
Company Name
Ticker 
Symbol

Next Dvd 
Payment Date 
From Yahoo

Relative 
Qtrs

Relative 
Qtrs

Relative 
Qtrs

‐3 ‐2 ‐1
AGL RESOURCES INC AGL 05/11/09 0.42 0.42 0.42
ATMOS ENERGY CORP ATO 05/23/09 0.325 0.325 0.33
NEW JERSEY RESOURCES CORP NJR 06/11/09 0.28 0.28 0.31
NICOR INC GAS 03/29/09 0.465 0.465 0.465
NORTHWEST NATURAL GAS CO NWN 04/28/09 0.375 0.375 0.395
PIEDMONT NATURAL GAS CO PNY 03/23/09 0.25 0.26 0.26
SOUTH JERSEY INDUSTRIES INC SJI 06/06/09 0.27 0.27 0.298
SOUTHWEST GAS CORP SWX 05/11/09 0.225 0.225 0.225
WGL HOLDINGS INC WGL 04/07/09 0.355 0.355 0.355

Average
Median

Note: WGL announced increase to .3675 on March 5 so prices from March 5th only
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Relative 
Qtrs

Avg Daily 
Prices Feb 
26 Mar 26

IBES 5 Yr 
Growth‐
Average 

Est

Second 
Stage 
Growth

Third 
Stage 
Growth

Cost Of 
Equity 

Estimate
Latest

0.43 26.23 4.25 4.25 4.25 11.21% 11.21
0.33 21.89 5.00 5 5 11.47% 11.47
0.31 33.13 7.00 7 7 11.03% 11.03

0.465 30.79 2.85 2.85 2.85 9.39% 9.39
0.395 41.16 4.75 4.75 4.75 8.85% 8.85
0.26 23.82 7.13 7.13 7.13 12.05% 12.05

0.298 34.29 7.00 7 7 10.74% 10.74
0.225 19.30 6.00 6 6 11.19% 11.19
0.355 31.43 4.00 4 4 8.91% 8.91

10.54%
11.03%
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Days in 
Year

365
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Number of Days in Year 365
First Stage: IBES 4.25%

Second Stage: Avg of 1st & 3rd Stage 4.25%
Third Stage: Long‐term Growth 4.25%

TIC AGL
Company AGL RESOURCES INC

Price $26.230
Date of Price 03/10/09

Next Dividend Payment 05/11/09 from yahoo

Estimated COE: 11.21%
Equal to 0 when k determined 0.000

Obs N Dividend PV Dividend

Last 4 dividends

0.420
0.420
0.420
0.430

Stage 1

1 0.170 0.430 0.422
2 0.420 0.430 0.411
3 0.670 0.430 0.400
4 0.920 0.448 0.407
5 1.170 0.448 0.396
6 1.420 0.448 0.386
7 1.670 0.448 0.375
8 1.920 0.467 0.381
9 2.170 0.467 0.371

10 2.420 0.467 0.361
11 2.670 0.467 0.352
12 2.920 0.487 0.357
13 3.170 0.487 0.348
14 3.420 0.487 0.339
15 3.670 0.487 0.330
16 3.920 0.508 0.335
17 4.170 0.508 0.326
18 4.420 0.508 0.318
19 4.670 0.508 0.309
20 4.920 0.529 0.314
21 5.170 0.529 0.306
22 5.420 0.529 0.298
23 5.670 0.529 0.290
24 5.920 0.552 0.294
25 6.170 0.552 0.287
26 6.420 0.552 0.279
27 6.670 0.552 0.272
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Stage 2

28 6.920 0.575 0.276
29 7.170 0.575 0.269
30 7.420 0.575 0.262
31 7.670 0.575 0.255
32 7.920 0.600 0.259
33 8.170 0.600 0.252
34 8.420 0.600 0.245
35 8.670 0.600 0.239
36 8.920 0.625 0.242
37 9.170 0.625 0.236
38 9.420 0.625 0.230
39 9.670 0.625 0.224
40 9.920 0.652 0.227

13.749

Stage 3

price 39.433
d1 0.652 0.706
d2 0.652 0.688
d3 0.652 0.670
d4 0.680 0.680
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Number of Days in Year 365
First Stage: IBES 5.00%

Second Stage: Avg of 1st & 3rd Stage 5.00%
Third Stage: Long‐term Growth 5.00%

TIC ATO
Company ATMOS ENERGY CORP

Price $21.894
Date of Price 03/10/09

Next Dividend Payment 05/23/09  

Estimated COE: 11.47%
Equal to 0 when k determined 0.000

Obs N Dividend PV Dividend

Last 4 dividends

0.325
0.325
0.330
0.330

Stage 1

1 0.203 0.330 0.323
2 0.453 0.330 0.314
3 0.703 0.347 0.321
4 0.953 0.347 0.312
5 1.203 0.347 0.304
6 1.453 0.347 0.296
7 1.703 0.364 0.302
8 1.953 0.364 0.294
9 2.203 0.364 0.286

10 2.453 0.364 0.279
11 2.703 0.382 0.285
12 2.953 0.382 0.277
13 3.203 0.382 0.270
14 3.453 0.382 0.263
15 3.703 0.401 0.268
16 3.953 0.401 0.261
17 4.203 0.401 0.254
18 4.453 0.401 0.247
19 4.703 0.421 0.253
20 4.953 0.421 0.246
21 5.203 0.421 0.239
22 5.453 0.421 0.233
23 5.703 0.442 0.238
24 5.953 0.442 0.232
25 6.203 0.442 0.226
26 6.453 0.442 0.219
27 6.703 0.464 0.224
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Stage 2

28 6.953 0.464 0.218
29 7.203 0.464 0.212
30 7.453 0.464 0.207
31 7.703 0.488 0.211
32 7.953 0.488 0.206
33 8.203 0.488 0.200
34 8.453 0.488 0.195
35 8.703 0.512 0.199
36 8.953 0.512 0.194
37 9.203 0.512 0.188
38 9.453 0.512 0.183
39 9.703 0.538 0.187
40 9.953 0.538 0.182

12.042

Stage 3

price 35.480
d1 0.538 0.583
d2 0.538 0.568
d3 0.564 0.580
d4 0.564 0.564
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Number of Days in Year 365
First Stage: IBES 2.85%

Second Stage: Avg of 1st & 3rd Stage 2.85%
Third Stage: Long‐term Growth 2.85%

TIC GAS
Company NICOR INC

Price $30.787
Date of Price 03/10/09

Next Dividend Payment 03/29/09  

Estimated COE: 9.39%
Equal to 0 when k determined 0.000

Obs N Dividend PV Dividend

Last 4 dividends

0.465
0.465
0.465
0.465

Stage 1

1 0.052 0.478 0.476
2 0.302 0.478 0.465
3 0.552 0.478 0.455
4 0.802 0.478 0.445
5 1.052 0.492 0.448
6 1.302 0.492 0.438
7 1.552 0.492 0.428
8 1.802 0.492 0.418
9 2.052 0.506 0.421

10 2.302 0.506 0.411
11 2.552 0.506 0.402
12 2.802 0.506 0.393
13 3.052 0.520 0.396
14 3.302 0.520 0.387
15 3.552 0.520 0.378
16 3.802 0.520 0.370
17 4.052 0.535 0.372
18 4.302 0.535 0.364
19 4.552 0.535 0.356
20 4.802 0.535 0.348
21 5.052 0.550 0.350
22 5.302 0.550 0.342
23 5.552 0.550 0.334
24 5.802 0.550 0.327
25 6.052 0.566 0.329
26 6.302 0.566 0.321
27 6.552 0.566 0.314
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Stage 2

28 6.802 0.566 0.307
29 7.052 0.582 0.309
30 7.302 0.582 0.302
31 7.552 0.582 0.296
32 7.802 0.582 0.289
33 8.052 0.599 0.291
34 8.302 0.599 0.284
35 8.552 0.599 0.278
36 8.802 0.599 0.272
37 9.052 0.616 0.273
38 9.302 0.616 0.267
39 9.552 0.616 0.261
40 9.802 0.616 0.255

16.615

Stage 3

price 40.058
d1 0.633 0.678
d2 0.633 0.663
d3 0.633 0.648
d4 0.633 0.633
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N

Number of Days in Year 365
First Stage: IBES 7.00%

Second Stage: Avg of 1st & 3rd Stage 7.00%
Third Stage: Long‐term Growth 7.00%

TIC NJR
Company EW JERSEY RESOURCES CORP

Price $33.128
Date of Price 03/10/09

Next Dividend Payment 06/11/09  

Estimated COE: 11.03%
Equal to 0 when k determined 0.000

Obs N Dividend PV Dividend

Last 4 dividends

0.280
0.280
0.310
0.310

Stage 1

1 0.255 0.310 0.302
2 0.505 0.310 0.294
3 0.755 0.332 0.307
4 1.005 0.332 0.299
5 1.255 0.332 0.291
6 1.505 0.332 0.283
7 1.755 0.355 0.295
8 2.005 0.355 0.288
9 2.255 0.355 0.280

10 2.505 0.355 0.273
11 2.755 0.380 0.285
12 3.005 0.380 0.277
13 3.255 0.380 0.270
14 3.505 0.380 0.263
15 3.755 0.406 0.274
16 4.005 0.406 0.267
17 4.255 0.406 0.260
18 4.505 0.406 0.254
19 4.755 0.435 0.264
20 5.005 0.435 0.258
21 5.255 0.435 0.251
22 5.505 0.435 0.244
23 5.755 0.465 0.255
24 6.005 0.465 0.248
25 6.255 0.465 0.242
26 6.505 0.465 0.236
27 6.755 0.498 0.246
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Stage 2

28 7.005 0.498 0.239
29 7.255 0.498 0.233
30 7.505 0.498 0.227
31 7.755 0.533 0.237
32 8.005 0.533 0.231
33 8.255 0.533 0.225
34 8.505 0.533 0.219
35 8.755 0.570 0.228
36 9.005 0.570 0.222
37 9.255 0.570 0.216
38 9.505 0.570 0.211
39 9.755 0.610 0.220
40 10.005 0.610 0.214

22.899

Stage 3

price 65.201
d1 0.610 0.660
d2 0.610 0.643
d3 0.653 0.670
d4 0.653 0.653
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N

Number of Days in Year 365
First Stage: IBES 4.75%

Second Stage: Avg of 1st & 3rd Stage 4.75%
Third Stage: Long‐term Growth 4.75%

TIC NWN
Company ORTHWEST NATURAL GAS CO

Price $41.164
Date of Price 03/10/09

Next Dividend Payment 04/28/09  

Estimated COE: 8.85%
Equal to 0 when k determined 0.000

Obs N Dividend PV Dividend

Last 4 dividends

0.375
0.375
0.395
0.395

Stage 1

1 0.134 0.395 0.391
2 0.384 0.395 0.382
3 0.634 0.414 0.392
4 0.884 0.414 0.384
5 1.134 0.414 0.376
6 1.384 0.414 0.368
7 1.634 0.433 0.377
8 1.884 0.433 0.369
9 2.134 0.433 0.362

10 2.384 0.433 0.354
11 2.634 0.454 0.363
12 2.884 0.454 0.356
13 3.134 0.454 0.348
14 3.384 0.454 0.341
15 3.634 0.476 0.349
16 3.884 0.476 0.342
17 4.134 0.476 0.335
18 4.384 0.476 0.328
19 4.634 0.498 0.336
20 4.884 0.498 0.329
21 5.134 0.498 0.322
22 5.384 0.498 0.316
23 5.634 0.522 0.324
24 5.884 0.522 0.317
25 6.134 0.522 0.310
26 6.384 0.522 0.304
27 6.634 0.547 0.312
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Stage 2

28 6.884 0.547 0.305
29 7.134 0.547 0.299
30 7.384 0.547 0.292
31 7.634 0.573 0.300
32 7.884 0.573 0.293
33 8.134 0.573 0.287
34 8.384 0.573 0.281
35 8.634 0.600 0.289
36 8.884 0.600 0.282
37 9.134 0.600 0.277
38 9.384 0.600 0.271
39 9.634 0.628 0.278
40 9.884 0.628 0.272

28.052

Stage 3

price 64.834
d1 0.628 0.669
d2 0.628 0.655
d3 0.658 0.672
d4 0.658 0.658
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Number of Days in Year 365
First Stage: IBES 7.13%

Second Stage: Avg of 1st & 3rd Stage 7.13%
Third Stage: Long‐term Growth 7.13%

TIC PNY
Company PIEDMONT NATURAL GAS CO

Price $23.821
Date of Price 03/10/09

Next Dividend Payment 03/23/09  

Estimated COE: 12.05%
Equal to 0 when k determined 0.000

Obs N Dividend PV Dividend

Last 4 dividends

0.250
0.260
0.260
0.260

Stage 1

1 0.036 0.260 0.259
2 0.286 0.279 0.270
3 0.536 0.279 0.262
4 0.786 0.279 0.255
5 1.036 0.279 0.248
6 1.286 0.298 0.258
7 1.536 0.298 0.251
8 1.786 0.298 0.244
9 2.036 0.298 0.237

10 2.286 0.320 0.246
11 2.536 0.320 0.240
12 2.786 0.320 0.233
13 3.036 0.320 0.226
14 3.286 0.342 0.236
15 3.536 0.342 0.229
16 3.786 0.342 0.223
17 4.036 0.342 0.216
18 4.286 0.367 0.225
19 4.536 0.367 0.219
20 4.786 0.367 0.213
21 5.036 0.367 0.207
22 5.286 0.393 0.215
23 5.536 0.393 0.209
24 5.786 0.393 0.204
25 6.036 0.393 0.198
26 6.286 0.421 0.206
27 6.536 0.421 0.200
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Stage 2

28 6.786 0.421 0.195
29 7.036 0.421 0.189
30 7.286 0.451 0.197
31 7.536 0.451 0.191
32 7.786 0.451 0.186
33 8.036 0.451 0.181
34 8.286 0.483 0.188
35 8.536 0.483 0.183
36 8.786 0.483 0.178
37 9.036 0.483 0.173
38 9.286 0.518 0.180
39 9.536 0.518 0.175
40 9.786 0.518 0.170

15.208

Stage 3

price 46.290
d1 0.518 0.564
d2 0.555 0.587
d3 0.555 0.571
d4 0.555 0.555
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S

Number of Days in Year 365
First Stage: IBES 7.00%

Second Stage: Avg of 1st & 3rd Stage 7.00%
Third Stage: Long‐term Growth 7.00%

TIC SJI
Company OUTH JERSEY INDUSTRIES INC

Price $34.289
Date of Price 03/10/09

Next Dividend Payment 06/06/09  

Estimated COE: 10.74%
Equal to 0 when k determined 0.000

Obs N Dividend PV Dividend

Last 4 dividends

0.270
0.270
0.298
0.298

Stage 1

1 0.241 0.298 0.291
2 0.491 0.298 0.283
3 0.741 0.319 0.296
4 0.991 0.319 0.288
5 1.241 0.319 0.281
6 1.491 0.319 0.274
7 1.741 0.341 0.286
8 1.991 0.341 0.278
9 2.241 0.341 0.271

10 2.491 0.341 0.265
11 2.741 0.365 0.276
12 2.991 0.365 0.269
13 3.241 0.365 0.262
14 3.491 0.365 0.256
15 3.741 0.391 0.267
16 3.991 0.391 0.260
17 4.241 0.391 0.253
18 4.491 0.391 0.247
19 4.741 0.418 0.258
20 4.991 0.418 0.251
21 5.241 0.418 0.245
22 5.491 0.418 0.239
23 5.741 0.447 0.249
24 5.991 0.447 0.243
25 6.241 0.447 0.237
26 6.491 0.447 0.231
27 6.741 0.479 0.241
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Stage 2

28 6.991 0.479 0.235
29 7.241 0.479 0.229
30 7.491 0.479 0.223
31 7.741 0.512 0.232
32 7.991 0.512 0.227
33 8.241 0.512 0.221
34 8.491 0.512 0.215
35 8.741 0.548 0.225
36 8.991 0.548 0.219
37 9.241 0.548 0.213
38 9.491 0.548 0.208
39 9.741 0.586 0.217
40 9.991 0.586 0.212

24.319

Stage 3

price 67.391
d1 0.586 0.633
d2 0.586 0.617
d3 0.627 0.643
d4 0.627 0.627
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Number of Days in Year 365
First Stage: IBES 6.00%

Second Stage: Avg of 1st & 3rd Stage 6.00%
Third Stage: Long‐term Growth 6.00%

TIC SWX
Company SOUTHWEST GAS CORP

Price $19.305
Date of Price 03/10/09

Next Dividend Payment 05/11/09  

Estimated COE: 11.19%
Equal to 0 when k determined 0.000

Obs N Dividend PV Dividend

Last 4 dividends

0.225
0.225
0.225
0.225

Stage 1

1 0.170 0.239 0.234
2 0.420 0.239 0.228
3 0.670 0.239 0.222
4 0.920 0.239 0.216
5 1.170 0.253 0.223
6 1.420 0.253 0.217
7 1.670 0.253 0.212
8 1.920 0.253 0.206
9 2.170 0.268 0.213

10 2.420 0.268 0.207
11 2.670 0.268 0.202
12 2.920 0.268 0.197
13 3.170 0.284 0.203
14 3.420 0.284 0.198
15 3.670 0.284 0.192
16 3.920 0.284 0.187
17 4.170 0.301 0.193
18 4.420 0.301 0.188
19 4.670 0.301 0.183
20 4.920 0.301 0.179
21 5.170 0.319 0.184
22 5.420 0.319 0.180
23 5.670 0.319 0.175
24 5.920 0.319 0.170
25 6.170 0.338 0.176
26 6.420 0.338 0.171
27 6.670 0.338 0.167

Schedule D-6 Part 5
Page 18 of 22



Stage 2

28 6.920 0.338 0.162
29 7.170 0.359 0.168
30 7.420 0.359 0.163
31 7.670 0.359 0.159
32 7.920 0.359 0.155
33 8.170 0.380 0.160
34 8.420 0.380 0.156
35 8.670 0.380 0.152
36 8.920 0.380 0.148
37 9.170 0.403 0.152
38 9.420 0.403 0.148
39 9.670 0.403 0.144
40 9.920 0.403 0.141

11.971

Stage 3

price 34.279
d1 0.427 0.462
d2 0.427 0.450
d3 0.427 0.439
d4 0.427 0.427
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Number of Days in Year 365
First Stage: IBES 4.00%

Second Stage: Avg of 1st & 3rd Stage 4.00%
Third Stage: Long‐term Growth 4.00%

TIC WGL
Company WGL HOLDINGS INC

Price $31.430
Date of Price 03/15/09

Next Dividend Payment 04/07/09  

Estimated COE: 8.91%
Equal to 0 when k determined 0.000

Obs N Dividend PV Dividend

Last 4 dividends

0.355
0.355
0.355
0.355

Stage 1

1 0.063 0.3675 0.366
2 0.313 0.3675 0.358
3 0.563 0.3675 0.350
4 0.813 0.3675 0.343
5 1.063 0.382 0.349
6 1.313 0.382 0.342
7 1.563 0.382 0.334
8 1.813 0.382 0.327
9 2.063 0.397 0.333

10 2.313 0.397 0.326
11 2.563 0.397 0.319
12 2.813 0.397 0.313
13 3.063 0.413 0.318
14 3.313 0.413 0.312
15 3.563 0.413 0.305
16 3.813 0.413 0.299
17 4.063 0.430 0.304
18 4.313 0.430 0.298
19 4.563 0.430 0.291
20 4.813 0.430 0.285
21 5.063 0.447 0.290
22 5.313 0.447 0.284
23 5.563 0.447 0.278
24 5.813 0.447 0.272
25 6.063 0.465 0.277
26 6.313 0.465 0.271
27 6.563 0.465 0.266

Schedule D-6 Part 5
Page 20 of 22



Stage 2

28 6.813 0.465 0.260
29 7.063 0.484 0.265
30 7.313 0.484 0.259
31 7.563 0.484 0.254
32 7.813 0.484 0.248
33 8.063 0.503 0.253
34 8.313 0.503 0.247
35 8.563 0.503 0.242
36 8.813 0.503 0.237
37 9.063 0.523 0.241
38 9.313 0.523 0.236
39 9.563 0.523 0.231
40 9.813 0.523 0.226

19.818

Stage 3

price 45.788
d1 0.544 0.580
d2 0.544 0.568
d3 0.544 0.556
d4 0.544 0.544
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Company Name
Ticker 
Symbol

IBES 5 Yr Growth‐
Average Est (March 
2009)

AGL RESOURCES INC AGL 4.25
ATMOS ENERGY CORP ATO 5
NEW JERSEY RESOURCES CORP NJR 7
NICOR INC GAS 2.85
NORTHWEST NATURAL GAS CO NWN 4.75
PIEDMONT NATURAL GAS CO PNY 7.1
SOUTH JERSEY INDUSTRIES INC SJI 7
SOUTHWEST GAS CORP SWX 6
WGL HOLDINGS INC WGL 4
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