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NATURAL GASUTILITIES
DCF ANALYSIS
VALUE LINE GROWTH FORECASTS
% Current Analysts
Divid Growth Expected  Cost of

Industry Yield Forecast DividYield Equity ROE

Company € &) (3) @ ®) ()

1 AGL Resources GASDISTR 43 5.0 45 9.5 9.8
2 Atmos Energy GASDISTR 4.7 7.0 51 121 12.3
3 KeySpan Corp. GASDISTR 53 3.0 54 84 8.7
4 Laclede Group GASDISTR 4.7 6.0 5.0 11.0 11.3
5 New Jersey Resources GASDISTR 33 6.0 35 9.5 9.6
6 Northwest Nat. Gas GASDISTR 39 8.0 4.3 12.3 125
7 Peoples Energy GASDISTR 5.7 3.0 5.9 8.9 9.2
8 Piedmont Natural Gas GASDISTR 38 8.0 4.1 12.1 12.3
9 South Jersey Inds. GASDISTR 31 8.0 33 11.3 115
10 Southwest Gas GASDISTR 3.0 11.0 34 14.4 145
11 UGI Corp. GASDISTR 31 9.5 34 12.9 131
12 WGL Holdings Inc. GASDISTR 4.4 5.0 4.6 9.6 9.8
AVERAGE 4.1 6.6 44 11.0 11.2

Notes:
Column 1, 2, 3: Vaue Line Investment Anayzer, 12/2005
Column 4 = Column 2 times (1 + Column 3/100)
Column 5 = Column 4 + Column 3
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