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PROXY COMPANIES
RATES OF RETURN ON AVERAGE COMMON EQUITY

2002-2008 2009-2017
COMPANY 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 Average Average 2018 2020-22

Proxy Group

Atmos Energy Corp. 10.3% 11.2% 9.1% 9.1% 10.0% 9.2% 9.0% 8.5% 9.1% 9.2% 8.2% 9.2% 10.0% 9.9% 10.4% 10.3% 9.7% 9.4% 10.5% 11.5%
New Jersey Resources Corp. 16.0% 16.7% 15.8% 16.1% 14.5% 10.2% 16.5% 14.2% 14.4% 14.2% 14.2% 13.4% 18.8% 14.5% 12.1% 12.4% 15.1% 14.2% 12.5% 11.5%
NiSource Inc. 11.4% 9.5% 9.4% 6.0% 6.3% 6.2% 7.5% 4.8% 6.0% 5.9% 7.7% 8.6% 8.7% 4.0% 8.2% 6.9% 8.0% 6.8% 10.0% 11.5%
Northwest Natural Gas Co. 8.7% 9.2% 9.3% 10.1% 10.9% 12.4% 11.1% 11.6% 10.7% 9.1% 8.2% 8.1% 7.7% 6.9% 7.3% 7.5% 10.2% 8.6% 8.0% 10.0%
South Jersey Industries, Inc. 13.9% 13.0% 13.4% 13.3% 17.2% 13.4% 13.6% 13.4% 14.5% 14.6% 13.8% 12.5% 11.9% 10.2% 8.7% 7.1% 14.0% 11.9% 8.5% 9.5%
Southwest Gas Holdings, Inc. 6.6% 6.2% 8.8% 6.5% 9.7% 8.8% 6.0% 8.1% 9.1% 9.3% 10.4% 10.6% 9.6% 8.9% 9.3% 9.8% 7.5% 9.5% 9.5% 10.0%
Spire Inc. 7.8% 11.8% 11.2% 11.1% 13.1% 12.0% 12.6% 12.9% 10.3% 11.5% 10.7% 6.9% 7.0% 8.9% 8.6% 8.6% 11.4% 9.5% 8.5% 9.5%

Average 10.7% 11.1% 11.0% 10.3% 11.7% 10.3% 10.9% 10.5% 10.6% 10.5% 10.5% 9.9% 10.5% 9.0% 9.2% 8.9% 10.9% 10.0% 9.6% 10.5%

Median 10.3% 11.2% 9.4% 10.1% 10.9% 10.2% 11.1% 11.6% 10.3% 9.3% 10.4% 9.2% 9.6% 8.9% 8.7% 8.6% 10.5% 9.6% 9.5% 10.0%

Source:  Calculations made from data contained in Value Line Investment Survey.
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PROXY COMPANIES
MARKET TO BOOK RATIOS

2002-2008 2009-2017
COMPANY 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 Average Average

Proxy Group

Atmos Energy Corp. 150% 152% 147% 145% 146% 136% 110% 109% 121% 130% 132% 151% 173% 186% 219% 233% 141% 162%
New Jersey Resources Corp. 221% 245% 252% 275% 246% 223% 201% 214% 226% 248% 232% 212% 244% 249% 261% 283% 238% 241%
NiSource Inc. 118% 114% 123% 128% 122% 116% 84% 68% 91% 118% 136% 159% 201% 206% 186% 200% 115% 152%
Northwest Natural Gas Co. 145% 144% 153% 172% 177% 208% 201% 173% 181% 168% 170% 157% 166% 167% 198% 210% 171% 177%
South Jersey Industries, Inc. 185% 170% 195% 222% 209% 231% 196% 205% 245% 254% 236% 232% 215% 183% 185% 217% 201% 219%
Southwest Gas Holdings, Inc. 123% 118% 127% 135% 161% 149% 117% 97% 127% 144% 155% 167% 178% 174% 194% 220% 133% 162%
Spire Inc. 145% 169% 179% 179% 184% 168% 209% 171% 145% 153% 154% 147% 148% 155% 171% 177% 176% 158%

Average 155% 159% 168% 179% 178% 176% 160% 148% 162% 174% 174% 175% 189% 189% 202% 220% 168% 181%

Median 145% 152% 153% 172% 177% 168% 196% 171% 145% 153% 155% 159% 178% 183% 194% 217% 166% 173%

Source:  Calculations made from data contained in Value Line Investment Survey.
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