUTERS D

Hear top executives debate this issue »

US Edition (change)

Thu 16 Nov 2006 11:50am ET

HOME
BUSINESS
INVESTING
News
Markets
Industries

Stocks
Overview
Option Quote
Charts
Officers & Directors
NEWS
Key Developments
Company News
Press Releases
FINANCES
Financial Highlights
Ratios

Financial Statements

SENTIMENT
Performance
Insider Trading
Institutional Holders

ANALYSIS
Risk Alerts
Estimates
Recommendations
Analyst Research
Funds
ETFs
Options
Commodities
Bonds
Currencies
Analyst Research
Ideas & Screening
Portfolio

NEWS
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' Whose business is it?

A Reuters Mewsmaker event

Page 1 of 2
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THIS GUY JUST MADE $10.000!

Can you beat the market?

m Symbol Lookup Search News m

Estimates

Piedmont Natural Gas Inc PNY (NYSE)

Sector: Utilities Industry: Natural Gas Utilities
As of 11:30 AM EST Price Change Percent Change See Risk Alerts for PNY.

$2815uso ~0.20 20.72%

Independent Research 1 TD AMERITRADE. Apply now.

Consensus Estimates Analysis | Historical Surprises | Consensus Estimates Trend | Estimates Revisions

CONSENSUS ESTIMATES ANALYSIS

In U.S. Dollars # of Ests. Mean Est. High Est. Low Est. Std.Dev.

Revenue (in Millions)

Q4: 10/2006 2 153.00 239.00 67.00 86.00

Q1: 01/2007 - - - - -

FY: 2006 4 1,913.18 2,040.60 1,743.10 113.79

FY: 2007 4 1,873.93 2,062.70 1,690.40 138.39

EPS

Q4: 10/2006 7 -0.08 -0.05 -0.10 0.02

Q1: 01/2007 3 0.97 0.98 0.97 0.00

FY: 2006 8 1.31 1.35 1.25 0.03

FY: 2007 8 1.42 145 1.38 0.02

LT Growth Rate (%) 7 4.86 6.00 3.00 1.12
Learn about EPS Estimates

HISTORICAL SURPRISES

Estimates vs. Actual

In US Dollars Estimates Actual

Revenue (in Millions)

Q3: 07/2006 239.50 237.87

Q2: 04/2006 559.90 483.20

Q4: 10/2005 219.20 339.59

Q3: 07/2005 231.05 232.91

Q2: 04/2005 544.10 508.04

EPS

Q3: 07/2006 -0.09 -0.09

Q2: 04/2006 0.54 0.57

Q4: 10/2005 -0.11 -0.06

11/16/2006
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Q3: 07/2005
@ The Drange Savings Accaunt Q2: 04/2005

-0.10
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Learn about Historical Surprises

CONSENSUS ESTIMATES TREND
) In U.S. Dollars
ING Hﬁl'}! RI-FT Revenue (in Millions)
Ll Q4: 10/2006
FY: 2006
FY: 2007

Get a jump on the day w/ EPS
an early morning summary
of news developments. Q4:10/2006

Receive 'Before the Bell Q1: 01/2007
FY: 2006

FY: 2007

Current

153.00
1,913.18
1,873.93

-0.08
0.97
131
1.42

1 Week Ago

153.00
1,913.18
1,873.93

-0.08
0.97
131
1.42

1 Month Ago

153.00
1,913.18
1,873.93

-0.08
0.97
131
1.42

2 Months Ago

153.00
1,913.18
1,873.93

-0.08
0.97
131
1.42

Learn about Estimates Trends

ESTIMATES REVISIONS SUMMARY

Number of Estimate Revisions
Revenue (in Millions)
Q4: 10/2006

Q1: 01/2007

FY: 2006

FY: 2007

Earnings

Q4: 10/2006

Q1: 01/2007

FY: 2006

FY: 2007

Last Week
Up

o O o o

o O O o

Down

o O o o

o O O o

Last Montt
Up

o O o o

o O O o

Learn about Estimates Revisions

FIND OUT MORE ABOUT PNY

Recommendations
Ratios
Financial Statements

NYSE and AMEX quotes delayed by at least 20 minutes. Nasdaq and all other quotes delayed by at least 15 minutes. Reuters
endorse the views or opinions given by any third party content provider.
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Search News

US Edition (change)  Quote m Symbol Lookup
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See Risk Alerts for SJI.

Low Est.

Page 1 of 2

PGL WPD-6 (20)
Page 13 of 16

Std.Dev.

245.00 --
320.00 --
815.50 --
824.30 --

0.53 0.03
0.98 0.00
1.82 0.01
1.95 0.01

6.00 0.47

Actual

133.06
155.53
364.98
154.04
328.57

0.09
0.25
0.93

HOME Estimates
BUSINESS
INVESTING South Jersey Industries Inc SJI (NYSE)
News
Markets Sector: Utilities Industry: Natural Gas Utilities
. As of 11:33 AM EST Price Change Percent Change
Industries 0
Stocks $32.83us»  ¥0.01 ¥0.03%
o )
vgrwew Independent Research 1 Broker Research
Option Quote
Chfarts ) Consensus Estimates Analysis | Historical Surprises | Consensus Estimates Trend | Estimates Revisions
Officers & Directors
NEWS CONSENSUS ESTIMATES ANALYSIS
Key Developments In U.S. Dollars # of Ests. Mean Est. High Est.
Company News
pany Revenue (in Millions)
Press Releases
FINANCES Q4: 12/2006 1 245.00 245.00
Ratios FY: 2006 1 815.50 815.50
Financial Statements FY: 2007 1 824.30 824.30
SENTIMENT
Performance EPS
Institutional Holders Q1: 03/2007 2 0.98 0.98
ANALYSIS FY: 2006 3 1.83 1.85
Risk Alerts FY: 2007 3 1.97 1.98
Estimates
Recommendations LT Growth Rate (%) 3 6.33 7.00
Analyst Research Learn about EPS Estimates
Funds HISTORICAL SURPRISES
ETFs Estimates vs. Actual
Options In US Dollars Estimates
Commodities Revenue (in Millions)
Bonds Q3: 09/2006 136.00
Currencies Q2: 06/2006 123.90
Q1: 03/2006 307.90
Analyst Research
Q2: 06/2005 142.20
Ideas & Screening
Q1: 03/2005 327.58
Portfolio
EPS
NEWS Q3: 09/2006 0.12
Q2: 06/2006 0.28
Q1: 03/2006 0.91

http://stocks.us.reuters.com/stocks/estimates.asp?symbol=sji&x=17&y=14
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Q2: 06/2005

m J Q1: 03/2005
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Learn about Historical Surprises

Money in the bank
changes everything. CONSENSUS ESTIMATES TREND
In U.S. Dollars
Revenue (in Millions)

Dpen Now Q4: 12/2006
Q1: 03/2007
FY: 2006

Free Annual Reports for FY: 2007
thousands of companies-

ING B DIRECT

EPS
Q4: 12/2006
Q1: 03/2007
FY: 2006
FY: 2007

click here for yours

Current

245.00
320.00
815.50
824.30

0.56
0.98
1.83
1.97

1 Week Ago

245.00
320.00
815.50
824.30

0.56
0.98
1.83
1.95

1 Month Ago

245.00
320.00
815.50
824.30

0.54
0.98
1.83
1.95

2 Months Ago

245.00
320.00
815.50
824.30

0.54
0.98
1.83
1.95

Learn about Estimates Trends

ESTIMATES REVISIONS SUMMARY

Number of Estimate Revisions
Revenue (in Millions)
Q4: 12/2006

Q1: 03/2007

FY: 2006

FY: 2007

Earnings

Q4: 12/2006

Q1: 03/2007

FY: 2006

FY: 2007

Up

o O o o

= O O O

Last Week

Down

o O o o

o O o o

Up

o O o o

P O O B

Last Montt

Learn about Estimates Revisions

FIND OUT MORE ABOUT SJI

Recommendations
Ratios
Financial Statements

NYSE and AMEX quotes delayed by at least 20 minutes. Nasdaq and all other quotes delayed by at least 15 minutes. Reuters
endorse the views or opinions given by any third party content provider.
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Search

Quote m Symbol Lookup

US Edition (change)

Thu 16 Nov 2006 11:53am ET

News

PG

See Risk Alerts for WGL.

Low Est.

177.10
218.55
561.90
2,546.00

0.86
1.16
1.85
1.95

3.00

Act

Page 1 of 2

L WPD-6 (20)
Page 15 of 16

Std.Dev.

0.03
0.04
0.04
0.03

0.45

ual

131.92
183.60
705.66
601.34
137.58

-0.18
-0.01
1.20

HOME Estimates
BUSINESS
INVESTING WGL Holdings Inc WGL (NYSE)
News
Markets Sector: Utilities Industry: Natural Gas Utilities
. As of 11:32 AM EST Price Change Percent Change
Industries 0
Stocks $33.24us» ~0.01 ¥0.03%
Overview Independent Research ' Profile Report
Option Quote P P
Chfarts . Consensus Estimates Analysis | Historical Surprises | Consensus Estimates Trend | Estimates Revisions
Officers & Directors
NEWS CONSENSUS ESTIMATES ANALYSIS
Key Developments In U.S. Dollars # of Ests. Mean Est. High Est.
Company News
pany Revenue (in Millions)
Press Releases
FINANCES Q1: 12/2006 1 177.10 177.10
Financial Highlights Q2: 03/2007 1 218.55 218.55
Ratios FY: 2007 3 1,642.79 2,447.00
Financial Statements FY: 2008 1 2,546.00 2,546.00
SENTIMENT
Performance EPS
Insider Trading Q1: 12/2006 5 0.90 0.93
Institutional Holders Q2: 03/2007 5 1.22 1.29
ANALYSIS FY: 2007 7 1.91 1.98
Risk Alerts FY: 2008 3 1.99 2.02
Estimates
Recommendations LT Growth Rate (%) 6 3.40 4.00
Analyst Research Learn about EPS Estimates
Funds HISTORICAL SURPRISES
ETFs Estimates vs. Actual
Options In US Dollars Estimates
Commodities Revenue (in Millions)
Bonds Q4: 09/2006 109.82
Currencies Q3: 06/2006 200.27
Q2: 03/2006 586.04
Analyst Research
Q1: 12/2005 410.98
Ideas & Screening
Q4: 09/2005 139.06
Portfolio
EPS
NEWS Q4: 09/2006 022
Q3: 06/2006 -0.08
Q2: 03/2006 1.25

http://stocks.us.reuters.com/stocks/estimates.asp?symbol=wgl&x=12&y=4

11/16/2006
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Learn about Historical Surprises

CONSENSUS ESTIMATES TREND
In U.S. Dollars

Revenue (in Millions)

Q1: 12/2006

Q2: 03/2007

FY: 2007

FY: 2008

EPS
Q1: 12/2006
Q2: 03/2007
FY: 2007
FY: 2008

Current

177.10
218.55
1,642.79
2,546.00

0.90
1.22
191
1.99

1 Week Ago

188.75
220.79
1,147.38

0.94
121
1.93
1.99

1 Month Ago 2 Months Ago
188.75

220.79
1,147.38

188.75
220.79
1,147.38

0.94
121
1.93
1.99

0.94
121
1.93
1.99

Learn about Estimates Trends

ESTIMATES REVISIONS SUMMARY

Number of Estimate Revisions
Revenue (in Millions)
Q1: 12/2006

Q2: 03/2007

FY: 2007

FY: 2008

Earnings

Q1: 12/2006

Q2: 03/2007

FY: 2007

FY: 2008

Up

o N O O

o O N O

Last Week

Last Montt

Down Up

o R R R
o N o o

o N N A
o o N O

Learn about Estimates Revisions

FIND OUT MORE ABOUT WGL

Recommendations
Ratios
Financial Statements

NYSE and AMEX quotes delayed by at least 20 minutes. Nasdaq and all other quotes delayed by at least 15 minutes. Reuters
endorse the views or opinions given by any third party content provider.
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Standard & Poor’s

NALYSTSJ

HANDBOOK

October 2006
Monthly Supplement

6
S&P 500
Price Diluted Earmuings Basic Eamings Diluted Price/Earn Rabo Dividends Yield %
1941-1943=10

Quarter High Low  Close Qi'lyd Ques Tatal Qu'ly Qtrs Total High Low Close Quly4 Qurs Total% of Diluted EPS High  Low  CloseTotal Retum Index
2002 Q4 938.87 776.76 879.82 300 27.39 314 2825 34.03 28.16 31.89 4.26 16.07 58.24 2.07 17 1.83 1261.18
2003 Q1 931.66  800.73  848.I8 1191 3031 1204 3095 30.73 2641 2798 392 16.22 5351 2.03 174 191 122146
2003 Q2 1011.66 85848 97450 1110 3455 1126 3515 29.28 2485 2821 4.09 16.17 46.82 1.88 1.60 1.66 1409.48
2003Q3  1039.58 96546 99597 1256  38.57 1278 3923 2695 2503 25.82 431 16.59 430 172 160 167 1446.77
2003Q4 111192 101822 111192 13.16 4873 1339 4948 2282 2090 2282 5.05 17.38 35.67 Lm 156  1.56 162294
2004 Q1 115776 1091.33 112621 1518 52.00 1550 5293 2221 2099 21.66 455 18.01 3463 1.65 156 160 165042
2004Q2 115057 1084.10 (14084 1525 56.14 1551 5718 2049 1931 2032 4.66 18.58 B L7 1.61 1.63 1678.83
2004Q3 112930 106323 |114.58 14.18 5776 1449 58.88 19.55 1R41 1930 4.89 19.15 3315 1.80 170 1.72 164748
2004 Q4 121355 109481 121192 1394 5855 1425 59.74 2073 18.70 20.70 533 19.43 3318 . 1.60 160 179955
2005Q1 122531 116375 118059 1695  60.32 1734 6158 2032 1929 19.57 5.34 2021 3350 174 .66 1.72 1760.89
2005Q2 121696 1137.50 1191.33 1829 6336 1860 64.67 19.21  17.95 18.80 536 2092 33.02 1.85 173 176 178499
2005 Q3 124504 119444 122881 17.39  66.57 1773 6191 (870 17.94 1846 543 2146 3224 1.81 174 1.76 184933
2005 Q4 127274 117684 124829 1730 6593 17.66 7132 1820 16383 17.85 6.08 2222 377 1.80 176 179 188794
2006 Q1 1307.25 (25478 1294.83 19.69 7267 20,06  74.05 1799 17.27 17.82 591 2278 31y 1.82 174 1.76 196738
2006 Q2 132576  1223.60 127020 2011 7445 2050 7595 1780 1643 17.05 6.02 23.44 31.38 192 177 135 1939.03
2006 Q3 133915 123449 133585 . 6.09 24.10 ... 204889
1335.85 2007 Earnings E96.84(2006-E86.39)  12.1 13.80 24.89 1.90 2048.89

Energy (10)
Price Sales Diluted Ezamiugs Basic Eamniugs Dilued Price/Earu Ratio Dividends Yield %
30-DEC-94=100 .

Quarter High Low Close Qu'ly4 Qus Total Qtr'ly4 Qurs Toral% of SalesQur'ly4 Qtrs Total% of SalesHigh Low Close Qur'ly4 Qurs Total% of Diluted EPS  High Low CloseTolai Return Tudex
2002 Q4 189.30 170.65 183.13 4805 17756 -0.01 523 295 001 521 297 3620 3263 3502 120 4.9 95.48 293 264 273 22133
2003 Q1 189.65 168.29 183.11 5518  194.11 494 835 430 496 841 433 2272 2016 21.94 120 518 6202 3.08 273 2.83 22883
2003 Q2 20595 180.10 t94.82 51.67 19930 356 976 490 360 984 4% 21.09 1845 1995 1.24 4.82 49.40 2.68 234 248 24507
2005 Q1 203.97 187.40 195.65 54.08  208.97 365 1214 58] 3.67 5.85 1680 1544 162 1.26 4.89 40.28 2.61 240 2,50 247.69
2003Q4 22414 19304 22414 5991 220.83 470 1685 7.63 4.1 7.68 1330 1145 1330 127 4.96 29.44 257 221 2.21 28559
2004 Q1 240.08  221.64 23445 6080 226.45 495 1686 745 4.99 7.50 1424 1314 13.90 127 5.4 29.89 227 210 215 30038
2004 Q2 25475 23242 25082 68.46 243.24 606 1936 796 6.13 8.02 1316 1201 1296 1.28 5.08 26.25 2.19 200 203 32310
2004 Q3 27817 24541 276.95 7333 262.49 561 2132 812 5.65 8.19 13.0s 1151 1299 1.35 5.18 2430 211 186 1.87  358.69
2004 Q4 29650 273.25  288.63 7969 28228 702 23.64 837 712 846 1254 11.56 221 137 528 22.36 1.93 178 1.83 37567
2005 Qf 35604 27671 337.88 77.15 29863 728 2597 869 7.38 8.80 1371 1066 13.01 139 540 20.80 1.95 152 1.60 44170
2005 Q2 35643 30296 343.01 87.04 317.22 877 2868 9.04 890 9.16 1243 1056 1196 148 5.60 19.51 1.85 1.57 1.63 45047
2005Q3  410.53 34807  403.96 97.85 34173 947 354 952 9.62 9.66 1262 10.70 1242 1.51 5.76 172.70 165 1.40 1,43 532.68
2005Q4 40157 34604 37273 101.87 36391 1092 3644 1001 1109 3699 10.16 1102 9.50 1023 150 5.89 16.15 1.70 1.47 1.58  493.50
2006 Q1 27.22 38196 40478 9794 384.69 9.52 3868 1005 970 3931 1022 11.05  9.88 1047 1.62 6.12 15.82 .60 1.43 1.51 53814

2006 Q2 44189 37547 42035 10340 401.05 1202 4193 1045 1220 4261 1063 1054 895 1003 172 6.36 15.18 1.69 144 151 56115
2006Q3 44397 39039 41138 . . .. 55138
471,38 2007 Eamings E47.33(2006-E43.76) 8.2 870 7.01 170 55138
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Current Qtr Next Qtr Current Year Next Year
EPS Revisions Mar-06 Jun-06 Dec-06 Dec-07 PGL WPD-6 (21)
Page 2 of 2

Up Last 7 Days 0 0 0 0
UpLast30Days O
Down Last 30

Days 0 0 0 0

Down Last 90 1 0 0 0

Days

Growth Est ATG Industry Sector S&P 500
Current Qfr. 12.3% 30.0% 18.2% 10.9%
Next Qtr. 10.0% -20.7% 9.6% 11.9%
This Year 5.2% 5.2% 8.9% 12.4%
Next Year 3.4% 7.6% 11.4% 10.4%
Past5 Years (per 14 79, N/A N/A N/A
annum)

Next5 Years (per 5 4o, 551%  6.33% 10.55%
annum)

Price/Earnings

(avg. for 135 15.35 14.35 15.18
comparison

categories)

PEG Ratio (avg.

for comparison 2.70 2.79 2.27 1.44
categories)

~4 Add to Portfolio % Set Alert :Z Email to a Friend

Get Analyst Estimates for Another Symbol: Symbol Lookup
« Upgrades & Downgrades * Conference Calls

Copyright © 2006 Yahoo! Inc. All rights reserved. Privacy Policy - Terms of Service - Copyright/IP Policy

Quotes delayed, except where indicated otherwise.
Delay times are 15 mins for NASDAQ, 20 mins for NYSE and Amex. See also delay times for other exchanges.
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information provided by third party analysts. Yahoo! has not reviewed, and in no way endorses the validity of such data. Yahoo! and ThomsonFN
shall not be liable for any actions taken in reliance thereon. Analyst Summary Information (upgrades/downgrades module) provided by
Briefing.com. All information provided "as is" for informational purposes only, not intended for trading purposes or advice. Neither Yahoo! nor any
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RECENT 35 97 PIE 1 4 2(Trai|ing: 133 |RELATIVE 0 8 4 DIVD 4 20/
AGL RESOURCES NYSE-ATG PRICE R0 L4, £ \Median: 140)|PERATO U.04 YD &.£70
TMELNESS 4 weessios | OV 208) 229 80 57| 4| BE| 5| B3| 9| Ri| B3 83 Target Price Range
SAFETY 2 New7i27i%0 LEGENDS |
—— 1,15 x Dividends p sh 128
TECHNICAL 3 Lowered 911006 divided by Interest Rate
-+« Relative Price Strength 96
BETA .95 (1.00 = Market) 2-for-1 split  12/95 80
2009-11 PROJECTIONS K ggggd?ria indicates recession 64
. o AmlTOtd——1— 1 1 | | o o | e e 48
) Price  Gain Return 40
High 50 E+40%g 12% S PP (YR RPRT) (O 32
Low 40 (+10% 7% %‘/ml. o4
Insider Decisions _ e 1L
* Seseen®®’e, 0ol " ' Wl '/\ A N I||| T
ot 905000 80 o [ e T Dy - . 16
Opons 121011000 ee P00t " fon Dbl a2 12
oSl 111001000 D I X Ry b TP S % TOT. RETURN 8/06
Institutional Decisions - THIS  VLARITH.
405 1006 20006 | percent 12 STOCK  INDEX
to Buy 109 110 95 | shares 8 RN | L | lyr. 16 71 [
to Sell 88 83 102 | traded 4 e Ly o T T A T 3yr. 471 494 [
HUs(000) 49186 45106 49525 b T Sy 1110 704
19901991 (1992|1993 | 1994 | 1995 [ 1996 | 1997 | 1998 [ 1999 [ 2000 [2001 [2002 [2003 | 2004 [ 2005 [ 2006 | 2007 | ©VALUELINEPUB., INC. | 09-11
2258 | 2026| 2043 | 2273 | 2359 | 1932 2191 | 2275 | 2336 | 1871 | 1125 | 19.04 | 1532 | 1525 | 23.89 | 34.98| 3555 | 36.10 |Revenues per sh A 3845
2.04 2.07 2.31 2.25 224 233 249 242 2.65 2.29 2.86 331 339 347 3.29 4.20 4.40 4.50 |“Cash Flow” per sh 485
1.01 1.04 113 1.08 117 1.33 1.37 1.37 141 91 129 150 1.82 2.08 2.28 2.48 2.65 2.70 |Earnings per shA B 2.95
.98 1.02 1.03 1.04 1.04 1.04 1.06 1.08 1.08 1.08 1.08 1.08 1.08 111 115 1.30 150 1.58 |Div'ds Decl'd per sh C= 1.75
2.73 2.95 2.74 249 237 217 2.37 2.59 2.05 251 2.92 2.83 330 2.46 344 344 2.80 3.10 |Cap'l Spending per sh 2.25
8.97 9.42 9.70 990 | 1019 | 1012| 1056 | 1099 | 1142 | 1159 | 1150 | 12.19 | 1252 | 14.66 | 18.06 | 19.29 | 20.40 | 21.50 \Book Value per sh D 24.90
4432 | 4757 4869 | 49.72 | 50.86 | 5502 | 5570 | 56.60 | 57.30 | 57.10 | 54.00 [ 55.10 | 56.70 | 64.50 | 76.70 | 77.70 | 77.90 | 78.00 |Common Shs Outst'g E | 78.30
142 153 155 179 15.1 12.6 138 14.7 139 214 136 14.6 125 125 131 14.3 | Bold figyres are |Avg Ann’l P/E Ratio 15.0
1.05 .98 94 1.06 99 84 86 85 .72 122 .88 .75 .68 71 69 .76 ValuejLine Relative P/E Ratio 1.00
6.8% | 6.4% | 5.9% | 5.4% | 59% | 62% | 56% | 54% | 55% | 55% | 62% | 49% | 47% | 43% | 39% | 37%| ="' |Avg Ann'lDivd Yield 4.0%
CAPITAL STRUCTURE as of 6/30/06 1220.2 | 1287.6 | 1338.6 | 1068.6 | 607.4 | 1049.3 | 868.9 | 983.7 | 1832.0 | 2718.0 | 2770 | 2815 |Revenues ($mill) A 3010
Total Debt 2087.0 mill. Due in 5 Yrs $530.0 mill. 756 | 766| 806 | 521 | 711| 823 | 1030 | 1324 | 1530 | 1930| 205| 210 |Net Profit ($mill) 230
LT Debt $1632.0 mill. - LT Interest $100.0 mil =35 604™"37 gop | 325% | 33.1% | 34.3% | 40.7% | 36.0% | 35.9% | 37.0% | 37.7% | 38.0% | 38.0% |Income Tax Rate 38.0%
(Total interest coverage: 4.4x) 62% | 59% | 6.0% | 49% | 11.7% | 7.8% | 11.9% | 135% | 84% | 7.% | 7.5% | 7.5% |NetProfit Margin 7.7%
Leases, Uncapitalized Annual rentals $27.0 mill. 46.2% | 48.7% | 47.5% | 45.3% | 45.9% | 61.3% | 58.3% | 50.3% | 54.0% | 51.9% | 51.0% | 50.0% [Long-Term Debt Ratio 48.5%
48.9% | 45.9% | 47.1% | 49.2% | 48.3% | 38.7% | 41.7% | 49.7% | 46.0% | 48.1% | 49.0% | 50.0% |Common Equity Ratio 51.5%
Pension Assets-12/05 $371.0 mill. | 1201.3 | 1356.4 | 1388.4 | 1345.8 | 1286.2 | 1736.3 | 17043 [ 1901.4 | 3008.0 | 3114.0 | 3225 | 3310 |Total Capital ($mill) 3775
Pl Stock None Oblig. $464.0mill. | 14154 | 1496.6 | 1534.0 | 1598.9 | 16375 | 2058.9 | 21942 | 2352.4 | 3178.0 | 32710 | 3350 | 3450 | Net Plant (mill) 3750
Common Stock 77,878,889 shs. 80% | 73% | 76% | 57% | 74% | 65% | 81% | 89% | 63% | 7.9% | 80% | 8.0% |Returnon Total Cap‘l 7.5%
as of 7/31/06 11.7% | 11.0% | 11.1% | 7.1% | 10.2% | 12.3% | 14.5% | 14.0% | 11.0% | 12.9% | 13.0% | 12.5% |Return on Shr. Equity 12.0%
12.1% | 11.3% | 12.3% | 7.9% | 115% | 12.3% | 145% | 14.0% | 11.0% | 12.9% | 13.0% | 12.5% |Return on Com Equity 12.0%
MARKET CAP: $2.8 billion (Mid Cap) 38% | 32% | 44% | NMF | 32% | 42% | 7.0% | 66% | 56% | 62% | 55% | 55% |RetainedtoCom Eq 5.0%
CURSWI'ELI\ET POSITION 2004 2005 6/30/06 | 71% | 74% | 64% | 101% | 72% | 65% | 52% | 53% | 49% | 52% | 57% | 58% |All Div'ds to Net Prof 59%
Cash Assets 49.0 30.0 37.0 | BUSINESS: AGL Resources, Inc. is a public utility holding compa-  propane. Nonregulated subsidiaries: Georgia Natural Gas Services
Other 1408.0 2002.0 1471.0 | ny. Its distribution subsidiaries are Atlanta Gas Light, Chattanooga markets natural gas at retail. Acq. Virginia Natural Gas, 10/00. Sold
Current Assets 1457.0 2032.0 1508.0 | Gas, and Virginia Natural Gas. The utilities have more than 2.2 mil-  Utilipro, 3/01. Off./dir. own less than 1.0% of common; Goldman
,Sc%ttsgayable %gzg gg‘z‘g iggg lion customers in Georgia (primarily Atlanta), Virginia, and in  Sachs, 5.5%; JPMorgan, 5.9% (3/06 Proxy). Pres. & CEO: John W.
Ottaher ue 9360 11530 329.0 southern Tennessee. AI;.o engaged in nonregulated natural gas Somerhalder Il. Inc.: GA. Addr.: 10 Peachtree Place N.E., Atlanta,
Current Liab. 14770 19390 13500 marketing and other, allied services. Also wholesales and retails GA 30309. Tel.: 404-584-4000. Internet: www.aglresources.com.
Fix. Chg. Cov. 510% 442% 470% | AGL Resources utility business per- tanooga Gas filed for a $5.8 million rate
ANNUAL RATES  Past Past Estd’03-05| formed well despite warmer-than- increase with the Tennessee Regulatory
ofchange (pers)  10¥rs. ~ 5Ys. 00091l | normal temperatures and conserva- Authority to cover rising costs of financing
Revenues . 20 1% 15 | tion by customers. Earnings before in- its operations and lower consumption of
Earnings 65% 135% 45% | terest and taxes increased $7 million natural gas. The proposal includes a plan
Dividends 15% 20%  65% | versus the year-ago period, driven by a $6 to better align its interest with customers,
Book Value 55% 85% 60% | million decrease in operating expenses. by adjusting rates annually based on ac-
Cal- | QUARTERLYREVENUES($mil)A | rFuil | This can be attributed to last year’s work- tual consumption versus an assumed level.
endar |Mar31 Jun.30 Sep.30 Dec3l| Year | force and facilities restructuring programs. We think Chattanooga will receive some, if
2003 |3525 1866 166.3 2783 | 983.7 | Also, operation and maintenance expenses not all, of the rate increase, which should
2004 |651.0 2940 2620 625.0 |18320 | per customer throughout AGL's distribu- provide a boost to earnings.
2005 |908.0 4300 387.0 9930 (27180 tion segment decreased 9% over the first AGL’s expansion of its Jefferson Is-
2006 f1047.0 4360 405 882 12770 | sjx months of 2006. However, these results land storage facility has hit a road
2007 |970 480 465 900 2815 | \were offset by a lackluster performance at block. In early August, the Louisiana De-
Cal- EARNINGS PER SHARE A B Full | SouthStar, which markets natural gas and partment of Natural Resources terminated
endar |Mar31 Jun.30 Sep.30 Dec.3l| Year | related services to retail customers on an the company’s mineral lease due to the
2003 .98 29 27 54 | 208 | unregulated basis, where results were also timing of leasehold payments and a lack of
2004 | 100 33 31 64 | 228| impacted by lower customer usage and mining activity on the site for six months.
2005 | 11430 .19 85 | 248 higher bad debt expense. Even so, the company remains committed
2006 | 141 .25 27 .72 | 2685 virginia Natural Gas (VNG) has ac- to resolving these issues and getting the
2007_| 1.30 37 29 74 | 270 cepted a modified performance-based project completed, which will increase
Cal- | QUARTERLYDIVIDENDSPAIDC= | Full | rate plan. As part of the deal, VNG will working gas capacity, along with revenues.
endar |Mar.31 Jun.30 Sep.30 Dec3l| Year | freeze its base rates for five years; con- This neutrally ranked stock has
2002 | .27 27 27 27 1.08 | struct a pipeline to connect its northern worthwhile total return potential,
2003 | .27 28 28 28 111| and southern systems, which is expected thanks partly to dividend growth pros-
2004 | 28 29 29 .29 115| to cost about $48 million to $60 million; pects. The good-quality shares are safe
2005 | 31 31 31 37 130| and will be allowed to file for a permanent and steady, but not overly enticing.
2006 | 37 373 weather normalization plan. Also, Chat- Evan I. Blatter September 15, 2006

(A) Fiscal year ends December 31st. Ended

September 30th prior to 2002.

(B) Diluted earnings per share. Excl. nonrecur- | (C) Dividends historically paid early March,
ring gains (losses): '95, d$0.83; '99, $0.39; '00, | June, Sept, and Dec. = Div'd reinvest. plan
© 2006, 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, 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.

$0.13; '01, $0.13; '03, d$0.07. Next earnings available. Company’s Financial Strength B++
report due late Oct. (D) Includes intangibles. In 2005: $422 million, | Stock’s Price Stability 95
$5.43/share. Price Growth Persistence 70
(E) In millions, adjusted for stock split. Earnings Predictability 75

To subscribe call 1-800-833-0046.




PGL WPD-6 (22)
Page 2 of 9

RECENT 2 PIE (Trailing: 18.3')|RELATIVE 0 92 DIVD 4 50/
ATMOS ENERGY CORP. NYSE-ATO |PRICE 836 RATIO 156 Median: 16.0 /| PIE RATIO U, YLD D70
mewess 3w [ gy B9 53] B9 73] B8 93] B[ ¢e] e Bl R % Tngs Do Range
SAFETY 2 Raised 12605 | LEGENDS
= 1.25 x Dividends p sh E 64
TECHNICAL 2. Raised 8/18/06 divided by Interest Rate
-+« . Relative Price Strength 48
BETA .75 (1.00 = Market) o2 spt 5104 I — 40
2009.11 PROJFCT/I-\%NISTOIaI .‘hfded area |nd|cateshrecessml:l M am . . el | [ Zi
A Y 3l O ke ST S N D 2 Sl - 16
Insider Decisions R R et e 12
ONDJFMAMI b
By 010000000 8
Optons 0 0 0 000O0O01 L6
oSl 101000101 9% TOT. RETURN 8/06
Institutional Decisions THIS  VLARITH.
4Q2005  1Q2006  2Q2006 Percent 12 1yr STg%K |N|;El>< L
bl o1 Ba o[ haes &4 —r—— i s—i RN 3y w1 494
Hids(eo) 43022 46004 46293 vt T oot GBI Lol U ol T PRI PRI TR Sy 704 704
Atmos Energy's history dates back to| 1996 | 1997 | 1998 | 1999 | 2000 |2001 [2002 |2003 | 2004 | 2005 | 2006 | 2007 | ©VALUELINEPUB,, INC. |09-11
1906 in the Texas Panhandle. Over the| 3019 | 3059 | 27.90 | 22.09 | 2661 | 3536 | 22.82 | 54.39 | 4650 | 61.75| 76.60 | 79.75 |Revenues pershA 105.00
years, through various mergers, it became | 280 | 285| 338 | 262| 301 | 303| 339| 323 | 291| 390| 405 430 “CashFlow" persh 5.30
part of Pioneer Corporation, and, in 1981, 151 | 134| 184 81| 103| 147| 145| 171| 158| 172| 180| 195 |Earningspersh AB 250
Pioneer named its gas distribution division 9| 101| 106| 110 114| 116 | 118 | 120| 122| 124| 126 1.28 |Div'ds Decl'd pershCs 1.35
Energas. In 1983, Pioneer organized | 484 | 413 444| 353 | 236 | 277 | 317 | 310 | 303| 414 500| 590 |Cap'lSpending persh 7.30
Energas as a separate subsidiary and dis-| 1075 | 11.04 | 12.21| 1209 | 1228 | 1431 | 1375 | 16.66 | 18.05| 19.90 | 2045 | 21.50 |Book Value per sh 2410
tributed the outstanding shares of Energas | 16.02 | 29.64 | 3040 | 31.25 | 31.95 | 40.79 | 4168 | 5148 | 62.80 | 80.54 | 8200 | 8400 |Common Shs Outstg® | 100.00
to Pioneer shareholders. Energas changed [ 151 179 | 154 | 330| 189 | 156 | 152 | 134 | 159 | 161 Boldfiglresare |AvgAnn'lP/E Ratio 130
its name to Atmos in 1988. Atmos acquired 95| 1.03 80| 18| 123 80 83 76 84 84| Valuelline |Relative P/E Ratio 85
Trans Louisiana Gas in 1986, Western Ken- | 4.2% | 4.2% | 37% | 41% | 59% | 51% | 54% | 52% | 49% | 45% [ "™ |AvgAnn'lDivid Vield 4.2%
tucky Gas Utiity in 1987, Creeley Gas in [™4g37 T o065 | 8452 | 690.2 | 8502 | 14423 | 9508 | 2799.9 | 29200 | 49733 | 6280 | 6700 |Revenues (Smill A 10500
1993, United Cities Gas in 1997, and others. | 39| 39p | 553 | 250 | 322 56| 597 | 795 | 862 1358| 150 165 Net Proft (3mill) 250
CAPITAL STRUCTURE as of 6/30/06 35.7% | 37.5% | 36.5% | 35.0% | 36.1% | 37.3% | 37.1% | 37.1% | 37.4% | 37.7% | 37.5% | 37.5% |Income Tax Rate 38.0%
Total Debt $2481.2 mill. Due in 5 Yrs $860.0mill. | 500 | 43% | 65% | 3.6% | 3.8% | 39% | 6.3% | 28% | 30% | 27% | 24% | 25% |Net Profit Margin 2.3%
LLTTDirft';trjsztlesaorfeQ"g 7X,L1Tm'2|‘fr:§5r;§135-0 mill. 41 5% | 48.1% | 51.8% | 50.0% | 48.1% | 54.3% | 53.9% | 50.2% | 43.2% | 57.1% | 57.0% | 57.0% |Long-Term Debt Ratio | 55.0%
goverage: 260 58.5% | 51.9% | 48.2% | 50.0% | 51.9% | 45.7% | 46.1% | 49.8% | 56.8% | 42.3% | 43.0% | 43.0% |Common Equity Ratio | 45.0%
Leases, Uncapitalized Annual rentals $15.3 il 2046 | 6302 | 760.7 | 755.1 | 755.7 | 12763 | 1243.7 [ 1721.4 | 1994.8 | 37855 | 3900 | 4200 |Total Capital ($mill) 5350
Pfd Stock None 4136 | 849.1 | 9179 | 965.8 | 9823 | 1335.4 | 1300.3 | 1516.0 | 17225 | 3374.4 | 3675 | 3975 |Net Plant ($mill) 5000
Pension Assets-9/05 $355.9 mill. Oblig. $359.9 | 106% | 8.3% | 9.0% | 51% | 65% | 59% | 6.8% | 6.2% | 58% | 53% | 55% | 55% |Returnon Total Cap!l 6.5%
gyfnmon Stock 81.595.723 shs 13.9% | 12.0% | 149% | 6.6% | 82% | 9.6% | 104% | 9.3% 76% | 85% | 9.0% | 9.0% |Returnon Shr. Equity 10.5%
asof 73106 ' 13.9% | 12.0% | 149% | 6.6% | 8.2% | 96% |104% | 9.3% | 7.6% | 85% | 9.0% | 9.0% |Returnon Com Equity | 10.5%
MARKET CAP: $2.3 billion (Mid Cap) 51% | 39% | 63% | NMF | NMF | 21% | 19% | 28% | 17% | 23% | 3.0% | 3.0% |Retainedto Com Eq 5.0%
CURRENT POSITION 2004 2005 6/30/06 64% 67% 58% NMF 112% 79% 82% 70% 1% 3% 69% 65% |All Div'ds to Net Prof 54%
Cas(ﬁMALsLé)ets 201.9 40.1 26.8 | BUSINESS: Atmos Energy Corporation is engaged primarily in the  dential; 31%, commercial; 10%, industrial; and 4% other. 2005
Other 475.2 12243 1023.4 | distribution and sale of natural gas to 3.2 million customers via depreciation rate 3.7%. Has around 4,330 employees. Officers and
Current Assets 677.1 1264.4 1050.2 | seven regulated natural gas utility operations: Louisiana Division, directors own approximately 2.6% of common stock (12/05 Proxy).
Accts Payable 1853 461.3 306.8 | Mid-States Division, West Texas Division, Mid-Tex Division, Missis-  Chairman and Chief Executive Officer: Robert W. Best. In-
Debt Due 59 1481  300.4 | sippi Division, Colorado-Kansas Division, and Kentucky Division. corporated: Texas. Address: P.O. Box 650205, Dallas, Texas
Other 2233 5034 _407.6 | combined 2005 gas volumes: 296 MMcf. Breakdown: 55%, resi-  75265. Telephone: 972-934-9227. Internet: www.atmosenergy.com.
Current Liab. 4145 11128 10148 — -
Fix. Chg. Cov. 384% 395% 400% | 1t appears that Atmos Energy’s earn- 90% of the utility’s margins are protected

ANNUAL RATES  Past

Past Est'd '03-'05

ings per share increased around 5%,
to $1.80, in fiscal 2006 (ends September
30th). Within the non-utility division, the
marketing segment benefited greatly from
strategies to capture favorable arbitrage
spreads created by natural gas volatility.

But the performance of the utility opera-
tion was hampered by warmer tempera-

tures, which especially affected the Mid-
Tex and Louisiana units because they did
not have a weather-normalized rate struc-
ture during that time. (Combined, these
units account for over 60% of the customer

base.) Also, we estimate that the after-
effects of Hurricane Katrina reduced share
net by about $0.10.

We believe that the bottom line will
advance about 8%, to $1.95 a share, in
fiscal 2007, assuming further expansion
in operating margins. And it is important

to note that weather-normalized rates will
be effective for the Mid-Tex operation be-

ginning October 1st. Moreover, a rate de-
sign calling for a partial decoupling from
the impact of unfavorable temperatures
will take effect for the Louisiana unit on

of change (persh)  10Yrs. 5Yrs. t0'09-'11
Revenues 6.0% 16.5% 11.5%
“Cash Flow” 3.5% 2.0% 8.0%
Earnings 4.0% 6.5% 7.0%
Dividends 3.0% 2.0% 2.0%
Book Value 6.5% 8.5% 5.0%
F\i(scal QUARTERLY REVENUES ($ mill.) A FFU“ |
Eral |Dec.3l Mar3l Jun30 Sep.30| 'yead
2003 |680.4 11941 4885 4369 (2799.9
2004 |763.6 11175 5461 4928 (2920.0
2005 [1371.0 1687.8 909.9 1004.6 (49733
2006 Pp283.8 20338 8632 1099.2 (6280
2007 11675 1675 1675 1675 [6700
F\}Sca' EARNINGS PER SHAREA B E FFU" |
grat |Dec.3l Mar3l Jun30 Sep.30| yeol
2003 60 124 d.05 171
2004 57 112 09 dlil 1.58
2005 79 111 06 d21 1.72
2006 88 110 d22 .04 1.80
2007 85 115 08  d13 1.95
Cal- QUARTERLY DIVIDENDS PAID Ca Full
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year
2002 295 295 295 30 1.19
2003 .30 .30 .30 305| 1.21
2004 305 305 305 .31 123
2005 31 31 31 315| 1.25
2006 315 315 315

December 1st. With these moves, some

by weather-normalization
(versus about 33% previously).
Atmos looks poised to register steady,
if measured, bottom-line increases
over the 2009-2011 period. With the
utility division now serving 3.2 million
customers across 12 states, the company is
not dependent on the economic climate in
any one region of the country. Further-
more, the non-utility segments, particular-
ly pipelines, have decent expansion pros-
pects. In the present corporate configura-
tion, share net ought to grow around 8%
annually over the 3- to 5-year horizon.
These good-quality shares offer a
healthy dose of dividend income. Pros-
pects for additional increases in the distri-
bution seem reasonable, too, as supported
by our favorable 2009-2011 projections for
Atmos Energy.

But long-term total-return potential is
not spectacular, as capital appreciation
possibilities are limited at the current quo-
tation. Also, the equity is ranked to per-
form only in line with the market in the

adjustments

(A) Fiscal year ends Sept. 30th. (B) Diluted | March, June, Sept., and Dec. = Div. reinvest- | outstanding.

shrs. Excl. nonrec. items: '97, d53¢; '99, d23¢; | ment plan. Direct stock purchase plan avail.

'00, 12¢; '03, d17¢. Next egs. rpt. due early | (D) In millions, adjusted for stock splits.
Nov. (C) Dividends historically paid in early | (E) Qtrs may not add due to change in shrs

© 2006, 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, 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.

(F) ATO completed United Cities merger 7/97.

year ahead.

Frederick L. Harris, 111 September 15, 2006
Company’s Financial Strength B+
Stock’s Price Stability 100
Price Growth Persistence 30
Earnings Predictability 65
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RECENT 32 13 PIE 15 5 Trailing: 14.8')| RELATIVE 0 91 DIVD 4 50/
NYSE-LG PRICE . RATIO +J \Median: 150/ PERATIO U, YLD D70
. High:| 23.1| 24.9| 286| 279 27.0| 248| 255| 250| 30.0| 325| 343| 357 i
TIMELINESS 4 Raed a6 Low | 184| 200 203| 224 200| 175| 213| 10| 218| 260 269| 201 Tzzgggt 2828 R;Sff
SAFETY 2 Raised62003 | LEGENDS
—— 1,00 x Dividends p sh 64
TECHNICAL 3 Lowered 9/15/06 divided by Interest Rate
-+ +. Relative Price Strength 48
BETA .85 (1.00 = Market) %f(l)_ro-%ssp'\llwto 3/94 40
1 N
2009-‘11 PROJFCTlA%,r:I’lsTOIaI _ hadeg.irea indicates recesswo'n - — 'Illlllnwumnlll,l e Ry B R SR 22
o 0 BN % e 16
Insider Decisions - 12
ONDJFMAMI
0Bly 000000000 8
Options 0 0 0 010010 | 6
to Sell 000010010 % TOT. RETURN 8/06
Institutional Decisions THIS  VLARITH.
42005 1Q2006  2Q2006 STOCK  INDEX
t0Buy 50 67 60| oot T2 . Y iy, 54 71
to Sell 37 30 47 | yaded 25 [y ] L L col LTI T 3yr. 365 494 [
HUs(000) 8521 9470 10115 P OO P T P T PP TR L Sy 748 704
19901991 (1992|1993 | 1994 | 1995 [ 1996 | 1997 | 1998 [ 1999 [ 2000 [2001 [2002 [2003 | 2004 [ 2005 [ 2006 | 2007 | ©VALUELINEPUB., INC. | 09-11
3021 | 28.10| 26.83| 3233 | 3343 | 2479 31.03| 3433 | 31.04 | 26.04 | 29.99 | 53.08 | 39.84 | 54.95 | 59.59 | 75.43| 93.50 [ 98.60 |Revenues per sh 116.65
2.13 2.37 2.32 281 2.65 255 329 332 3.02 2.56 2.68 3.00 2.56 315 2.79 2.98 3.70 3.85 |“Cash Flow” per sh 470
1.08 128 117 1.61 142 1.27 1.87 1.84 1.58 147 1.37 161 118 1.82 1.82 190 2.15 2.15 |Earnings per sh AB 250
118 1.20 1.20 122 1.22 1.24 1.26 1.30 1.32 134 134 1.34 1.34 1.34 135 1.37 1.40 1.43 |Div'ds Decl'd per sh C= 1.50
187 2.46 2.87 2.62 250 263 2.35 244 2.68 2.58 2.77 2.51 2.80 2.67 2.45 2.84 3.15 3.40 |Cap'l Spending per sh 4.40
1175 | 11.83| 11.79| 1219 | 1244 | 1305 1372 | 1426 | 1457 | 1496 | 1499 | 1526 | 1507 | 1565 | 16.96 | 17.31| 19.70 | 20.65 Book Value per sh © 26.00
1559 | 1559 | 1559 | 1559 | 1567 | 1742| 1756 | 1756 | 17.63 | 18.88 | 18.88 | 18.88 | 18.96 | 19.11 | 2098 | 21.17| 2150 | 21.50 [Common Shs Outst'g E | 24.00
14.6 125 158 135 16.4 155 119 125 15.5 158 149 145 20.0 136 15.7 16.2 | Bold figyres are |Avg Ann’l P/E Ratio 14.0
1.08 .80 .96 .80 1.08 1.04 .75 72 81 .90 97 74 1.09 .78 83 .86 ValuejLine Relative P/E Ratio .95
75% | 75%| 65%| 5.6% | 5.3% | 6.3%| 56% | 56% | 5.4% | 58% | 66% | 57% | 57% | 54% | 47% | 44% | ="' |Avg Ann'l Divd Yield 43%
CAPITAL STRUCTURE as of 6/30/06 ] 5448 | 602.8 | 547.2 | 4916 | 566.1 [ 1002.1 | 755.2 | 1050.3 | 1250.3 | 1597.0 | 2010 | 2120 |Revenues ($mill) A 2800
Total Debt $518.8 mill. Due in 5 Yrs $175.0 mill. 28| 325| 279| 269| 260| 305| 224 | 346| 361 401| 46.0| 46.0 |Net Profit ($mill) 60.0
I(;og\??r:tgrsgs?gorcglra e,LBTO'X”)‘e’es‘ $25.0 mill. % | 36.1% | 35.6% | 355% | 35.2% | 32.1% | 354% | 35.0% | 34.8% | 34.1% | 34.0% | 34.0% |Income Tax Rate 0%
ge: 3 6.0% | 54% | 51% | 55% | 46% | 3.0% | 3.0% | 3.3% 2.9% | 25% | 2.3% | 22% |NetProfit Margin 2.1%
42.5% | 38.0% | 40.9% | 41.8% | 45.2% | 49.5% | 47.5% | 50.4% | 51.6% | 48.1% | 49.0% | 49.0% [Long-Term Debt Ratio 48.0%
Leases, Uncapitalized Annual rentals $1.7 mill. 57.1% | 61.6% | 58.6% | 57.8% | 54.5% | 50.2% | 52.3% | 49.4% | 48.3% | 51.8% | 51.0% | 51.0% |Common Equity Ratio 52.0%
Pension Assets-9/05 $272.8 mill. | 4222 4068 | 4380 | 4886 | 5192 | 5741 | 5466 | 6050 | 737.4 | 707.9| 830 | 870 |Total Capital ($mill) 1200
bld Stock S8 il Pid Div%ba';'gsfﬁf”lz mil |\ 4502 | 4676 | 4906 | 5194 | 5754 | 6025 | 5944 | 6212 | 6469 | 6795| 775| 815 |Net Plant ($mill) 1050
Common Stock 21,357,000 shs. ' 94% | 97% | 81% | 7.1% | 6.7% | 69% | 6.0% | 74% | 6.6% | 7.7% | 7.0% | 7.0% [Return on Total Cap'l 6.5%
as of 7/28/06 13.5% | 12.9% | 10.8% | 9.5% | 9.1% | 105% | 7.8% | 11.5% | 10.1% | 10.9% | 11.0% | 10.5% |Return on Shr. Equity 9.5%
n 13.6% | 12.9% | 10.8% | 9.5% | 9.1% | 105% | 7.8% | 11.6% | 10.1% | 10.9% | 11.0% | 10.5% |Return on Com Equity 9.5%
MARKET CAP: $675 million (Small Cap) 45% | 3.9% | 18% | 1.0% 2% | 18% | NMF | 31% | 27% | 31% | 4.0% | 3.5% |Retainedto Com Eq 4.0%
CUR$I$\4I|ELI\ET POSITION 2004 2005 6/30/06 | 67% | 70% | 83% | 89% | 98% | 83% | 113% | 74% | 73% | 72% | 65% | 67% |All Div'ds to Net Prof 60%
Cash Assets 13.9 6.0 31.9 | BUSINESS: Laclede Group, Inc., is a holding company for Laclede cial and industrial, 23%; transportation, 2%; other, 15%. Has
Other 3237 _418.1 _319.1 | Gas, which distributes natural gas in eastern Missouri, including the  around 3,815 employees. Officers and directors own approximatel
g g ploy ppi y
Current Assets 337.6 4241  351.0 | city of St. Louis, St. Louis County, and parts of 8 other counties. 6.0% of common shares (1/06 Proxy). Chairman, Chief Executive
A Pavabl 4 1384 1182 Has more than 630,000 customers. Purchased SM&P for $43 mil-  Officer, and President: Douglas H. Yaeger. Incorporated: Missouri.
Dté%ttsDueg/a e 825 1%8'7 12%'4 lion (1/02). Therms sold and transported in fiscal 2005: 1.12 mill.  Address: 720 Olive Street, St. Louis, Missouri 63101. Telephone:
Other 97.7 1165 181.1 | Revenue mix for regulated operations: residential, 60%; commer-  314-342-0500. Internet: www.lacledegas.com.
Current Liab. 2626 3656 30451 aclede Group is on track to register benefits from a general rate hike effective
Fix. Chg. Cov. 2719% 293% _290% | healthy results in fiscal 2006 (ends since last October, and income from
AfN;\‘UAL RAEES 1535‘ 5P$St ES:d,Og?ﬁOF’ September 30th). Laclede Energy Re- entities located outside the system has
e ) 0 v oz | sources, the non-utility gas marketing seg- been rising. )
“Cash Flow” 10% 15% 80% | ment, is still benefiting from sup- On a consolidated basis, share net
E.ﬁf!&'"gg %g‘;f 4-2‘;? g-ggﬁ ply/demand imbalances resulting from last ought to grow about 13%, to $2.15, in
BoakValue 30% 25 5o | year's Gulf Coast hurricanes, plus a surge fiscal 2006. Laclede’s bottom line may
Focal T Ful in volumes (reflecting higher interstate flatten out next year because of the diffi-
e DQUQTTE,\F;'-Y;EVENUEBSO@'”S'”-) 2 fewi| pipeline wholesale transactions). Further- cult comparison.
Ends |D€C.9L Marol Jun.sY o€P.oU| Year | more, SM&P Utility Resources, the un- We believe that unexciting results are
2003 (2801 4222 1866 1614 110503 | regulated unit specializing in locating and in store for the company over the
%ggg ﬁ%g ggg 5‘1‘?% %gé? %ggg marking services  for underground 2009-2011 timeframe. The market in
2006 |6892 7088 3305 2815 |2010° facilities, is being aided by new business which the natural gas division operates
2007 635 655 440 390 |2120 | Signups in existing markets. And we note has sluggish customer growth because it is
Fiscal | EARNINGS PER SHARE A F = that this subsidiary recently bought in a mature stage. Moreover, it appears
Year |pocat Mardl Jund0 Sen.3o| Fiscdl Reliant Services, which provides similar that major acquisitions are not likely to
Ends . o0 Jun. p- Year | gervices. Given that both businesses have take place anytime soon. Consequently,
5002 -83 ﬁ‘z‘ -il ggl %8% customers in the same geographic areas, annual share-net gains may only be in the
2885 'gg 106 'zg d'Zg 1'80 synergies ought to generate decent cost mid-single-digit range, with some volatili-
2006 | 123 105 13 d26 | 215| savings going forward. ty, over the 3- to 5-year horizon.
2007 | 115 105 95 d30 | 215| But the core natural gas unit has un- The stock’s good yield aside, total-
.UARTERW DIVIDEN‘DS PAD < — derperformed of late. This can be attrib- return potential is not appealing. That
gg"r MQ 21 Jun30 Sen30 D '31 5””r uted partly to higher operation and is because these shares are already trad-
endar i Mar.s1 Jun.sd -ep.s0 Dec. €4 maintenance expenses, as well as an in- ing within our 2009-2011 Target Price
2002 | 335 3385 335 385 | 134 creased provision for uncollectible ac- Range, and we are assuming that future
%ggi ggg 335 335 335 %gg counts. A decline in volumes within the dividend increases will be moderate. Also,
2005 | 34 M5 a5 345 | 138 service territory has further eroded earn- the Timeliness rank is 4 (Below Average).
2006 | 345 355 355 355 ’ ings. On the bright side, there have been Frederick L. Harris, 111 September 15, 2006
(A) Fiscal year ends Sept. 30th. (C) Dividends historically paid in early January, | $9.63/sh. Company’s Financial Strength B+
(B) Based on average shares outstanding thru. | April, July, and October. = Dividend reinvest- | (E) In millions. Adjusted for stock split. Stock’s Price Stability 95
'97, then diluted. Excludes nonrecurring loss: | ment plan available. ] F) Qtly. egs. may not sum due to change in Price Growth Persistence 55
Q2 06, 7¢. Next earnings report due late Oct. | (D) Incl. deferred charges. In '05: $203.8 mill., | shares outstanding. Earnings Predictability 65
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! RECENT 38 9 PIE 6 (Trailing: 176')|RELATIVE 0 98 DIVD 3 60/
NW NAT |_ GAS NYSE-NWN PRICE 1 RATIOl 7 Median: 15.0,] | PIE RATIO YLD 070
TmELNess 3 masansos | OV 28| B3 350 95| %8| Ts| R7 RI| US| Hs Be Bl Target Price Range
SAFETY 1 Raised3ns05 | LEGENDS
—— 1.10 x Dividends p sh
TECHNICAL 2. Raised 9/15006 divided by Interest Rafe 80
B -+« . Relative Price Strength 60
BETA .75 (1.00 = Market) %f(l)iroﬁsg[%llgs 9/96 50
2009-11 PROJECTIONS haded area indicates recession —t e —— 222223222 40
‘ Ann’l Total . FTTLYLITI FTIJN
Price Galrfl’ Retgrn .-...|| L - e T gg
A Tl e b B v i =
Insider Decisions ST ettt 15
ONDJFMAM] : »
toBy 000011000 ° &l 10
Options 0 0 1 0 0 00 0O
Sl 001000010 % TOT. RETURN 8/06 >
Institutional Decisions THIS  VLARITH.
4Q05 102006 2Q0006 | percent 9 STOCK  INDEX
to Buy 59 62 77 | shares 6 I I TN R | lyr. 8.1 71 [
to Sell 54 59 59 | traded 3 L H ATy LT ul A T AT T | 3yr. 514 494 [
HUS(000) 12022 13095 14328 Tt O IIIIII||||I A Al I Syr. 874 704
1990|1991 | 1992 | 1993 | 1994 | 1995 1996 | 1997 [ 1998 | 1999 2001 [2002 [2003 | 2004 [ 2005 [ 2006 | 2007 | ©VALUELINE PUB., INC. | 09-11
17.02| 16.74| 1410| 1815| 1830 | 16.02| 16.86 | 1582 | 16.77 | 18.17 21.09 25.78 | 2507 | 2357 | 2569 | 33.01| 39.65| 42.25 |Revenues persh 51.80
3.22 2.57 325 374 350 341 3.86 3.72 324 3.72 3.68 3.86 3.65 3.85 392 434 4.60 4.75 |“Cash Flow” per sh 5.10
1.62 .67 74 1.74 1.63 1.61 1.97 1.76 1.02 1.70 1.79 1.88 1.62 1.76 1.86 2.11 2.22 2.40 |Earnings per sh A 2.85
1.10 113 1.15 117 117 1.18 1.20 121 1.22 123 124 1.25 1.26 127 1.30 132 1.38 1.42 |Div'ds Decl'd per sh Ba 1.70
3.85 358 373 361 423 3.02 3.70 5.07 4.02 478 3.46 323 311 4.90 552 348 3.70 3.60 |Cap'l Spending per sh 3.60
1261 | 1223 | 1241| 1308 | 1363 | 1455| 1537 | 16.02 | 1659 | 17.12 | 17.93 | 1856 | 18.88 | 19.52 | 20.64 | 21.28 | 22.10 | 22.95 |Book Value per sh 25.55
1741 1768| 1946 | 19.77| 2013 | 22.24| 2256 | 2286 | 24.85 | 2509 | 2523 | 2523 | 2559 | 2594 | 2755 | 2758 | 27.75| 27.80 |Common Shs Outst'g € | 28.00
10.2 28.1 21.0 12.9 13.0 12.9 117 144 26.7 145 124 129 172 15.8 16.7 17.0 | Bold figyres are |Avg Ann’l P/E Ratio 15.0
.76 1.79 1.64 .76 85 86 73 83 1.39 .83 81 .66 94 .90 88 91 ValuejLine Relative P/E Ratio .95
6.7% | 5.9%| 57%| 52% | 55% | 57%| 52% | 48% | 45% | 50% | 56% | 51% | 45% | 46% | 42% | 37%| ="' |Avg Ann'lDivd Yield 43%
CAPITAL STRUCTURE as of 6/30/06 380.3 | 361.8 | 416.7 | 4558 | 532.1 | 650.3 | 6414 | 6113 | 707.6 | 910.5| 1025 | 1050 [Revenues ($mill) 1450
Total Debt $577.3 mill. Due in 5 Yrs $204.2 mill. 468 | 431| 273 | 449 | 478| 502 | 438 | 460 | 506 581| 620 66.5 |NetProfit ($mill) 80.0
LT Debt $492.0mil. LT Interest $31.0 mill. 36.9% | 32.0% | 310% | 35.4% | 35.9% | 354% | 34.9% | 33.7% | 34.4% | 36.0% | 36.0% | 36.0% |Income Tax Rate 36.0%
(Total interest coverage: 3.4x) 12.3% | 11.9% | 66% | 99% | 9.0% | 7.7% | 68% | 75% | 7.1% | 64% | 57% | 57% |NetProfitMargin 5.5%
41.4% | 46.0% | 45.0% | 46.0% | 45.1% | 43.0% | 47.6% | 49.7% | 46.0% | 47.0% | 47.0% | 47.0% |Long-Term Debt Ratio 47%
Pension Assets-12/05 $218.6 mill. 52.8% | 49.0% | 50.6% | 49.9% | 50.9% | 53.2% | 51.5% | 50.3% | 54.0% | 53.0% | 53.0% | 53.0% |Common Equity Ratio 53%
Oblig. $267.9 mil. 657.4 | 7480 | 8156 | 8615 | 887.8 | 880.5 | 937.3 | 1006.6 | 10525 | 11084 | 1150 | 1200 |Total Capital ($mill) 1350
Pfd Stock None 7453 | 8275 | 894.7 | 8959 | 9340 | 965.0 | 995.6 | 1205.9 | 13184 | 13734 | 1375 | 1400 |Net Plant ($mill) 1500
Common Stock 27,548,346 shs. 89% | 7.4% | 50% | 68% | 67% | 69% | 59% | 57% | 5% | 65% | 7.0% | 7.0% [Return on Total Cap' 7.0%
as of 7/31/06 121% | 10.7% | 6.1% | 9.7% | 9.8% | 10.0% | 89% | 9.1% 8.9% | 9.9% | 10.0% | 10.5% |Return on Shr. Equity 10.5%
MARKET CAP $1.1 billion (Mid Cap) 12.7% | 11.0% | 6.0% | 9.9% | 10.0% | 10.2% | 85% | 9.0% 8.9% | 9.9% | 10.0% | 10.5% [Return on Com Equity 10.5%
50% | 36% | NMF | 28% | 31% | 35% | 19% | 26% | 27% | 37% | 3.7% | 3.7% |Retainedto Com Eq 3.8%
CUR$|$W||ELI\ET POSITION 2004 2005 6/30/06 | 63% | 70% | 118% | 74% | 70% | 67% | 79% | 72% | 69% | 63% | 62% | 59% |All Div'ds to Net Prof 60%
Cash Assets 5.2 7.1 6.6 | BUSINESS: Northwest Natural Gas Co. distributes natural gas at Pipeline system to bring gas to market. Owns local underground
Other 2319 3166 1915 | retail to 90 communities, 624,000 customers, in Oregon (90% of storage. Rev. breakdown: residential, 53%; commercial, 27%; in-
Current Assets 237.1 3237 198.1| cysts.) and in southwest Washington state. Principal cities served: dustrial, gas transportation, and other, 20%. Employs 1,305. Bar-
,Sc%ttsgayable 1%% gi% Z;gg Portland and Eugene, OR; Vancouver, WA. Service area popula-  clays owns 6.2% of shares; insiders, 1% (4/06 proxy). CEO:
Ottaher ue 473 56.6 530 tion: 2.4 mill. (77% in OR). Company buys. gas §upply from Canadi- Mark S. Dodson. Inc.: OR. Address: 220 NW 2nd Ave., Portland,
Current Liab. 3673 3266 2151 | @ and U.S. producers; has transportation rights on Northwest OR 97209. Tel.: 503-226-4211. Internet: www.nwnatural.com.
Fx. Chg. Cov. 316% 340% NMF | Northwest Natural's second-quarter Earnings in 2007 will likely benefit
ANNUAL RATES  Past Past Est'd’03-05| earnings turned out a bit better than from new efficiency and cost-cutting
ofchange (pers)  10¥rs. ~ 5¥s. 10091l | expected, despite weather that was 16% efforts. Northwest has begun to imple-
Revenues . T2 806 110% | warmer than average and 12% warmer ment a companywide plan to reduce costs
Earnings 15% 50% 7.0% | than last year’s. The company's share of by consolidating some operations, stan-
Dividends 10%  10%  40% | commodity cost savings added about $0.03 dardizing functions, and outsourcing some
Book Value 40% 35% 35% | 5 share in the June period, and profits operations, such as new construction. The
Cal- | QUARTERLYREVENUES ($mil) | run | from interstate gas storage contributed an plan will take a few years to implement
endar [Mar31 Jun.30 Sep.30 Dec3l| Year | additional $0.02. Operations and mainte- completely and will probably result in a
2003 |2065 1175 695 2178 | 611.3 | nance expenses were up 3% but would workforce reduction of 200 to 250 employ-
2004 |2545 1097  8L4 2620 | 7076 | have risen 2% without increased bad debt ees, some by normal attrition.
2005 |308.7 153.7 1067 3414 | 9105 | costs, due to higher gas prices. Northwest’s earnings will probably
2006 13904 1710 130 3336 1025 | we anticipate roughly normal earn- grow faster than its industry’s, thanks
2007|375 185 140 350 J1050 | jhgs growth over the balance of the to above-average customer growth.
Cal- EARNINGS PER SHARE A Full | year. Northwest Natural increased its The area to the southeast of Portland will
endar |Mar31 Jun.30 Sep.30 Dec.3l| Year | customer count by 3.3% in the 12 months soon be zoned for higher density, permit-
2003 | 1.01 17 d.25 83 | 176| ended in June, and the new accounts ting profitable installation of gas mains
2004 | 124 d03 d30 .95 | 186| should boost earnings through 2006 and and significant customer growth. And the
2005 | 144 04 d31 94| 211} 2007. While the national economy is company serves less than 60% of its mar-
2006 | 148 07 d30 97 | 222| definitely slowing, Portland seems to be ket at present, allowing it to pick up new
2007_| 155 05 d30 110 | 240 doing better than the nation as a whole, customers as old oil tanks need replacing.
Cal- | QUARTERLYDIVIDENDSPADB= | fFyil | with little decline in new home construc- These neutrally ranked shares have
endar | Mar.31 Jun.30 Sep.30 Dec.3l| Year | tion. (Northwest's share of new home heat- below-average total return potential
2002 | 315 315 315 315 | 126 ing fuel is over 90%.) But the company at their recent quotation. Although we
2003 | 315 315 315 325 | 127| plans to lay off 50 to 100 employees in the like Northwest's prospects, we think inves-
2004 | 325 326 325 325 | 130| second half of the year, and severance tors will have an opportunity to invest at a
2005 | 325 325 325 345 | 132 costs will probably add up to around $0.04 better price.
2006 | 345 345 345 a share in the fourth quarter. Sigourney B. Romaine September 15, 2006

(A) Diluted earnings per share. Excludes non-

mid-May, mid-August, and mid-November.

recurring gain: 98, $0.15; '00, $0.11. Next | = Div'd reinvestment plan available.
earnings report due early November.
(B) Dividends historically paid in mid-February,

© 2006, 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, 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.

(C) In millions, adjusted for stock split.

Company’s Financial Strength A
Stock’s Price Stability 100
Price Growth Persistence 55
Earnings Predictability 75

To subscribe call 1-800-833-0046.
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Institutional Decisions THIS  VLARITH.
4QN05 102006 202006 STOCK  INDEX
to Buy Qe4 Q71 Q7 Eﬁ;ﬁggt 7'? i I A \ | Lyr. 9.2 71
to Sell 60 52 60 | raded 2.5 | . N LT L T 3yr. 516 494 [
Hd's(00) 13455 14778 16255 1Y PETYTY T YT FRTYOTINTR (TR0 PP AL YRR R RRRAL ALRRERTAR RO RRRR] Syr. 950 704
19901991 (1992|1993 | 1994 | 1995 [ 1996 | 1997 | 1998 [ 1999 [ 2000 [2001 [2002 [2003 | 2004 [ 2005 [ 2006 | 2007 | ©VALUELINEPUB., INC. | 09-11
16.01 | 1599 | 16.88| 18.02| 19.22| 17.03| 2022 | 2597 | 2659 | 33.98 | 4413 | 76.82 | 66.17 | 9343 | 91.33 | 114.29 | 117.45 | 120.60 |Revenues persh A 129.80
154 158 1.95 214 231 213 222 245 2.60 2.79 2.99 318 321 358 3.75 392 4.00 4.20 |“Cash Flow” per sh 470
.65 .55 1.09 1.15 1.26 1.29 1.37 1.48 1.55 1.66 1.79 1.95 2.09 2.38 2.55 2.65 2.80 2.90 |Earnings per sh B 330
.96 1.00 1.01 1.01 1.01 1.01 1.03 1.07 1.09 112 1.15 117 1.20 1.24 1.30 1.36 1.45 1.50 |Div'ds Decl'd per sh C= 1.70
437 291 1.99 231 2.10 177 1.78 1.72 1.60 181 1.85 1.66 153 171 2.17 192 1.80 1.95 | Cap’l Spending per sh 2.10
8.85 8.57 9.44 9.81 9.64 970 | 10.10 | 10.38 | 1088 | 11.35 | 1243 | 1320 | 1306 | 1538 | 16.87 | 1590 | 17.45| 18.80 |Book Value persh 23.15
2028 | 20.95| 2443 | 2523 | 2595| 2669 2713 | 26.82 | 26.72 | 26.61 | 26.39 | 26.66 | 27.67 | 27.23 | 27.74 | 2755| 28.10 | 28.20 |Common Shs Outst'g O | 2850
24.0 22.3 124 15.1 13.0 117 13.6 135 15.3 15.2 147 142 147 14.0 153 16.8 | Bold figyres are |Avg Ann’l P/E Ratio 17.0
178 | 142 .75 89 85 78 85 NE 80 87 .96 73 .80 .80 81 90 | ValuejLine Relative P/E Ratio 115
6.2% | 8.1%| 75%| 5.8% | 62% | 67%| 56% | 53% | 46% | 45% | 44% | 42% | 39% | 37% | 33%| 31%| ="' |Avg Ann'lDivd Yield 3.0%
CAPITAL STRUCTURE as of 6/30/06 5485 | 696.5| 710.3 | 904.3 | 1164.5 | 2048.4 | 1830.8 | 2544.4 | 2533.6 | 3148.3 | 3300 | 3400 [Revenues ($mill) A 3700
Total Debt $490.8 mill. Due in 5 Yrs $250.0 mill. 387| 415| 433| 449| 479| 523 | 568 | 654 | 716| 744| 800 820 [NetProfit ($mill) 95.0
Hchggt9$r?1ﬁf'§arSilt"é|ize { anterest $22.0 mil. 32.6% | 33.3% | 304% | 36.2% | 37.8% | 38.0% | 38.7% | 39.4% | 39.1% | 39.1% | 39.0% | 39.0% |Income Tax Rate 40.0%
(LT interest eamed: 5.5x; total interest coverage: 71% | 6.0% | 61% | 50% | 41% | 26% | 31% | 26% | 28% | 24% | 24% | 24% NetProfit Margin 2.5%
4.8x) 50.7% | 49.3% | 51.2% | 48.7% | 47.0% | 50.1% | 50.6% | 38.1% | 40.3% | 42.0% | 42.0% | 41.0% |Long-Term Debt Ratio 37.0%
Pension Assets-9/05 $82.6 mill. 45.8% | 47.1% | 45.6% | 51.2% | 52.9% | 49.9% | 49.4% | 61.9% | 59.7% | 58.0% | 58.0% | 59.0% |Common Equity Ratio 63.0%
Oblig. $99.9 mill. | 5082 [ 590.6 | 638.2 | 5904 | 620.1 | 706.2 | 7324 | 6768 | 7838 | 7553 | 845 890 |Total Capital ($mill) 1055
Pfd Stock None 655.2 | 659.4 | 680.0 | 7054 | 730.6 | 7439 | 756.4 | 8526 | 8804 | 9051 | 935| 970 [Net Plant ($mill) 1120
Common Stock 28,080,314 shs. 81% | 86% | 81% | 9.0% | 90% | 85% | 87% |10.7% | 10.1% | 11.2% | 10.5% | 105% [Return on Total Cap' 10.5%
as of 8/8/06 13.1% | 13.9% | 13.9% | 14.8% | 14.6% | 14.8% | 15.7% | 15.6% | 15.3% | 17.0% | 16.0% | 15.5% |Return on Shr. Equity 14.5%
MARKET CAP: $1.4 billion (Mid Cap) 135% | 143% | 14.4% | 14.8% | 14.6% | 14.9% | 15.7% | 15.6% | 15.3% | 17.0% | 16.0% | 155% |Return on Com Equity | 14.5%
CURRENT POSITION 2004 2005 6/30/06 | 34% | 40% | 44% | 50% | 54% | 61% | 6.9% | 7.7% | 7.8% | 85% | 8.0% | 7.5% |Retainedto Com Eq 7.0%
(SMILL.) 76% 73% 1% 67% 63% | 59% 56% | 51% 49% 50% | 52% 52% |All Div'ds to Net Prof 52%
Cash Assets 5.0 25.0 4.7
Other 6810 _927.8 _808.7 | BUSINESS: New Jersey Resources Corp. is the holding company  retail and wholesale natural gas and related energy services to cus-
Current Assets 686.0 9528  813.4 | for New Jersey Natural Gas Co., a natural gas utility (about 463,000 tomers in 17 states. 2005 deprec. rate: 2.8%. Estd plant age: 8
customers at 9/30/05) in Monmouth, Ocean, and parts of other N.J. years. Has 551 utility employees, 16,300 stckhldrs. Off. & dir. own
,Sg%tts[l;uaeyable 2§%491 1?71471 12?8 counties. Fiscal 2005 volume: 124.7 bill. cu. ft. (50% firm, 8% inter- about 3% of common stock (12/05 Proxy). Chairman and CEO:
Other 357.4 7442 5104 | ruptible industrial and electric utility, 42% off-system and capacity ~Laurence M. Downes. Inc.: N.J. Address: 1415 Wyckoff Road, Wall,
Current Liab. 687.7 9763 7054 | release). New Jersey Natural Energy subsid. provides unregulated  NJ 07719. Tel.: 732-938-1000. Internet: www.njliving.com.
Fix. Chg. Cov. 826% 660% 700% | New Jersey Resources results over fore, in December, NJNG proposed a plan
ANNUAL RATES  Past Past Estd’'03-'05| the first nine months of fiscal 2006 with the New Jersey Board of Public utili-
dchange fpersh) - 10¥rs, - Sy WXL | (year ends September 30th) have been ties to implement a conservation usage ad-
“Cash Flow” 55%  6.0%  4.0% solid. Earnings over this timeframe in- justment (CUA) plan to replace the
Earnings 75%  85%  4.5% creased about 14.5%, to $3.23 a share, normalization policy, which would provide
Dividends 250  30%  @3% | with most of the gains being driven by an protection against both temperature and
_ i — . improved performance at the company's usage changes. Management remains opti-
Fiecal | QUARTERLY REVENUES$mill) ~ | Full | energy services subsidiary. In fact, the mistic that the program will be approved
Ends |[Dec.31 Mar3l Jun.30 Sep30| 'vear | segment posted an earnings advance of and be in place by next winter's heating
2003 |668.9 11527 369.7 3531 (25444 | about 90% this year due to growth in its season. However, should regulatory ap-
2004 16430 1037.7 4385 4144 125336 | portfolio of storage and transportation con- proval not be granted, the company is ex-
2005 8540 10651 5443 6849 |31483 | tracts. Since the unit covers many markets ploring alternatives that includes filing for
%88? %géG }2234 gigl ggég gigg in the eastern half of the United States a rate increase. Meanwhile, the utility
- and Canada, it is able to capture addi- added about 7,870 new customers through
Riscal | EARNINGS PER SHARE B Full | tional value when prices fluctuate between the third quarter, and will likely grow at a
Yeal |Dec.3l Mar3l Jun30 Sep30| ReSd| [oqi : !
Ends |U€C.ol Marsol Jun.U oep.30| vear | regions. AIll told, the business now rate above the industry average for the
2003 | 8 150 16 dl13 | 238| represents over 20% of corporate earnings. next few years thanks to the strong
2004 | 87 182 .06 d20 | 255| The third quarter was a weak one at demographics of the region NJNG serves.
2005 91 184 d'07 g-” 265 | the company’s main subsidiary, New About a third of new customers are con-
%gg? ﬁg %éi 13 dg %88 Jersey Natural Gas (NJNG). It posted versions from other fuel sources.
. . : . . earnings of $1.7 million, well below the Though untimely, this stock offers
Cal- | QUARTERLYDIVIDENDSPAID €= | Full | $3.9 million in the year-earlier period. The decent total return potential. This is
endar | Mar.31 Jun.30 Sep.30 Dec.3l| Year | decrease was primarily the result of con- largely due to expanding profits from its
2002 | .30 30 30 30 120 | servation by customers. The utility cur- nonutility operations. Other pluses include
2003 31 31 3 3l 124| rently has a weather normalization plan in the likelihood of a more consistent earn-
2004 | 325 325 325 325 | 130 place to protect against temperatures that ings stream through the CUA proposal,
2005 | .34 34 34 34 136 | are warmer than normal, though, it is un- and steady dividend increases.
2006 | .36 36 36 able to protect against lower usage. There- Evan I. Blatter September 15, 2006

(A) Fiscal year ends Sept. 30th.

late Oct.

April, July, and October. = Dividend reinvest-
(B) Diluted earnings. Next earnings report due | ment plan available.
(D) In millions, adjusted for split.

(C) Dividends historically paid in early January,

© 2006, 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, 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.

Company’s Financial Strength A
Stock’s Price Stability 100
Price Growth Persistence 85
Earnings Predictability 100
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42005 1Q2006  2Q2006 STOCK  INDEX
by aly iy eg | Derent 18 e S T i ed EOF
to Sell 97 94 110 | traded 6 \ IR 3yr. 491 494 [
Hd's(00) 30966 32581 32450 T e YT YOSt PO PUTIRYRT LT P11 TR0 AR RAT R AR AR RRRE A RRRR] Sy 445 704
19901991 (1992|1993 | 1994 | 1995 [ 1996 | 1997 | 1998 [ 1999 [ 2000 [2001 [2002 [2003 | 2004 [ 2005 [ 2006 | 2007 | ©VALUELINEPUB., INC. | 09-11
2652 | 2646| 2890 | 31.02| 3123 | 2942 3739 | 4133 | 3084 | 3445 | 5052 | 57.30 | 4311 | 60.46 | 62.12 | 76.00 | 73.35| 72.30 |Revenues per sh 71.25
3.86 3.92 414 3.80 411 419 497 5.29 521 559 6.16 6.41 6.03 537 6.00 6.19 6.45 6.50 |“Cash Flow" per sh 6.80
193 1.86 192 197 2.07 1.96 242 2.55 231 2.57 2.94 3.01 2.88 211 2.22 2.27 2.45 2.50 |Earnings per sh A 2.80
1.06 112 118 122 1.25 1.28 1.32 1.40 148 154 1.66 1.76 1.84 1.86 1.86 1.86 1.86 1.92 |Div'ds Decl'd per sh B = 2.02
3.00 3.65 312 2.62 334 312 242 234 2.87 3.28 348 418 437 412 432 457 450 4.50 |Cap'l Spending per sh 450
1167 | 1228 | 12.76| 13.05| 1326 | 1367 1474 | 1543 | 1597 | 16.80 | 1556 | 16.39 | 1655 | 17.13 | 16.99 | 18.36 | 18.90 | 19.40 |Book Value per sh 21.60
5793 | 57.30| 55.77| 5396 | 5154 | 50.30 | 4949 | 4822 | 4751 | 46.89 | 4549 | 4440 | 4401 | 4404 | 4410 | 4418 | 4450 | 44.60 |Common Shs Outst'gC | 44.90
10.7 115 116 141 125 131 125 14.2 17.6 146 119 128 131 15.8 15.9 17.3 | Bold figyres are |Avg Ann’l P/E Ratio 16.0

.79 73 .70 83 82 88 .78 82 92 .83 a7 .66 72 .90 84 91 ValuejLine Relative P/E Ratio 1.05

5% | 5.2%| 5.3%| 4.4% | 4.8% | 5.0% | 44% | 39% | 36% | 41% | 47% | 46% | 49% | 56% | 53% | 47%| ="' |Avg Ann'lDivd Yield 45%
CAPITAL STRUCTURE as of 6/30/06 1850.7 | 1992.6 | 1465.1 | 1615.2 | 2298.1 | 2544.1 | 1897.4 | 2662.7 | 2739.7 | 3357.8 | 3265 | 3225 [Revenues ($mill) 3200
Total Debt $520.2 mill. Duein5Yrs $215.0mill. | 1212 | 1243 | 1111 | 1219 | 1364 | 1363 | 1280 | 93.1| 981 | 10L.1| 110 | 110 |Net Profit ($mill 125
LT Debt $470.2 mil. LT nterest $20.0mil. 3.8% | 35.0% | 34.4% | 34.1% | 34.8% | 335% | 3L.0% | 35.2% | 318% | 28.3% | 27.0% | 30.0% |Income Tax Rate 32.0%
(Total interest coverage: 4.0x) 65% | 6.2% | 7.6% | 75% | 59% | 54% | 67% | 35% | 36% | 30% | 34% | 3.4% |NetProfit Margin 39%
Pension Assets-12/05 $424.0 mill. Oblig. $284.4 41.3% | 42.3% | 42.1% | 35.5% | 32.7% | 37.8% | 35.1% | 39.6% | 39.8% | 37.4% | 36.0% | 35.0% |Long-Term Debt Ratio 32.0%
mill. 58.1% | 57.2% | 57.4% | 64.0% | 66.7% | 61.7% | 64.5% | 60.3% | 60.1% | 62.5% | 64.0% | 65.0% |Common Equity Ratio 68.0%

. - . 1255.1 | 1300.6 | 1322.6 | 1230.1 | 1061.2 | 1180.1 | 1128.9 | 12515 | 1246.0 | 1297.7 | 1310 | 1335 |Total Capital ($mill) 1430
Plf(leSégclr(]Ssﬁ mlf"448°/ Pfd I?jlvtd.{$03dm'”- b 17719 | 17358 | 1731.8 | 1735.2 | 1729.6 | 1768.6 | 1796.8 | 2484.2 | 2549.8 | 2659.1 | 2750 | 2850 |Net Plant ($mill) 3150
ére;e”ejsﬁgiﬁ)" AT mancatorly 1edeemable I"111v [ 11.1% | 9.9% | 10.9% | 13.7% | 12.3% | 12.2% | 8.3% | 88% | 9.4% | 10.0% | 9.5% |Returnon Total Capl | 10.0%
Common Stock 44,536,603 shares 16.4% | 16.6% | 14.5% | 15.4% | 19.1% | 18.6% | 17.5% | 12.3% | 13.1% | 12.5% | 13.0% | 12.5% |Return on Shr. Equity 13.0%
as of 4/28/06 16.6% | 16.7% | 14.6% | 154% | 19.2% | 18.7% | 17.5% | 12.3% | 13.1% | 12.5% | 13.0% | 12.5% |Return on Com Equity 13.0%
MARKET CAP: $1.9 billion (Mid Cap) 76% | 76% | 54% | 62% | 85% | 7.9% | 65% | 15% 21% | 23% | 3.0% | 3.0% |Retainedto Com Eq 3.5%
CUR$|$W||ELI\ET POSITION 2004 2005 6/30/06 | 54% | 55% | 63% | 60% | 56% | 58% | 63% | 88% | 84% | 81% | 75% | 77% |All Div'ds to Net Prof 73%
Cash Assets 83.2 126.9 226.6 | BUSINESS: Nicor Inc. is a holding company with gas distribution as include Tropical Shipping subsidiary and several energy related
Other 937.7 12188 _477.4 | its primary business. Serves over 2.1 million customers in northern  ventures. Divested inland barging, 7/86; contract drilling, 9/86; oil
Current Assets 1020.9 13457  704.0 | and western lllinois. 2005 gas delivered: 470.6 Bcf, incl. 219.4 Bef  and gas E&P, 6/93. Has about 3,700 employee. Off./dir. own about
,Sc%ttsgayable 2852 gggg 4288 from transportation. 2005 gas sales (251.2 bcf): residential, 80%; 2.8% of common stock. (3/06 proxy). Chairman and CEO: Russ
Ottaher ue 1783 3287 5114 commercia[, 15%; indqstrial, 3%: Principal supplying pipelines: Nat— Strobel. Inc.: IL. Address: 1844 Ferry Roe;d, Naperville, IL 60563.
Current Liab. 11714 16229 9953 | ural Gas Pipeline, Horizon Pipeline, and TGPC. Current operations  Telephone: 630-305-9500. Internet: www.nicor.com.

Fix. Chg. Cov. 428% 367% NMF | Nicor’s core gas distribution segment ments should bolster the bottom line.
ANNUAL RATES  Past Past Estd’03-05| has posted mixed results. In the first Nicor's Tropical Shipping unit is generat-
ofchange (persf)  10¥rs. ~ 5¥rs. 10091l | six months of the year, this unit posted a ing higher revenues, due to an increase in
Revenues . 8o 11.3%  10% | modest decline in operating profits from a rates. But some of those gains are likely to
Earnings 1.0% -35% 4.0% | year ago. Excluding the cost recovery of be mitigated, in part, by incremental
Dividends 40%  35%  15% | $3.8 million related to a mercury repair payroll and transportation costs. Sepa-

Book Value 30% 15% 30% | and inspection program, operating earn- rately, the energy ventures segment

Cal- | QUARTERLYREVENUES ($mill) | rFul | ings declined by 1%, to $70.8 million, in should post better results in the second
endar |Mar31 Jun.30 Sep.30 Decdl| Year | the period. An increase in base rates, ap- half of this year, as deferred revenue, re-

2003 111713 4528 2948 7438 |2662.7 | proved by the Illinois Commerce Commis- lated to its utility bill management prod-

2004 {11157 4295 299.9 894.6 |2739.7 | sion last fall, helped to boost revenues, but ucts, are recognized.

2005 f1179.9 4844 336.0 13575 [3357.8 | was partially offset by unseasonably warm Nicor may be able to raise its divi-

2006 (13194 4513 320 11743 |3265 | \yeather, which reduced the demand for dend following a recent legal settle-

2007 fl250 500 350 1125 |3225 gas deliveries. This decrease in demand ment. In July, the company reached a

Cal- EARNINGS PER SHARE A Full | lowered net profits by roughly $7.5 million settlement with the SEC regarding the in-
endar |Mar31 Jun.30 Sep.30 Dec.3l| Year | compared to managements forecast. In vestigation over its accounting for natural

2003 | 111 21 01 78 | 211| light of the weather-related losses, the gas gas costs between 2000 and 2002. Under

2004 | 9% 44 d26 108 | 222| distribution segment will probably weigh the terms of the settlement, Nicor will be

2005 | 98 35 d06 102 | 227| on the bottom line in the full year. Even subject to a $10 million fine, without ad-

2006 | .94 41 d05  LI5 | 245| 5o this is considered a temporary issue, mitting or denying any wrongdoing. With

2007 | 1.00 40 d05 115 | 250 gnd an eventual return to normal weather the legal issues in the rearview mirror,

Cal- | QUARTERLYDIVIDENDSPADB= | Fyil | conditions should benefit earnings. Too, there ought to be a greater amount of cash

endar | Mar.31 Jun.30 Sep.30 Dec.3l| Year | gperating and maintenance expenses have available to shareholders. As of June 30th,

2002 46 46 46 46 | 184| been running below management's ex- there was nearly $227 million in cash on

2003 46 465 465  465| 1.86 | pectations, with room for further cost re- the balance sheet.

2004 | 465 465 465 465 186 | ductions, barring an unforeseen spike in These shares may interest income-

2005 | 465 465 465 465 186 | natural gas prices. oriented accounts.

2006 | 465 465 465 The company’s other business seg- Charles W. Noh September 15, 2006
(A) Based on primary earnings thru. 96, then | items from discontinued ops.: '93, 4¢; '96, 30¢. | May, August, November. = Dividend reinvest- Company’s Financial Strength A
diluted. Excl. nonrecurring gains/(loss): '89, 7¢; | Quarterly earnings may not sum to total due to | ment plan available.(C) In millions, adjusted for | Stock’s Price Stability 55
'97, 6¢; '98, 11¢; '99, 5¢; '00, ($1.96); '01, 16¢; | rounding. Next earnings report due early Nov. | stock split. Price Growth Persistence 35
'03, (27¢); 04, (52¢); '05, 80¢; ‘06, (17¢). Excl. | (B) Dividends historically paid early February, Earnings Predictability 80

© 2006, 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, 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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19901991 (1992|1993 | 1994 | 1995 [ 1996 | 1997 | 1998 [ 1999 [ 2000 [2001 [2002 [2003 | 2004 [ 2005 [ 2006 | 2007 | ©VALUELINEPUB., INC. | 09-11
9.42 8.32 891 | 1057 | 10.82 876 | 1159 | 12.84 | 1245| 1097 | 1301 | 17.06 | 1257 | 18.14 | 19.95| 22.96 | 26.00 | 28.20 |Revenues per sh A 3310
97 .78 1.07 114 113 1.25 1.49 1.62 1.72 1.70 177 181 181 2.04 231 243 2.50 2.65 |“Cash Flow” per sh 320
.61 44 .70 73 .68 73 84 93 .98 93 1.01 1.01 .95 111 127 132 1.30 1.40 |Earnings per sh B 1.75
42 44 46 48 51 54 57 61 64 .68 72 .76 .80 82 .85 91 .96 1.00 |Div'ds Decl'd per sh C= 117
1.62 1.37 141 1.58 1.95 1.72 1.64 1.52 1.48 158 1.65 129 121 1.16 1.85 2.50 2.65 2.40 |Cap’l Spending per sh 2.20
458 483 513 5.45 5.68 6.16 6.53 6.95 7.45 7.86 8.26 8.63 8.91 9.36 | 11.15| 1153 | 10.85| 11.35 |Book Value per sh D 12.75

4287 | 4946 | 5159 | 5230 | 5315| 57.67| 59.10 | 60.39 | 61.48 | 6259 | 63.83 | 64.93 | 66.18 | 67.31 | 76.67 | 76.70 [ 75.00 | 74.50 |Common Shs Outst'g E | 7250
113 16.3 12.3 154 15.7 138 139 13.6 16.3 17.7 143 16.7 184 16.7 16.6 17.9 | Bold figyres are |Avg Ann’l P/E Ratio 19.0
84 1.04 75 91 1.03 92 87 NE 85 1.01 .93 86 1.01 .95 88 .95 ValuejLine Relative P/E Ratio 125
6.0% | 6.0%| 5.3%| 4.3% | 4.8% | 54% | 49% | 48% | 40% | 41% | 50% | 45% | 46% | 44% | 41% | 38% | ="' |Avg Ann'lDivd Yield 3.5%

CAPITAL STRUCTURE as of 4/30/06 685.1 | 7755 | 7653 | 6865 | 830.4 |1107.9 | 832.0 |1220.8 | 1529.7 | 1761.1 | 1950 | 2100 |Revenues ($mill) A 2400

Total Debt $912.0 mill. Due in 5 Yrs $325.0 mill. 486 | 552| 603| 582| 640 | 655| 622 | 744 | 952| 100.3| 100 | 105 |Net Profit ($mill) 130

et O sy otrest $40.0mil. ™39 | 39.19 | 30.2% | 39.1% | 34.7% | 346% | 33.1% | 348% | 35.1% | 33.1% | 35.0% | 36.0% |Income Tax Rate 36.0%

ELle)n eresteamed: .ok, [1alIMeTest coverage: 1 796 | 7.9 | 7.9% | 85% | 7.7% | 59% | 75% | 6% | 62% | 58% | 51%| 5.1% |NetProfit Margin 5.3%

50.3% | 47.6% | 44.7% | 46.2% | 46.1% | 47.6% | 43.9% | 42.2% | 43.6% | 41.4% | 43.5% | 42.5% |Long-Term Debt Ratio 42.0%

Pension Assets-10/05 $199.2 mill. 49.7% | 52.4% | 55.3% | 53.8% | 53.9% | 52.4% | 56.1% | 57.8% | 56.4% | 58.6% | 56.5% | 57.5% |Common Equity Ratio 58.0%
Oblig. $236.6 mill. [ 777.1 | 800.8 | 8203 | 9147 | 9784 [1069.4 | 1051.6 |1090.2 | 1514.9 | 1509.2 | 1440 | 1470 |Total Capital ($mill) 1600

Pfd Stock None 862.0 | 9417 | 990.6 | 1047.0 | 1072.0 | 1114.7 | 11585 | 1812.3 | 1849.8 | 1939.1 | 2040 | 2170 |Net Plant ($mill) 2400
82% | 89% | 92% | 81% | 83% | 7.9% | 7.8% | 8.6% 78% | 82% | 85% | 85% |Returnon Total Cap'l 9.0%

Common Stock 75,277,520 shs. 12.6% | 13.1% | 13.2% | 11.8% | 12.1% | 11.7% | 10.6% | 11.8% | 11.1% | 11.5% | 12.0% | 12.5% |Return on Shr. Equity 13.0%

as of 6/2/06 12.6% | 131% | 13.2% | 11.8% | 12.1% | 11.7% | 10.6% | 11.8% | 11.1% | 11.5% | 12.0% | 12.5% |Return on Com Equity 13.0%

MARKET CAP: $1.9 billion (Mid Cap) 39% | 46% | 47% | 33% | 35% | 30% | 17% | 3.1% 37% | 36% | 35% | 4.0% |RetainedtoCom Eq 4.5%

CUR$|$W||ELI\ET POSITION 2004 2005 4/30/06 | 69% | 65% | 65% | 72% | 71% | 75% | 83% | 74% | 66% | 68% | 72% | 70% |All Div'ds to Net Prof 67%

Cash Assets 5.7 7.1 20.3 | BUSINESS: Piedmont Natural Gas Company is primarily a regu- 8.7 years. Non-regulated operations: sale of gas-powered heating
Other 329.5 _497.8 4317 | lated natural gas distributor, serving over 990,000 customers in  equipment; natural gas brokering; propane sales. Has about 2,125
Current Assets 3352 504.9  452.0 | North Carolina, South Carolina, and Tennessee. 2005 revenue mix:  employees. Officers & directors own less than 1% of common stock
,Sc%ttsgayable lggg %g%g 257338 residential (39%), commercial (24%), industrial (13%), other (24%).  (1/06 proxy). CEO & President: Thomas E. Skains. Inc.: NC. Addr.:
Ottaher ue 971 1523 1230 Principal suppliers: Transco and Tennessee Pipeline. Gas costs: 1915 Rexford Road, P.O. Box 33063 Charlotte, NC 28233. Tele-
Current Liab. 3062 5286 4837 | 1.6% of revenues. '05 deprec. rate: 3.3%. Estimated plant age: phone: 704-364-3120. Internet: www.piedmontng.com.

Fix. Chg. Cov. 378% 400% 390% | Piedmont Natural Gas posted a larger about $5 million to $6 million in annual
ANNUAL RATES  Past Past Estd’03-05| share loss than we had anticipated. cost savings beginning in 2007.
ofchange (persf))  10¥rs. ~ 5¥is. 0091l | The fiscal third quarter (ended July 31st) The company’s nonutility operations

Revenues . 1o 1106 8% | was impacted by reduced margins due to will likely represent a greater per-

Earnings 55% 50%  6.0% rate design changes, and costs associated centage of future profits. Over the first

Dividends 55%  50%  55% | with the company’s corporate restructur- six months of 2006, these activities con-

Book Value 65% 65% 30% | jng program. In July, Piedmont and North tributed earnings of $25.5 million, which is

F\‘,Z‘;?' QUARTERLY REVENUES ($ mill.) A ngé'al Carolina’s Attorney General office reached nearly 20% above the year-ago period.

Ends |Jan.31 Apr30 Jul3l Oct3l| 'vear | @ settlement on its customer utilization Even though regulated operations make

2003 4935 4078 140.1 1794 [12208 | tracker rate mechanism, which decouples up most of Piedmont's total income, un-

2004 (6188 4824 2147 2138 |1529.7 | the collection of utility margin from cus- regulated operations such as Cardinal

2005 | 6806 5080 2329 3396 [17611| tomer volume. This plan is favorable for Pipeline, Pine Needle, and SouthStar En-

2006 |921.4 4832 2379 3075 190 | poth customers, who will benefit by the ergy provide an added boost to the compa-

2007 875 565 315 345 2100 | more efficient use of natural gas, and Pied- ny's bottom line. We expect Piedmont to

F\I(gg'gl EARNINGS PER SHARE ABF ngc”al mont shareholders, who will not suffer the continue to pursue strategic investments

Ends [Jan.31 Apr30 Jul3l Oct3l| 'vear | negative consequences of conservation by to diversify its earnings stream over the

2003 87 47 d15  d08 | 111| customers. As part of the agreement, the next few years.

2004 | 103 54 d1l d21 | 127| company will fund up to $1.5 million an- Though untimely, this stock is

2005 | .93 52 d06 dO7 | 132| nually over the next few years toward cus- suitable for conservative income-

2006 | .94 57 d16 d05 | 130| tomer conservation programs, in addition oriented investors. Piedmont offers a re-

2007 98 S57__d06  d09 | 140| ¢ the $500,000 it had already committed spectable dividend yield at 3.9% and has

Cal- | QUARTERLYDIVIDENDSPADD ¢« | Fyil | to spend. Furthermore, Piedmont's initial an Above Average Safety rank (2). More-

endar |Mar.31 Jun.30 Sep.30 Dec3l| Year | restructuring involved offering early over, the company should benefit as it

2002 | 193 .20 20 20 79 | retirement to management-level employ- diversifies its supply portfolio away from

2003 | .20 208 208 .208 82| ees and will eventually include other posi- the Gulf Coast region through agreements

2004 | 208 215 215 215 85| tions as part of an effort to streamline with Midwestern Gas Transmission Com-

2005 | 215 23 23 .23 91| pusiness processes and improve corporate pany and Hardy Storage Company.

2006 |23 2424 efficiencies. The company should realize Evan I. Blatter September 15, 2006
(A) Fiscal year ends October 31st. (C) Dividends historically paid mid-January, $4.0 million, 5¢/share. Company’s Financial Strength B++
(B) Diluted earnings. Excl. extraordinary item: | April, July, October. (E) In millions, adjusted for stock splits. Stock’s Price Stability 100
"00, 8¢. Excl. nonrecurring charge: '97, 2¢. = Divid reinvest. plan available; 5% discount. | (F) Quarters may not add to total due to Price Growth Persistence 75
Next earnings report due mid-Dec. (D) Includes deferred charges. At 10/31/05: change in shares outstanding. Earnings Predictability 80
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4205 102006 202006 STOCK  INDEX
wiy G so e | Focent S —— Al im” e s "7
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19901991 (1992|1993 | 1994 | 1995 [ 1996 | 1997 | 1998 [ 1999 [ 2000 [2001 [2002 [2003 | 2004 [ 2005 [ 2006 | 2007 | ©VALUELINEPUB., INC. | 09-11
1440 | 15.10| 16.67| 17.03| 1745| 1650 | 1652 | 16.18 | 20.89 | 17.60 | 2243 | 3530 | 20.69 | 26.34 | 2951 | 31.78 | 32.90 | 34.10 [Revenues persh 38.25
134 1.37 1.56 1.54 1.35 1.65 1.54 1.60 1.44 1.84 1.95 1.90 2.12 224 244 2.51 2.80 3.00 | “Cash Flow” per sh 350
.67 .64 81 .78 61 83 85 .86 64 1.01 1.08 1.15 122 1.37 158 171 1.85 1.95 |Earnings per sh A 235
.70 71 71 12 12 12 12 12 72 72 73 74 .75 .78 82 .86 .92 .96 |Div'ds Decl'd per sh B= 1.15
2.11 2.17 1.69 1.87 193 2.08 2.01 2.30 3.06 2.19 2.21 2.82 347 2.36 2.67 321 3.60 3.70 |Cap'l Spending per sh 4.05
6.79 6.77 6.95 117 723 134 8.03 6.43 6.23 6.74 7.25 7.81 967 | 1126 | 1241 | 1350 | 14.30 | 15.10 |Book Value persh© 17.55
18.06 | 1848 | 19.00 | 19.61 | 2143 | 21.44| 2151 | 2154 | 2156 | 2230 | 23.00 | 2372 | 2441 | 26.46 | 27.76 | 28.98 | 29.20 | 29.60 [Common Shs Outst'g O | 31.00
136 145 132 15.8 16.1 12.2 133 13.8 212 133 13.0 136 135 133 141 16.6 | Bold figyres are |Avg Ann’l P/E Ratio 14.0
1.01 93 .80 93 1.06 82 83 80 1.10 .76 .85 .70 74 .76 74 .88 ValuejLine Relative P/E Ratio .95
T7%| T.6%| 6.6%| 5.9% | 7.4% | 7.2%| 64% | 61% | 53% | 54% | 52% | 47% | 46% | 43% | 37% | 30%| ="' |Avg Ann'lDivd Yield 3.5%
CAPITAL STRUCTURE as of 6/30/06 3555 | 3486 | 4502 | 3925 | 5159 | 837.3 | 505.1 | 696.8 | 819.1 | 921.0 960 | 1010 [Revenues ($mill) 1185
Total Debt $505.1 mill. Due in 5 Yrs $175.0 mill. 185| 184| 138| 220| 247| 268 | 294 | 346 | 430 486| 550| 60.0 |Net Profit ($mill) 70.0
LT Debt $358.1 mil. o LTanterest $20.0mil 5% | 36.8% | 46.2% | 42.8% | 43.1% | 42.2% | 414% | 40.6% | 40.9% | 415% | 40.5% | 40.5% |Income Tax Rate 405%
(Total interest coverage: 4.8x) 520 | 53% | 31% | 56% | 48% | 32% | 58% | 50% | 52% | 53% | 56% | 56% |Net Profit Margin 6.0%
46.1% | 54.6% | 57.3% | 53.8% | 54.1% | 57.0% | 53.6% | 50.8% | 48.7% | 44.9% | 43.0% | 43.0% |Long-Term Debt Ratio 40.0%
Pension Assets-12/05 $108.5 mill. 53.2% | 35.8% | 33.5% | 37.0% | 37.6% | 35.9% | 46.1% | 49.0% | 51.0% | 55.1% | 57.0% | 57.0% |Common Equity Ratio 60.0%
Oblig. $126.7 mill. [ 3248 | 387.1 | 401.1 | 4059 | 4435 | 5162 | 5125 | 6084 | 6750 | 7103| 735| 780 |Total Capital ($mill) 895
Pfd Stock none 4239 | 4565 | 5043 | 5333 | 5622 | 607.0 | 666.6 | 7483 | 799.9 | 877.3| 940 | 1010 |Net Plant ($mill) 1200
Common Stock 29,232,801 common shs. 79% | 67% | 53% | 74% | 74% | 69% | 76% | 7.3% | 79% | 83% | 85% | 85% |Returnon Total Cap‘l 9.0%
as of 8/1/06 10.5% | 10.5% | 8.1% | 11.7% | 12.1% | 12.1% | 12.4% | 11.5% | 12.4% | 12.4% | 13.0% | 13.0% |Return on Shr. Equity 13.0%
10.6% | 13.3% | 10.3% | 14.6% | 14.8% | 12.8% | 12.5% | 11.6% | 12.5% | 12.4% | 13.0% | 13.0% |Return on Com Equity 13.0%
MARKET CAP: $850 million (Small Cap) 16% | 21% | NMF | 42% | 48% | 35% | 47% | 50% 59% | 6.2% | 6.5% | 6.5% |Retainedto Com Eq 6.5%
CUR$|$W||5LI\ET POSITION 2004 2005 6/30/06 | 85% | 84% | 112% | 72% | 67% | 76% | 62% | 57% | 52% | 50% | 50% | 50% |All Div'ds to Net Prof 52%
Cash Assets 10.6 4.9 6.9 | BUSINESS: South Jersey Industries, Inc. is a holding company. Its ~ South Jersey Energy, South Jersey Resource Group, Marina Ener-
Other 2733 3526 _288.9 | subsidiary, South Jersey Gas Co., distributes natural gas to gy, and South Jersey Energy Services Plus. Has 636 employees.
Current Assets 2839 3575  295.8 | 322424 customers in New Jersey's southern counties, which Off./dir. cntrl. 1.5% of com. shares; Dimensional Fund Advisors,
,Sc%ttsgayable %gg ﬂgg 131‘718 covers 2,500 square miles and includes Atlantic City. Gas revenue  7.9%; Barclays, 5.3% (3/06 proxy). Chrmn. & CEO: Edward Gra-
Ottaher ue 689 74.4 105.2 mix '05: resjdential, 45%; cpmmercial, 23%;.<':ogeneratilon and elec-  ham. Incorp.: NJ. Address: 1 South Jersey quga, Rtg. 54, Folsom,
Current Liab. 7853 4031 3270 | lic generation 4%; Industrial, 23%. Non-utility operations include: ~ NJ 08037. Tel.: 609-561-9000. Internet: www.sjindustries.com.
Fix. Chg. Cov. 426% 486% 445% | South Jersey Industries’ earnings Casino & Spa. Results should be further
ANNUAL RATES  Past Past Estd’03-05| comparisons have been weak over the enhanced toward the end of next year
ofchange (pers)  10¥rs. ~ 5Yrs. - 10’091l | first six months of 2006. This is largely when an 800-room tower is completed at
Revenues . aow o2 &2% | due to warmer than normal temperatures the Borgata. Also, Marina is in the process
Earnings 8.0% 115%  7.0% and conservation by customers as a result of completing a 3.8 megawatt methane-to-
Dividends 15%  25%  6.0% | of high natural gas prices. On the positive electric generation project at the Warren
Book Value 55% 130% 60% | gige, there is continued optimism that the County district landfill, which should pro-
Cal- | QUARTERLYREVENUES ($mil) | rFun | company’s conservation and usage adjust- vide additional opportunities for growth.
endar |Mar31 Jun.30 Sep.30 Dec3l| Year | ment proposal will be approved by the Looking ahead, the subsidiary may be able
2003 2799 1062 90.1 2206 | 696.8 | New Jersey Board of Public Utilities and to benefit should a casino/hotel be built on
2004 3076 1365 1295 2455 |819.1| be in place by next winter’s heating sea- a 50-acre property owned by MGM that is
2005 | 3286 1540 157.0 2814 | 9210 | son. Moreover, the utility added 8,740 cus- located next to the Borgata.
2006 13650 1555 162 2775 | 960 | tomers during the past 12 months, which After a slow start to the year, the
2007 |35 15 172 288 010 | represents nearly a 3% increase over the Residential & Commercial Service
Cal- EARNINGS PER SHAREA Full | prior year. Due to the strength of the local business may exceed its 2005 perform-
endar |Mar31 Jun.30 Sep.30 Dec.3l| Year | economy and demand for housing in the ance going forward. This is primarily
2003 92 08 do7 44 | 137| region, the company should add customers due to recent additions to its portfolio of
2004 | 91 15 02 50 | 158| at a rate exceeding the industry average services that include propane heaters and
2005 | 9% .27 09 39| L71| over the next few years. For 2006, we look appliances, and small commercial heating,
2006 | 93 .25 14 53| 18] for earnings to advance about 8%, to $1.85, ventilating, and air conditioning systems.
2007 B30 12 55| 18] gye to a pickup in nonregulated activities, This untimely stock is best suited for
Cal- | QUARTERLYDIVIDENDSPAIDB= | Full | followed by a more sustainable 6%-7% investors seeking moderate yield and
endar [Mar.31 Jun.30 Sep.30 Dec.3l| Year | rate out to late decade. good dividend growth potential. Over
2002 | 185 188 188 .38 94| Marina Energy still has room for the 2009-2011 period, we look for steady
2003 | -- 193 193 395 78| growth. It recently completed the expan- dividend increases, which should push the
2004 202202 415 82| sion of its Atlantic City thermal plant to yield to around 3.5%, along with a slight
2005 213 213 438 86| support the 500,000-square-foot expansion reduction in the debt-to-equity ratio.
2006 225 225 to the gaming area at the Borgata Hotel Evan I. Blatter September 15, 2006

(A) Based on avg. shs. Excl. nonrecur. gain:

'01, $0.13. Excl gain (losses) from discont.

ops.: '96, $1.14; '97, ($0.24); '98, ($0.26); '99,
($0.02); 00, ($0.04); '01, ($0.02); '02, ($0.04);
© 2006, 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, 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.

'03, ($0.09); '05, ($0.02). Excl. gains due to
acct'g change: '93, $0.04; '01, $0.14. Next egs. | (C) Incl. regulatory assets ($121.5 mill.): at
report due late Oct.

(B) Di

12/31/05, $4.19 per shr.
ividends paid early Apr., Jul., Oct, and

late Dec. = Div. reinvest. plan avail. (2% disc.).

(D) In millions, adjusted for split.

Company’s Financial Strength B++
Stock’s Price Stability 100
Price Growth Persistence 95
Earnings Predictability 90

To subscribe call 1-800-833-0046.
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19901991 (1992|1993 | 1994 | 1995 [ 1996 | 1997 | 1998 [ 1999 [ 2000 [2001 [2002 [2003 | 2004 [ 2005 [ 2006 | 2007 | ©VALUELINEPUB., INC. | 09-11
18.75| 1750| 1837| 21.55| 21.69| 1930| 2219 | 2416 | 2374 | 2092 | 2219 | 29.80 | 32.63 | 42.45 | 4293 | 4494 | 5380 | 55.40 |Revenues persh A 61.50
2.17 2.04 2.17 2.25 243 251 293 3.02 2.79 2.74 3.20 324 2.63 4.00 3.87 397 3.75 3.90 |“Cash Flow” per sh 4.50
1.26 114 127 131 142 145 1.85 1.85 1.54 147 1.79 1.88 1.14 230 198 2.11 1.85 1.95 |Earnings per sh B 235
1.01 1.05 1.07 1.09 111 112 114 117 1.20 122 124 1.26 127 1.28 1.30 132 1.35 1.38 |Div'ds Decl'd per sh C= 148
2.38 2.05 2.17 243 2.84 263 2.85 320 3.62 342 2.67 2.68 334 2.65 2.33 2.32 340 3.30 |Cap'l Spending per sh 4.00
10.17 9.63| 1066 | 11.04 | 1151| 11.95| 1279 | 1348 | 1386 | 1472 | 1531 | 1624 | 1578 | 1625 | 1695 | 17.80 | 17.85 | 18.60 |Book Value persh P 21.15
3923 | 39.89| 40.62 | 4150 | 4219 | 4293 4370 | 4370 | 4384 | 46.47 | 46.47 | 4854 | 4856 | 48.63 | 48.67 | 4865 | 48.70 | 48.70 |Common Shs Outst'g E | 48.80
117 12.8 136 15.6 14.0 12.7 115 12.7 17.2 173 14.6 147 231 111 142 14.7 | Bold figyres are |Avg Ann’l P/E Ratio 14.0
87 82 82 92 92 85 72 73 89 .99 .95 .75 1.26 63 .75 .78 ValuejLine Relative P/E Ratio .90
6.9% | 7.2%| 6.2%| 53% | 56% | 6.1%| 54% | 50% | 45% | 48% | 48% | 46% | 48% | 50% | 46% | 42% | ="' |Avg Ann'l Divd Yield 43%
CAPITAL STRUCTURE as of 6/30/06 969.8 | 1055.8 | 1040.6 | 972.1 | 1031.1 | 1446.5 | 1584.8 | 2064.2 | 2089.6 | 2186.3 | 2620 | 2700 |Revenues ($mill) A 3000
Total Debt $726.8 mill.  Due in 5 Yrs $520.0 mill. 816| 820| 686| 688 | 846 | 899 | 557 | 1123 | 980 1048| 90.0| 950 |Net Profit ($mill) 115
LT Det 881 8 il oo erest S400 il 73779 | 36.9% | 35.6% | 36.0% | 36.1% [ 30.6% | 34.0% | 38.0% | 38.2% | 37.4% | 38.0% | 38.0% |Income Tax Rate 38.0%
51.2x|)n cresteamed: 2% TOIGIMETes cORIage: 1 gave | 78% | 66% | 7.1% | 82% | 62% | 35% | 54% | A47% | 48% | 35% | 36% |NetProfit Margin 38%
Pension Assets-9/05 $691.7 mill. 37.6% | 41.1% | 40.3% | 41.5% | 43.1% | 41.7% | 45.7% | 43.8% | 40.9% | 39.5% | 39.0% | 39.0% |Long-Term Debt Ratio 39.0%
Oblig. $691.2 mill. | 59.4% | 56.2% | 57.1% | 56.1% | 54.8% | 56.3% | 52.4% | 54.3% | 57.2% | 58.6% | 59.0% | 59.0% |Common Equity Ratio 59.0%
Preferred Stock $28.2 mill. Pfd Div'd $1.3 mill. 941.1 | 1049.0 | 1064.8 | 12185 | 1299.2 | 1400.8 | 14625 | 14549 | 14436 | 14781 | 1515 | 1575 |Total Capital ($mill) 1780
Common Stock 48.773.729 shs 1130.6 | 1217.1 | 1319.5 | 1402.7 | 1460.3 | 1519.7 | 1606.8 | 1874.9 | 1915.6 | 1969.7 | 2120 | 2270 |Net Plant ($mill) 2550
as of 7/31/06 T ' 101% | 93% | 80% | 7.1% | 79% | 7.9% | 53% | 9.1% | 82%  85% | 6.0% | 6.0% |Returnon Total Cap'l 6.5%
13.9% | 133% | 10.8% | 9.7% | 11.4% | 11.0% | 7.0% | 13.7% | 11.5% | 11.7% | 10.0% | 10.0% |Return on Shr. Equity 10.5%
144% | 137% | 11.1% | 9.9% | 11.7% | 11.2% | 7.2% | 14.0% | 11.7% | 12.0% | 10.0% | 10.0% |Return on Com Equity 11.0%
MARKET CAP: $1.5 billion (Mid Cap) 56% | 51% | 25% | 18% | 3.7% | 38% | NMF | 6.2% | 41% | 46% | 25% | 3.0% |Retainedto Com Eq 4.0%
CUR$|$W||5LI\ET POSITION 2004 2005 6/30/06 | 62% | 63% | 78% | 82% | 69% | 67% | 112% | 56% | 65% | 62% | 74% | 72% |All Div'ds to Net Prof 64%
Cash Assets 6.6 4.8 88.1 | BUSINESS: WGL Holdings, Inc. is the parent of Washington Gas vides energy related products in the D.C. metro area; Wash. Gas
Other 4263 _476.2 _454.3 | Light, a natural gas distributor in Washington, D.C. and adjacent Energy Sys. designsfinstalls comm’l heating, ventilating, and air
Current Assets 4329 4810 5424 | areas of VA. and MD. to resident! and comm’l users (1,032,198 cond. systems. American Century Inv. own 9.3% of common stock;
,Sc%ttsgayable ggg 28‘118 ﬂgé meters). Hampshire Gas, a federally regulated sub., operates an  Off./dir. less than 1% (1/06 proxy). Chrmn. & CEO: J.H. DeGraffen-
Ottaher ue 776 1155 1478 underground gas-storage facility in WV Non-regulated subs.: reidt. Inc.: D.C. and VA. Addr.: 1100 H St., N.W.,Washington, D.C.
Current Liab. 7129 4114 465 | Wash. Gas Energy Svcs. sells and delivers natural gas and pro-  20080. Tel.: 202-624-6410. Internet: www.wglholdings.com.
Fix. Chg. Cov. 449% 460% 450% | WGL Holdings posted solid results in project is fully recovered through a rate in-
ANNUAL RATES  Past Past Estd’03-05| the seasonally weak fiscal third crease, which is probable, WGL should
ofchange (persf)  10¥rs. ~ 5¥rs. 0091l | quarter (ended June 30th). It reported a realize a $0.16-a-share boost to earnings.
Revenues v dom a2 S3% | share net loss of $0.01, which excluded the The company is slated to spend about
Earnings 45%  6.0%  15% results from the recently sold American $855 million on capital improvement
Dividends 15%  15%  20% | Combustion Industries subsidiary, sig- projects out to 2010. WGL expects to be-
Book Value 40% 30% 35% | pificantly ahead of last year's figure. The gin construction on its LNG storage facil-
Riscal | QUARTERLYREVENUES($mill)~ | Full | results were driven by lower operation and ity in late 2008 pending regulatory ap-
Ends |Dec.31 Mar31 Jun30 Sep.30| 'vear | maintenance expense, utility customer proval, two years later than previously
2003 | 560.0 8511 3732 279.9|2064.2| growth, and improved performance at the anticipated due to zoning and other legal
2004 | 585.3 8622 3569 285220896/ retail energy-marketing business. In fact, challenges, and scheduled to be completed
2005 | 6234 9298 3490 2841|21863| income from this segment nearly doubled by the 2011-2012 winter. However, until
2006 | 9093 10704 3469 293412620 | from the year-ago period, to $6.1 million, approval is granted WGL will explore
2907 90 1010 380 350 2700 | thanks to higher gross margins from the other opportunities to meet its peak day
F\I(gg'gl EARNINGS PER SHARE A B ngc”al sale of natural gas and electricity. This requirements to serve its customers.
Ends |Dec.31 Mar3l Jun.30 Sep.30| 'vear | should help push nonutility earnings to These shares are best suited for con-
2003 | 110 161 d05 d36| 230| about $0.21 a share this year, with addi- servative investors. The dividend yield
2004 8l 162 d08 d37| 198| tional improvements likely in 2007. stands at 4.5%, above the industry aver-
2005 88 163 dl7 d28| 211} WGL expects to file a pair of rate in- age, while the stock’s Safety rank is 1
2006 |91 116 d0l  d2l| 18 cregses. One will soon be with the Vir- (Highest). Long term, we look for Wash-
2007 95 140 d15 d25| 195 ginia State Corporation Commission, and ington Gas to add about 25,000-30,000
Cal- | QUARTERLYDIVIDENDSPADC= | Fyll | another with the Maryland Public Service new utility customers annually, thanks to
endar |Mar.31 Jun.30 Sep.30 Dec.3l| Year | Commission next spring. The primary the new home construction expected in its
2002 | 315 318 318 318 | 127 | need for the Maryland rate increase is to service areas over the next 20 years. The
2002 | 318 .32 32 32 128 | recover costs associated with the Prince stock, which is not well ranked for per-
2003 | 32 35 325 3% | 130| George's County rehabilitation program. formance is dependable for income. But its
2004 | 325 333 338 3B | 132| The project is scheduled to be completed in price range only inches up over time.
2005 | 333 338 338 2008 at a $144 million price tag. If this Evan I. Blatter September 15, 2006

(A) Fiscal years end Sept. 30th.

tinued operations: '06, (3¢).

© 2006, 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, 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.

Next earnings report due early Nov.
(B) Based on diluted shares. Excludes non- | (C) Dividends historically paid early February,
recurring losses: '01, (13¢); '02, (34¢); discon-

vestment plan available.

(D) Includes deferred charges and intangibles.
'05: $150.0 million, $3.08/sh.
May, August, and November. = Dividend rein- | (E) In millions, adjusted for stock split.

Company’s Financial Strength A
Stock’s Price Stability 100
Price Growth Persistence 70
Earnings Predictability 60

To subscribe call 1-800-833-0046.
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AGL RES INC (nysE) Scotirade 57 Online Stock Trades

ATG 37.93 »0.02 (0.05%) Vol. 107,900 10:53 CST

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: 404 584-3580

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

Industry UTIL-GAS DISTR
Sector: Utilities

Fiscal Year End December

Last Reported 09/30/06
Quarter
Next EPS Date  01/25/2007

Price and Volume Information

Zacks Rank Pl _l []  [ATE] 50-Day Closing Prices | ..,
Yesterday's Close 37.91
5.2
52 Week High 39.70 o
52 Week Low 33.75 .
37.8
Beta 0.38
37.6
20 Day Moving
Average 427,270.00 7.4
. 37.2
I:arget Price 40.38
onsensus Ti-16-16 TI-15-16
% Price Change % Price Change Relative to S&P 500
4 Week 1.72 4 Week 0.59
12 Week 6.46 12 Week -0.22
YTD 8.82 YTD -1.97
Share Information Dividend Information
Shares Outstanding (millions) 77.88 Dividend Yield 3.91%
z\/ln:Irlli(oert‘s(iapltallzatlon 2.950.06 Annual Dividend $1.48
. Payout Ratio 0.50
Short R?tlo 5.85 Change in Payout Ratio 0.00
Last Split Date 12/04/1995 Last Dividend Payout / Amount 08/16/2006 / $0.37
EPS Information Consensus Recommendations
Current Quarter EPS Consensus Estimate 0.61 Current (1=Strong Buy, 5=Strong Sell) 2.38
Current Year EPS Consensus Estimate 2.66 30 Days Ago 2.38
Estimated Long-Term EPS Growth Rate 4.50 60 Days Ago 2.38
Next EPS Report Date 01/25/2007 90 Days Ago 2.38

Fundamental Ratios

http://www.zacks.com/research/print.php?type=report&t=ATG (1 of 2)11/16/2006 11:14:03 AM
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Zacks.com

P/E

Current FY Estimate:
Trailing 12 Months:
PEG Ratio

Price Ratios
Price/Book
Price/Cash Flow
Price / Sales

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

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

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

http://www.zacks.com/research/print.phptype=report&t=ATG (2 of 2)11/16/2006 11:14:03 AM

14.25
12.75
3.17

1.87
9.02
1.01

1.15
112
1.00

12.72
11.75
12.01

3.07
3.23
3.65

EPS Growth
vs. Previous Year

vs. Previous Quarter

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

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

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

Debt-to-Equity
09/30/06
06/30/06
03/31/06

142.11%
84.00%

14.81
13.75
14.35

0.67
0.64
0.70

12.72
11.75
12.01

1.03
1.04
0.92

Sales Growth

vs. Previous Year

vs. Previous Quarter:

ROA

09/30/06

06/30/06

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

06/30/06

03/31/06

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

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

PGL WPD-6 (23)

10.43%
-0.46%

3.91
3.52
3.66

7.94
7.32
7.51

20.30
20.18
20.33

51.38
51.44
48.47
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ATMOS ENERGY CORP (vvse)

ATO 32.61 20.03 (0.09%) Vol. 45,300 10:51 CST

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: -

Web: www.atmosenergy.com

Email: InvestorRelations@atmosenergy.com

Industry UTIL-GAS DISTR
Sector: Utilities

Fiscal Year End September

Last Reported 09/30/06
Quarter

Next EPS Date 02/06/2007

Price and Volume Information

Zacks Rank = . .
Vesterday’s Close 3;:; _l [ [ATOD 30-Day Closing Prices :z:
52 Week High 32.08 32:0
52 Week Low 25.92 31.5
Beta 0.33 a0
; 30.5
Comsensus 33.3
10- 16— 06 11-15-06
% Price Change % Price Change Relative to S&P 500
4 Week 7.94 4 Week 6.74
12 Week 11.39 12 Week 4.40
YTD 2263 YTD 9.68
Share Information Dividend Information
Shares Outstanding (millions) 81.60 Dividend Yield 3.93%
z\/ln:Irlli(oert‘s(;apitalization 2.617.60 2nnua| Divi.dend $1.26
ayout Ratio 0.56
Short Ratio 6.75 Change in Payout Ratio 0.00
Last Split Date 05/17/1994 Last Dividend Payout / Amount 08/23/2006 / $0.31
EPS Information Consensus Recommendations
Current Quarter EPS Consensus Estimate 0.94 Current (1=Strong Buy, 5=Strong Sell) 2.57
Current Year EPS Consensus Estimate 1.96 30 Days Ago 2.57
Estimated Long-Term EPS Growth Rate 5.50 60 Days Ago 2.50
Next EPS Report Date 02/06/2007 90 Days Ago 2.50

http://www.zacks.com/research/print.php?type=report&t=ATO (1 of 2)11/16/2006 11:14:51 AM
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Zacks.com

Fundamental Ratios
P/E

Current FY Estimate:
Trailing 12 Months:
PEG Ratio

Price Ratios
Price/Book
Price/Cash Flow
Price / Sales

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

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

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

http://www.zacks.com/research/print.phpype=report&t=ATO (2 of 2)11/16/2006 11:14:51 AM

16.38
14.13
2.98

1.56
8.22
0.43

1.03
1.10

3.25
3.82

10.53
11.18

EPS Growth
vs. Previous Year

vs. Previous Quarter

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

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

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

Debt-to-Equity
09/30/06
06/30/06
03/31/06

219.05%
525.00%

11.00
8.84
8.99

0.60
0.78

3.25
3.82

1.31
1.28

Sales Growth

vs. Previous Year

vs. Previous Quarter:

ROA

09/30/06

06/30/06

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

06/30/06

03/31/06

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

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

PGL WPD-6 (23)

-3.30%
12.54%

3.02
2.45
2.53

2.98
2.36
2.37

20.51
21.08

56.71
56.11
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LACLEDE GROUP INC (s

LG 37.01 2 0.06 (0.16%) Vol. 9,000 10:53 CST
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: -

Web: www.thelacledegroup.com

Email: investorservices@lacledegas.com

Industry UTIL-GAS DISTR
Sector: Utilities

Fiscal Year End September

Last Reported 09/30/06
Quarter

Next EPS Date  01/25/2007

Price and Volume Information

52:'::;:;: s 36%9% _l [ L& 30-Day Glosing Prices :;i
52 Week High 36.30 36,5
52 Week Low 29.02 .l
Beta 0.48 o
20 Day Moving 79.160.00 54,5
Average ’ 4.0
10-16- 0 T1-15-0

% Price Change % Price Change Relative to S&P 500
4 Week 7.61 4 Week 6.41
12 Week 12.90 12 Week 5.81
YTD 23.49 YTD 11.75
Share Information Dividend Information
Shares Outstanding (millions) 21.36 Dividend Yield 3.94%
mlrlli(;t]S(;apitalization 770.35 Annual Divi.dend $1.42

Payout Ratio 0.60
Short Ratio 17.04 Change in Payout Ratio 0.00
Last Split Date 03/08/1994 | st Dividend Payout / Amount 09/07/2006 / $0.35
EPS Information Consensus Recommendations
Current Quarter EPS Consensus Estimate N/A Current (1=Strong Buy, 5=Strong Sell) 3.00
Current Year EPS Consensus Estimate 2.13 30 Days Ago 3.00
Estimated Long-Term EPS Growth Rate - 60 Days Ago 3.00
Next EPS Report Date 01/25/2007 90 Days Ago 3.00

Fundamental Ratios

http://www.zacks.com/research/print.php?type=report&t=L G (1 of 2)11/16/2006 11:15:43 AM
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Zacks.com

P/E

Current FY Estimate:
Trailing 12 Months:
PEG Ratio

Price Ratios
Price/Book
Price/Cash Flow
Price / Sales

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

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

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

http://www.zacks.com/research/print.phpype=report&t=LG (2 of 2)11/16/2006 11:15:43 AM

16.91
15.22

1.89
11.42
0.39

1.15
1.01

3.34
3.63

13.28
13.19

EPS Growth

vs. Previous Year

vs. Previous Quarter

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

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

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

Debt-to-Equity
09/30/06
06/30/06
03/31/06

83.33%
-130.77%

12.53
11.74
12.78

0.88
0.88

3.34
3.63

0.97
0.83

Sales Growth

vs. Previous Year

vs. Previous Quarter:

ROA

09/30/06

06/30/06

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

06/30/06

03/31/06

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

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

PGL WPD-6 (23)

0.87%
-18.62%

3.29
3.09
3.43

2.53
2.32
2.51

19.08
19.28

49.24
45.30
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PROFIT FROM THE PROS
Zacks.com Quotes and Research

NEW JERSEY RES s

NJR 52.55 N/A (N/A%) Vol. 24,200 10:55 CST

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: 732 938-1480

Fax: -

Web: www2.njresources.com
Email: investcont@njresources.com

Industry UTIL-GAS DISTR
Sector: Utilities

Fiscal Year End September

Last Reported 09/30/06
Quarter

Next EPS Date  02/05/2007

Price and Volume Information

\Z(ZZ:;:;: s 522% _| [ [NJRI 30-Day Closina Prices -

52 Week High 52.08 525

52 Week Low 41.77 5.1

Beta 0.06 51.5
i?/e?:;e"""‘””g 121,415.00 S1.0

Target Price 46.5 =0-5

Consensus ' Ti-16-1% T1-15-16

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

4 Week 1.70 4 Week 0.57
12 Week 5.57 12 Week -1.05
YTD 22,53 YTD 11.50
Share Information Dividend Information
Shares Outstanding (millions) 28.08 Dividend Yield 2.81%
Ma!rlfet Capitalization 144135 Annual Dividend $1.44
(millions) ’ Payout Ratio 0.51
Short Ratio 13.78 Change in Payout Ratio 0.00
Last Split Date 03/04/2002 | .t bividend Payout / Amount 09/13/2006 / $0.36
EPS Information Consensus Recommendations
Current Quarter EPS Consensus Estimate 1.20 Current (1=Strong Buy, 5=Strong Sell) 2.33
Current Year EPS Consensus Estimate 2.89 30 Days Ago 2.33
Estimated Long-Term EPS Growth Rate 6.00 60 Days Ago 2.33
Next EPS Report Date 02/05/2007 90 Days Ago 2.33

http://www.zacks.com/research/print.php?type=report&t=NJR (1 of 2)11/16/2006 11:16:49 AM


http://www2.njresources.com/
mailto:investcont@njresources.com

Zacks.com

Fundamental Ratios
P/E

Current FY Estimate:
Trailing 12 Months:
PEG Ratio

Price Ratios
Price/Book
Price/Cash Flow
Price / Sales

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

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

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

http://www.zacks.com/research/print.php?type=report&t=NJR (2 of 2)11/16/2006 11:16:49 AM

17.78
18.33
2.96

242
12.87
0.44

1.15
1.24

3.97
4.23

12.61
16.01

EPS Growth

vs. Previous Year

vs. Previous Quarter

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

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

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

Debt-to-Equity
09/30/06
06/30/06
03/31/06

-152.94%
-207.14%

13.54
15.73
17.41

0.54
0.83

3.97
4.23

0.56
0.54

Sales Growth

vs. Previous Year

vs. Previous Quarter:

ROA

09/30/06

06/30/06

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

06/30/06

03/31/06

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

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

PGL WPD-6 (23)

-21.96%
-0.30%

3.57
3.88
4.28

2.38
2.48
2.64

21.25
22.36

35.92
35.13
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NICOR INC (nysE)

GAS 49.36 «0.05

(0.10%)

Vol. 51,200

PGL WPD-6 (23)
Page 9 of 18

Scotirade 57 Online Stock Trades

NICOR Inc. is a holding company. Its principal subsidiaries are Northern lllinois Gas Company, one of the nation's largest
distributors of natural gas, and Tropical Shipping, one of the leading transporters of containerized freight in the Caribbean.
Gas distribution is Nicor's primary business, representing the majority of consolidated operating income and assets. Nicor
also owns several energy-related subsidiaries and is a partner in Nicor Energy, a provider of unregulated energy products

and services.

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 09/30/06

Quarter

Next EPS Date  02/23/2007

Price and Volume Information

Zacks Rank o
Yesterday's Close 49.31
52 Week High 48.68
52 Week Low 38.91
Beta 0.81
20Day Moving 354 540 00
Average ’

Target Price 44

Consensus

% Price Change
4 Week

12 Week

YTD

Share Information
Shares Outstanding (millions)

Market Capitalization
(millions)

Short Ratio
Last Split Date

EPS Information

Current Quarter EPS Consensus Estimate
Current Year EPS Consensus Estimate
Estimated Long-Term EPS Growth Rate
Next EPS Report Date

|:| [GAZ] 30-Day Closina Prices

0.

449,

43,

47.

46,

45,

44,
10- 16— 0 11-15- 0
% Price Change Relative to S&P 500
9.37 4 Week 8.15
12.45 12 Week 5.39
23.84 YTD 11.41
Dividend Information
44 .54 Dividend Yield 3.82%
2.168.06 Annual Dividend $1.86
Payout Ratio 0.70
19.47 Change in Payout Ratio 0.00
04/27/1993 Last Dividend Payout / Amount 09/27/2006 / $0.47
Consensus Recommendations
1.02 Current (1=Strong Buy, 5=Strong Sell) 3.00
2.64 30 Days Ago 3.00
2.50 60 Days Ago 3.00
02/23/2007 90 Days Ago 3.00

http://www.zacks.com/research/print.php?type=report& t=GAS (1 of 2)11/16/2006 11:17:39 AM

10:57 CST


http://www.nicor.com/

Zacks.com

Fundamental Ratios
P/E

Current FY Estimate:
Trailing 12 Months:
PEG Ratio

Price Ratios
Price/Book
Price/Cash Flow
Price / Sales

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

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

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

http://www.zacks.com/research/print.phpype=report&t=GAS (2 of 2)11/16/2006 11:17:39 AM

18.46
18.37
7.39

2.62
7.86
0.62

0.69
0.71
0.77

4.52
3.65
4.72

21.86
16.93
16.33

EPS Growth

vs. Previous Year

vs. Previous Quarter

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

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

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

Debt-to-Equity
09/30/06
06/30/06
03/31/06

566.67%
-31.71%

14.21
12.56
12.36

0.49
0.67
0.75

4.52
3.65
4.72

0.55
0.57
0.57

Sales Growth

vs. Previous Year

vs. Previous Quarter:

ROA

09/30/06

06/30/06

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

06/30/06

03/31/06

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

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

PGL WPD-6 (23)

4.49%
-22.20%

2.95
2.55
2.49

3.38
2.95
2.84

18.60
18.66
18.97

35.67
36.22
36.42

Page 10 of 18
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NORTHWEST NAT GAS CO vse)

NWN 41.07 20.17 (0.42%) Vol. 27,100 10:57 CST

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 N.W. Second Avenue

Portland, OR 97209

Phone: 503 226-4211

Fax: 503 273-4824

Web: www.nwnatural.com

Email: investorinformation@nwnatural.com

Industry UTIL-GAS DISTR
Sector: Utilities

Fiscal Year End December

Last Reported 09/30/06
Quarter

Next EPS Date ~ 02/15/2007

Price and Volume Information

\Z(ZZI::;:;: s 402"0 _| [0 CNWND 30-Day Closina Prices 12_50
52 Week High 41.93 41:5
52 Week Low 33.27 41.0
Beta 0.14 40.5

; 40,0
ige?:ze“"m"”g 118,250.00 e
Target Price 41.33 a0
Consensus Ti-16-1% T1-15-16
% Price Change % Price Change Relative to S&P 500
4 Week -1.00 4 Week -2.10
12 Week 6.25 12 Week -0.41
YTD 18.29 YTD 6.64
Share Information Dividend Information
Shares Outstanding (millions) 27.55 Dividend Yield 3.51%
Ma!rlfet Capitalization 1113.77 Annual Dividend $1.42
(millions) ’ Payout Ratio 0.65
Short Ratio 13.54 Change in Payout Ratio 0.00
Last Split Date 09/09/1996 | .t bividend Payout / Amount 10/27/2006 / $0.35
EPS Information Consensus Recommendations
Current Quarter EPS Consensus Estimate 1.02 Current (1=Strong Buy, 5=Strong Sell) 2.86
Current Year EPS Consensus Estimate 2.22 30 Days Ago 2.57
Estimated Long-Term EPS Growth Rate 4.90 60 Days Ago 2.57
Next EPS Report Date 02/15/2007 90 Days Ago 2.57

http://www.zacks.com/research/print.php?type=report& t=NWN (1 of 2)11/16/2006 11:18:30 AM


http://www.nwnatural.com/
mailto:investorinformation@nwnatural.com

Zacks.com

Fundamental Ratios
P/E

Current FY Estimate:
Trailing 12 Months:
PEG Ratio

Price Ratios
Price/Book
Price/Cash Flow
Price / Sales

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

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

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

18.22
18.98
3.72

1.88
9.30
2.16

0.84
0.92
1.02

17.94
21.10
21.63

8.60
8.61
9.69

EPS Growth
vs. Previous Year

vs. Previous Quarter

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

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

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

Debt-to-Equity
09/30/06
06/30/06
03/31/06

-12.90%
-600.00%

9.81
10.06
10.00

0.43
0.52
0.84

17.94
21.10
21.63

0.83
0.81
0.81

http://www.zacks.com/research/print.php?type=report& t=NWN (2 of 2)11/16/2006 11:18:30 AM

Sales Growth
vs. Previous Year

vs. Previous Quarter:

ROA

09/30/06

06/30/06

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

06/30/06

03/31/06

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

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

PGL WPD-6 (23)

158.61%
-32.79%

3.15
3.10
3.08

11.46
13.49
13.83

21.51
22.15
22.43

45.37
44.61
44.76

Page 12 of 18
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PIEDMONT NAT GAS INC (wse)

PNY 28.10 20.15 (0.54%) Vol. 37,900 10:57 CST

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: 704 364-1395

Web: www.piedmontng.com

Email: headen.thomas@piedmontng.com

Industry UTIL-GAS DISTR
Sector: Utilities

Fiscal Year End October

Last Reported 10/31/06
Quarter

Next EPS Date  12/08/2006

Price and Volume Information

Zacks Rank = . .

Vostorday's Closs 27; _l [ CPWY¥1 30-Day Clasing Prices 32:;

52 Week High 27.33 e

52 Week Low 22.53 g;i

Beta 0.35 7.2

20 Day Moving 171.175.00 i;;

Average ’ ’ 6.6

Target Price 27 ﬁiil

Consensus T0- 16— 06 11-15-106

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

4 Week 2.86 4 Week 1.72
12 Week 593 12 Week -0.72
YTD 13.12 YTD 1.28
Share Information Dividend Information
Shares Outstanding (millions) 75.33 Dividend Yield 3.51%
z\/lnilrlli(oert‘s(;apitalization 2.058.69 2nnua| Divi.dend $0.96

ayout Ratio 0.00

Short Ratio 26.65 Change in Payout Ratio 0.00
Last Split Date 04/01/1993 | -+ Dividend Payout / Amount 09/20/2006 / $0.24
EPS Information Consensus Recommendations
Current Quarter EPS Consensus Estimate -0.08 Current (1=Strong Buy, 5=Strong Sell) 2.89
Current Year EPS Consensus Estimate 1.31 30 Days Ago 2.89
Estimated Long-Term EPS Growth Rate 5.60 60 Days Ago 2.89
Next EPS Report Date 12/08/2006 90 Days Ago 2.63

http://www.zacks.com/research/print.php?type=report&t=PNY (1 of 2)11/16/2006 11:19:22 AM


http://www.piedmontng.com/
mailto:headen.thomas@piedmontng.com

Zacks.com

Fundamental Ratios
P/E

Current FY Estimate:
Trailing 12 Months:
PEG Ratio

Price Ratios
Price/Book
Price/Cash Flow
Price / Sales

Current Ratio
10/31/06
07/31/06
04/30/06

Net Margin
10/31/06
07/31/06
04/30/06

Inventory Turnover
10/31/06
07/31/06
04/30/06

http://www.zacks.com/research/print.phpype=report&t=PNY (2 of 2)11/16/2006 11:19:22 AM

19.31
21.19
3.45

2.28
10.88

1.41
0.93

8.12
8.80

9.96
10.45

EPS Growth
vs. Previous Year

vs. Previous Quarter

ROE
10/31/06
07/31/06
04/30/06

Quick Ratio
10/31/06
07/31/06
04/30/06

Pre-Tax Margin
10/31/06
07/31/06
04/30/06

Debt-to-Equity
10/31/06
07/31/06
04/30/06

-166.67%
-128.07%

10.76
11.60

0.94
0.71

8.12
8.80

0.91
0.67

Sales Growth

vs. Previous Year

vs. Previous Quarter:

ROA

10/31/06

07/31/06

04/30/06
Operating Margin
10/31/06

07/31/06

04/30/06

Book Value
10/31/06
07/31/06
04/30/06

Debt to Captial
10/31/06
07/31/06
04/30/06

2.13%
-50.77%

3.67
4.04

4.96
5.37

11.98
12.19

47.77
40.18

PGL WPD-6 (23)
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SOUTH JERSEY INDS INC (nvsg)

SJl 32.89 40.05

(0.15%) Vol. 15,200

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: 609-704-1608

Web: www.sjindustries.com

Email: investorrelations@sjindustries.com

Industry UTIL-GAS DISTR
Sector: Utilities

Fiscal Year End December

Last Reported 09/30/06

Quarter

Next EPS Date  03/05/2007

Price and Volume Information

Zacks Rank ix
Yesterday's Close 32.84
52 Week High 32.29
52 Week Low 26.00
Beta 0.28
20 Day Moving

Average 94,530.00
Target Price

Consensus 34

% Price Change
4 Week

12 Week

YTD

Share Information
Shares Outstanding (millions)

Market Capitalization
(millions)

Short Ratio
Last Split Date

EPS Information

Current Quarter EPS Consensus Estimate
Current Year EPS Consensus Estimate
Estimated Long-Term EPS Growth Rate
Next EPS Report Date

Fundamental Ratios

|:| [=£J1I] 30-Day Clozing Prices

10-16-0& 11-15-106

% Price Change Relative to S&P 500

I3
F3
32.
32.
31,
31,
30

4.00 4 Week 2.85

12.30 12 Week 5.25

10.64 YTD 0.17

Dividend Information

29.23 Dividend Yield 2.79%

942 47 Annual Dividend $0.90

Payout Ratio 0.54

14.57 Change in Payout Ratio 0.00

03/04/1993 | <t Dividend Payout / Amount 09/07/2006 / $0.22
Consensus Recommendations

0.56 Current (1=Strong Buy, 5=Strong Sell) 1.33

1.83 30 Days Ago 1.33

6.00 60 Days Ago 1.33

03/05/2007 90 Days Ago 1.75

http://www.zacks.com/research/print.php?type=report&t=SJl (1 of 2)11/16/2006 11:20:17 AM

PGL WPD-6 (23)
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10:59 CST


http://www.sjindustries.com/
mailto:investorrelations@sjindustries.com

Zacks.com

P/E

Current FY Estimate:
Trailing 12 Months:
PEG Ratio

Price Ratios
Price/Book
Price/Cash Flow
Price / Sales

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

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

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

http://www.zacks.com/research/print.php?ype=report&t=SJl (2 of 2)11/16/2006 11:20:17 AM

17.58
19.31
2.93

2.22
12.27
1.01

0.90
0.94

8.37
8.45

6.67
7.60

EPS Growth

vs. Previous Year

vs. Previous Quarter

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

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

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

Debt-to-Equity
09/30/06
06/30/06
03/31/06

0.00%
-64.00%

11.73
12.09
12.61

0.50
0.73

8.37
8.45

0.85
0.80

Sales Growth

vs. Previous Year

vs. Previous Quarter:

ROA

09/30/06

06/30/06

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

06/30/06

03/31/06

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

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

PGL WPD-6 (23)

-15.23%
-14.45%

3.39
3.47
3.65

5.16
5.05
5.09

14.53
14.46

45.83
44.46

Page 16 of 18
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WGL HLDGS INC (s

WGL 33.22 »-0.03 (-0.09%) Vol. 54,100 10:59 CST
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 Ave, N.W
Washington, DC 20080
Phone: 703 750-2000

Fax: -

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

Industry UTIL-GAS DISTR
Sector: Utilities

Fiscal Year End September

Last Reported 09/30/06
Quarter

Next EPS Date  02/06/2007

Price and Volume Information

\Z(ZZI::;:;: s 332"5 _| [ [HGLI 30-Day Closina Prices 22:
52 Week High 32.94 i
52 Week Low 27.38 32.8
Beta 0.27 32.6

; 324
ige?:ée“""‘””g 169,810.00 o
Target Price 32 a0
Consensus Ti-16-1% T1-15-16
% Price Change % Price Change Relative to S&P 500
4 Week 2.09 4 Week 0.95
12 Week 7.86 12 Week 1.09
YTD 9.05 YTD -2.27
Share Information Dividend Information
Shares Outstanding (millions) 48.77 Dividend Yield 4.12%
Market Capitalization Annual Dividend $1.35
(millions) 199881 Payout Ratio 0.72
Short Ratio 23.85 Change in Payout Ratio 0.00
Last Split Date 05/02/1995 |+t bividend Payout / Amount 10/05/2006 / $0.34
EPS Information Consensus Recommendations
Current Quarter EPS Consensus Estimate 0.89 Current (1=Strong Buy, 5=Strong Sell) 2.67
Current Year EPS Consensus Estimate 1.89 30 Days Ago 2.33
Estimated Long-Term EPS Growth Rate 3.30 60 Days Ago 2.20
Next EPS Report Date 02/06/2007 90 Days Ago 2.60

http://www.zacks.com/research/print.php?type=report& t=WGL (1 of 2)11/16/2006 11:21:06 AM


http://www.wglholdings.com/
mailto:apennix@washgas.com

Zacks.com

Fundamental Ratios
P/E

Current FY Estimate:
Trailing 12 Months:
PEG Ratio

Price Ratios
Price/Book
Price/Cash Flow
Price / Sales

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

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

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

17.39
17.44
5.22

1.69
8.30
1.27

117
1.15

9.88
8.19

3.29
3.63

EPS Growth

vs. Previous Year 28.00%
vs. Previous Quarter -1,700.00%
ROE

09/30/06 9.73
06/30/06 9.48
03/31/06 8.72
Quick Ratio

09/30/06 -
06/30/06 0.71
03/31/06 0.88
Pre-Tax Margin

09/30/06 -
06/30/06 9.88
03/31/06 8.19
Debt-to-Equity

09/30/06 -
06/30/06 0.61
03/31/06 0.60

http://www.zacks.com/research/print.phpype=report& t=WGL (2 of 2)11/16/2006 11:21:06 AM

Sales Growth

vs. Previous Year

vs. Previous Quarter:

ROA

09/30/06

06/30/06

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

06/30/06

03/31/06

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

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

48.87%
30.63%

3.11
3.08
2.87

7.28
7.64
6.43

19.41
19.76

37.38
36.96

PGL WPD-6 (23)
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