Ticker
Company Name
AGL RESOURCES INC AGL
ATMOS ENERGY CORP ATO
NEW JERSEY RESOURC NJR
NICOR INC GAS
NORTHWEST NATURAINWN
PIEDMONT NATURAL CPNY
SOUTH JERSEY INDUST SJI
SOUTHWEST GAS CORISWX
WGL HOLDINGS INC ~ WGL

AGL RESOURCES INC  AGL
ATMOS ENERGY CORP ATO
NEW JERSEY RESOURC NJR
NICOR INC GAS
NORTHWEST NATURAINWN
PIEDMONT NATURAL CPNY
SOUTH JERSEY INDUST SJI
SOUTHWEST GAS CORISWX
WGL HOLDINGS INC  WGL

Symbol
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Price- Price- Price- Price- Price- Price- Price- Price- Price- Price- Price-
Close Close Close Close Close Close Close Close Close Close Close
Mnthly[Ja Mnthly[Fe Mnthly[M Mnthly[Ap Mnthly[M Mnthly[Ju Mnthly[Jul Mnthly[Au Mnthly[Se Mnthly[Oc Mnthly[No
n04] b04] ar04] ro4] ay04] n04] 04] g04] p04] t04] v04]
29.36 28.68 29.02 28.6 28.2 29.05 29.55 30.49 30.77 31.2 33.19
25.6 26.35 25.57 24.64 24.79 25.6 25.17 25.29 25.19 25.81 26.99
25.727 25.933 25.2 25.407 26.18 27.72 27.1 27.233 27.6 27.407 29
33.15 36.14 35.23 33.99 33.28 33.97 33.11 35.85 36.7 37.52 36.9
30.8 31.97 31.25 29.4 29.11 30.5 29.38 30.83 31.73 31.7 33.86
20.905 20.875 21.11 20.25 20.505 21.35 20.625 21.7 21.97 22.765 23.51
20.58 21.05 20.455 20.62 20.995 22 22.705 22.6 23.875 23.6 25.705
23.49 23.47 23.4 22.8 22.6 24.13 23.67 23.6 23.95 24.43 25.4
27.95 28.98 30.1 28.28 27.51 28.72 27.44 28.65 28.26 28.45 30.32
aug 2007-march 2009 2004-2008
34.07 35.32633
26.2715 27.5535
34.42795 31.28275
39.5515 40.41033
46.2795 39.59133
27.358 24.98275
36.327 30.57942
27.592 28.70717
33.0505 31.44183
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Price- Price- Price- Price- Price- Price- Price- Price- Price- Price- Price- Price- Price- Price-

Close Close Close Close Close Close Close Close Close Close Close Close Close Close
Mnthly[De Mnthly[Ja Mnthly[Fe Mnthly[M Mnthly[Ap Mnthly[M Mnthly[Ju Mnthly[Jul Mnthly[Au Mnthly[Se Mnthly[Oc Mnthly[No Mnthly[De Mnthly[Ja

c04] n05] b05] ar05] ros] ay05] n05] 05] g05] p05] t05] v05] c05] n06]
33.24 34.65 34.62 34.93 34.6 35.24 38.65 38.45 37.35 37.11 35.19 35.37 34.81 35.78
27.35 27.7 27.57 27 26.3 28.29 28.8 29.16 29.59 28.25 26.3 26.57 26.16 26.28
28.893 29.233 29.6 29.02 28.907 30.067 32.167 31.507 31.32 30.653 28.773 28.34 27.927 30.3
36.94 36.92 37.29 37.09 36.97 39.5 41.17 40.82 41.41 42.03 39.2 40.1 39.31 40.9
33.74 33.95 36.43 36.17 35.5 36.2 38.24 38.59 36.78 37.22 34.6 34.36 34.18 35.59
23.24 23.23 23.36 23.04 22.95 24.46 24.02 24.72 24.56 25.17 23.66 23.49 24.16 24.25
26.28 26.65 27.935 28.2 27.175 28.35 30.56 29.37 29.46 29.14 27.95 28.75 29.14 29.4
25.4 25.37 25.08 24.16 24.47 24.98 25.51 26.78 27.42 27.39 27.26 26.68 26.4 27.65
30.84 30.36 30.7 30.96 30.31 32.54 33.64 34.45 32.87 32.13 31.08 30.42 30.06 31.18
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Price- Price- Price- Price- Price- Price- Price- Price- Price- Price- Price- Price- Price- Price-
Close Close Close Close Close Close Close Close Close Close Close Close Close Close
Mnthly[Fe Mnthly[M Mnthly[Ap Mnthly[M Mnthly[Ju Mnthly[Jul Mnthly[Au Mnthly[Se Mnthly[Oc Mnthly[No Mnthly[De Mnthly[Ja Mnthly[Fe Mnthly[M
b06] ar06] ro6] ay06] n06] 06] g06] p06] t06] v06] c06] n07] b07] ar07]
35.9 36.05 35.38 36.57 38.12 39.02 36.39 36.5 37.5 38.41 38.91 39.3 40.76 42.72
26.4 26.33 26.54 26.84 27.91 28.77 28.8 28.55 30.73 32.77 31.91 31.24 31.46 31.28
30 30.167 29.513 29.947 31.187 33.287 33.107 32.867 34.573 34.5 32.387 31.067 32.927 33.367
42.93 39.56 39.61 40.98 41.5 43.82 43.66 42.76 45.96 49.55 46.8 45.5 46.46 48.42
34.24 35.49 34.54 34.88 37.03 37.97 38.25 39.28 41.37 41.24 42.44 40.69 44.27 45.67
24.72 23.99 24.53 24.31 24.3 25.74 26.07 25.31 27 27.87 26.75 25.81 25.13 26.38
28.6 27.27 26.58 26.86 27.39 29.67 28.99 29.91 30.93 33.35 33.41 33.04 34.6 38.05
28.52 27.95 27.72 29.11 31.34 32.93 33.7 33.32 35.88 37.54 38.37 39.25 37.12 38.87

30.8 30.42 29.42 28.8 28.95 30.03 31.07 31.34 32.45 33.05 32.58 31.63 31.52 31.98
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Price- Price- Price- Price- Price- Price- Price- Price- Price- Price- Price- Price- Price- Price-
Close Close Close Close Close Close Close Close Close Close Close Close Close Close
Mnthly[Ap Mnthly[M Mnthly[Ju Mnthly[Jul Mnthly[Au Mnthly[Se Mnthly[Oc Mnthly[No Mnthly[De Mnthly[la Mnthly[Fe Mnthly[M Mnthly[Ap Mnthly[M
ro7] ay07] n07] 07] g07] p07] t07] v07] c07] n08] b08] ar08] rosj ay08]
43.54 42.66 40.48 37.7 39.71 39.62 39.53 37.08 37.64 37.85 34.68 34.32 34 35.7
31.72 32.39 30.06 28.07 28.11 28.32 28.05 26.19 28.04 28.74 26 25.5 27.68 27.39
35.8 36.52 34.013 31.333 32.653 33.06 32.833 33.633 33.347 31.22 30.673 31.05 31.85 33.31
51.24 46.95 42.92 39.41 41.56 42.9 43.27 42.14 42.35 40.94 34.1 33.51 35.12 40.83
50.81 49.83 46.19 41.67 46.46 45.7 48.17 47.97 48.66 47.34 42.04 43.44 44.87 45.59
26.39 26.54 24.65 23.19 26.4 25.09 25.53 26.04 26.16 25.07 24.6 26.26 26.29 27.03
39.27 38.87 35.38 32.77 33.91 34.8 37.56 36.9 36.09 35.03 34.17 35.11 36.51 38.25
37.89 38.16 33.81 31.08 29.01 28.29 29.76 28.92 29.77 28.55 25.59 27.96 28.87 31.18
33.84 35.27 32.64 29.94 32.89 33.89 33.92 33.04 32.76 32.24 31.19 32.06 32.8 34.89



Price-
Close

Price-
Close

Price-
Close

Price-
Close

Price-
Close

Price-
Close

Price-
Close

Price-
Close

Price-
Close

Mnthly[Ju Mnthly[Jul Mnthly[Au Mnthly[Se Mnthly[Oc Mnthly[No Mnthly[De Mnthly[Ja Mnthly[Fe

n08]
34.58
27.57
32.65
42.59
46.26
26.16
37.36
29.73
34.74

34.56
26.47
34.09
39.82
45.25
26.78

37.3

28.9
34.53

33.06
27.54
36.18
45.89
48.73
28.85
35.67
30.35

32.2

31.38
26.62
35.89
44.35
52
31.96
35.7
30.26
32.45

30.4
24.27
37.24
46.21
50.88
32.92
34.07
26.12
32.19

30.11
24.93
40.16
40.78
49.95
33.6
39
25.9
36.1

31.35

23.7
39.35
34.74
44.23
31.67
39.85
25.22
32.69

30.83
24.55
40.09
34.21
42.94
2591

37.3
25.76

321

27.74
21.83
35.07
31.38
40.95
24.14
36.06
19.49
30.36

27.26
23.93
34.21
34.34
44.16

26.7

35.9
22.21
33.97
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Ticker
Company Name Symbol
AGL RESOURCES INC AGL
ATMOS ENERGY CORP  ATO
NEW JERSEY RESOURCES ' NJR
NICOR INC GAS
NORTHWEST NATURAL G, NWN
PIEDMONT NATURAL GAS PNY
SOUTH JERSEY INDUSTRIE SJI
SOUTHWEST GAS CORP  SWX
WGL HOLDINGS INC WGL

Source: Research Insight

Debt in
Current Common
LT Debt- Liabilities[ Preferred Equity-
Total[YO8] YO08] Stock[YO8] Total[Y08]
1,675.00 866 0 1,652.00
2,119.79 351.327 0 2,052.49
455.117 238.319 0 726.958
448.6 789.9 0 973.1
512 248 0 628.373
794.261 436.5 0 887.244
332.784  237.662 0 515.254
1,185.47 62.833 0 1,037.84
603.738 346.949 28.173 1,047.56

2003
41.4%
46.4%
48.4%
41.3%
46.4%
38.3%
41.0%
33.0%
49.2%

2004
41.4%
56.7%
43.7%
43.1%
48.6%
52.6%
44.6%
33.6%
52.4%

2005
41.2%
40.7%
47.0%
42.0%
47.2%
51.9%
45.5%
34.4%
56.0%
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2006
42.7%
39.1%
50.2%
50.7%
48.1%
47.0%
44.4%
38.9%
52.2%
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2007
42.4%
46.3%
50.0%
52.1%
47.4%
46.3%
50.3%
41.0%
53.6%

2008
39.4%
45.4%
51.2%
44.0%
45.3%
41.9%
47.5%
45.4%
51.7%



Gas Sample

AGL Resources

Atmos Energy

New Jersey Resources
Nicor Inc.

Northwest Nat. Gas
Piedmont Natural Gas
South Jersey Inds.
Southwest Gas

WGL Holdings Inc.

AGL
ATO
NJR
GAS
NWN
PNY
S
SWX
WGL

2003
41.4%
46.4%
48.4%
41.3%
46.4%
38.3%
41.0%
33.0%
49.2%

2004
41.4%
56.7%
43.7%
43.1%
48.6%
52.6%
44.6%
33.6%
52.4%

2005
41.2%
40.7%
47.0%
42.0%
47.2%
51.9%
45.5%
34.4%
56.0%

2006
42.7%
39.1%
50.2%
50.7%
48.1%
47.0%
44.4%
38.9%
52.2%

2007
42.4%
46.3%
50.0%
52.1%
47.4%
46.3%
50.3%
41.0%
53.6%

2008
39.4%
45.4%
51.2%
44.0%
45.3%
41.9%
47.5%
45.4%
51.7%

2007 2008 2004-2008

40.9%
45.8%
50.6%
48.1%
46.3%
44.1%
48.9%
43.2%
52.6%

41.4%
45.6%
48.4%
46.4%
47.3%
47.9%
46.4%
38.7%
53.2%
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Company

AGL RESOURCES INC
ATMOS ENERGY CORP
NEW JERSEY RESOURCI
NICOR INC

NORTHWEST NATURAL (
PIEDMONT NATURAL GA:
SOUTH JERSEY INDUSTF
SOUTHWEST GAS CORP
WGL HOLDINGS INC

AGL
ATO
NJR
GAS
NWN
PNY
S
SWX
WGL

Average Daily
Closing Monthly Prices

Aug 2007-Mar 2009
@)

34.07
26.27
34.43
39.55
46.28
27.36
36.33
27.59
33.05

Average Daily
Closing Monthly Prices

Avg Prices 2004-2008
1)

35.33
27.55
31.28
40.41
39.59
24.98
30.58
28.71
31.44

Average Daily
Closing Prices

Feb. 26 - Mar. 26, 2009
1)

26.23
21.89
33.13
30.79
41.16
23.82
34.29
19.30
31.06

Schedule D-6 Part 10

Com Shares
Outstanding
[Yo4]

76.7
62.8
41.611
44.102
27.547
76.67
27.76
36.794
48.653

Page 8 of 13

Com Shares
Outstanding
[YO5]

77.8
80.539
41.319

44.18
27.579
76.698
28.982
39.328
48.704



Com Shares
Outstanding
[YO6]

77.7
81.74
41.438
44.901
27.284
75.464
29.326
41.77
48.878

Com Shares
Outstanding
[Y07]

76.4
89.327
41.611

45.13
26.407
74.208
29.607
42.806
49.316

Com Shares
Outstanding
[Y08]

76.9
90.815
42.057
45.199
26.501
73.246
29.729
44.192
49.917

DCF-Based

DCF CSHO CAPM CSHO RP CSHO

76.65
90.07
41.83
45.16
26.45
73.73
29.67
43.50
49.62

77.10
81.04
41.61
44.70
27.06
75.26
29.08
40.98
49.09

76.90
90.82
42.06
45.20
26.50
73.25
29.73
44.19
49.92

Debt at Par
incl Pref
2004

1957
867.219
603.323

987.1
601.527
769.5
428.252
1392.757
774.61

Debt at
Par incl
Pref 2005

2137
2331.177
494.557
1122.4
656.2
818.5
468.73
1432.113
703.321

Debt at
Par incl
Pref 2006

2161
2565.964
616.771
848.1
646.6
995
554.991
1413.899
842.682
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Debt at
Par incl
Pref 2007

2254
2280.745
644.001
867.4
660.1
1020.387
476.292
1413.146
849.933
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Debt at
Par incl
Pref 2008

2541
2471.119
693.436
1238.5
760
1230.761
570.446
1248.307
978.86



DCF

CAPM

DCF Based RP

Debt withPref incl at par

2210
2103.245
610.4176

1012.7
664.8854
966.8296
499.7422
1380.044
829.8812

2397.5
2375.932
668.7185

1052.95

710.05

1125.574
523.369
1330.727
914.3965

2541
2471.119
693.436
1238.5
760
1230.761
570.446
1248.307
978.86

Market value Equity

2611.466
2366.3
1440.259
1786.324
1224.278
2017.023
1077.749
1200.224
1639.85

2723.66
2233.051
1301.588
1806.439
1071.484
1880.132
889.2739
1176.362
1543.593

2017.05 AGL RESOURCES INC
1988.286 ATMOS ENERGY CORP
1393.268 NEW JERSEY RESOURCES CORP
1391.548 NICOR INC
1090.895 NORTHWEST NATURAL GAS CO
1744.824 PIEDMONT NATURAL GAS CO
1019.379 SOUTH JERSEY INDUSTRIES INC
853.116 SOUTHWEST GAS CORP
1550.422 WGL HOLDINGS INC

Market value Equity Ratio

54.2%
52.9%
70.2%
63.8%
64.8%
67.6%
68.3%
46.5%
66.4%

53.2%
48.4%
66.1%
63.2%
60.1%
62.6%
63.0%
46.9%
62.8%

2004-2008 2007-2008

61.6%

58.5%

44.3%
44.6%
66.8%
52.9%
58.9%
58.6%
64.1%
40.6%
61.3%
2008
54.7%
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Ticker
Company Name Symbol
AGL RESOURCES INC AGL
ATMOS ENERGY CORP  ATO
NEW JERSEY RESOURCES ' NJR
NICOR INC GAS
NORTHWEST NATURAL G: NWN
PIEDMONT NATURAL GAS PNY
SOUTH JERSEY INDUSTRIE SJI
SOUTHWEST GAS CORP  SWX
WGL HOLDINGS INC WGL

Research Insight
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Debt in Debt in Debt in Debt in Debt in

Current Current Current Current Current
LT Debt- LT Debt- LT Debt- LT Debt- LT Debt- LT Debt- Liabilities[ Liabilities[ Liabilities[ Liabilities[ Liabilities|

Total[YO3] Total[YO4] Total[YO5] Total[YO6] Total[YO7] Total[YO8] YO03] Y04] Y05] Y06] YO07]

956.1 1,623.00 1,615.00 1,622.00 1,674.00 1,675.00 383.4 334 522 539 580
863.918 861.311 2,183.10 2,180.36 2,126.32 2,119.79 127.94 5.908 148.073 385.602 154.43
257.899 315.887 317.204 332.332 383.184 455.117 188.248 287.436 177.353 284.439 260.817
496.9 496.9 486.4 498.1 423.4 @NA 575 490.2 636 350 444
500.319 484.027 521.5 517 512 512 85.2 117.5 134.7 129.6 148.1
460 660 625 825 824.887 794.261 557.059 109.5 193.5 170 195.5
308.781 328.914 319.066 358.022 357.896 @NA 118.073 97.648 149.664 196.969 118.396
1,221.16 1,262.94 1,32490 1,386.35 1,366.07 @NA 58.435 129.821 107.215 27.545 47.079
636.65 590.164 584.15 576.139 616.419 603.738 178.842 156.273 90.998 238.37 205.341



Debt in
Current

Liabilities[ Preferred Preferred Preferred Preferred Preferred Preferred

Y08]

866
351.327
238.319

@NA
248
436.5
@NA
@NA
346.949

0

O O O oo

1.69
0
28.173

0

O O O oo

1.69
0
28.173

0

O O OO o oo

28.173

Stock[Y03] Stock[Y04] Stock[YO5] Stock[Y06] Stock[YO7] Stock[YOS8]

0

O O OO o oo

28.173

2004

0 0 1,957.00

0 0 867.22

0 0 603.32

0 @NA 987.10

0 0 601.53

0 0 769.50

0 @NA 428.25

0 @NA 1,392.76
28.173 28.173 774.61

2005

2,137.00
2,331.18
494.56
1,122.40
656.20
818.50
468.73
1,432.11
703.32

2006
2,161.00
2,565.96

616.77
848.10
646.60
995.00
554.99
1,413.90
842.68

Schedule D-6 Part 10
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2007

2,254.00
2,280.75
644.00
867.40
660.10
1,020.39
476.29
1,413.15
849.93

2008
2,541.00

2,471.12
693.44
760.00

1,230.76

978.86
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Fiscal Yr
Short Long Sum of
Debt Debt Pref debt
Dollar Amounts
AGL RESOURCES INC 866 1675 0 2541 12
ATMOS ENERGY 761.34 1719.92 0 9
NEW JERSEY RESOURCES 296.394  460.708 0 9
NICOR INC 789.9 448 0.6 1238.5 12
NORTHWEST NATURAL GAS CO 248 512 0 760 12
PIEDMONT NATURAL GAS CO 436.5 794.261 0 1230.761 10
SOUTH JERSEY INDUSTRIES 237.662 332.784 0 570.446 12
SOUTHWEST GAS 62.833 1185.474 0 1248.307 12
WGL HOLDINGS INC 415.375 657.659 28.173 9
Short Long Sum of
Debt Debt Pref debt
AGL RESOURCES INC 769 1675 0
ATMOS ENERGY 351.327 2119.792 0 2471.119
NEW JERSEY RESOURCES 238.319  455.117 0 693.436
NICOR INC 439.5 448 0.6
NORTHWEST NATURAL GAS CO 174.802 512 0
PIEDMONT NATURAL GAS CO 169.5 824.533 0
SOUTH JERSEY INDUSTRIES 159.231 357.818 0
SOUTHWEST GAS 12.455 1213.149 0

WGL HOLDINGS INC 346.949 603.738 28.173 978.86
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