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Nan-Constant Growth Model {Valve Line Number 20403 through 2008)

A B < o] C F G H 1 ]
Constast Current Non-Censtant
Dividends Per Share Growth Stoch Growth
2603 2004 20105 20 2007 2038 Rate Price Modet DCF
1| AGL Resources, [nc. $1.11 5112 $1.12 5112 §1.12 sL12 332% £24 45 324 45 T.28%
2| Atmos Energy Curporation $i 20 §1.22 $1.23 $1 27 $1.30 .32 4.11% S35 $23.15 B B4%
3| Keyspan Corporation $1.78 SL78 $1.81 $1.84 £1.87 S1.90 463% $34 35 $34.55 G.09%
4 Laclede Group 5134 $1.34 $133 £1.36 $i3e 5137 211% S24.50 $24.80 T.14%
5t New Jersey Resources Corp. 124 L2s £1.31 $1.34 1137 5140 G.43% 53325 3325 9.57%
& Nicor, Incorporated 51386 5194 $2.00 5206 $2.12 5218 483 $31.05 PR [0.45%
7 {Northwest Matural Gas Company 3127 51.28 3125 5131 $1.32 51.33 4.72% 3645 $2645 B 79%
§]NUI1 Corporation 3098 $0.98 $0.99 5005 $1.00 S0 4 34% $1525 $15.25 £3 11%
9| Peuples Encrzy $2i2 $2.18 $218 §120 $2.22 5224 4.57% $40.05 $40.05 913%
10| Piedmont Watural Gas 51.06 112 $1.77 SLEI $1.80 $1.00 4 TPa $36.85 $36.85 B.E5%
11|Semco Energy, Ine $0.50 $0.50 5054 %0 58 061 §0.63 9 88% $6.00 $6.00 16 B3%
12 1South Jersey Industries, Inc. §1 54 5158 £1.55 $1.59 £1.60 $L.60 4.55% $3475 $34.75 B.31%
13 |Southwest Gas Corp. 0,82 $0.82 082 5$0.82 $0.82 5082 T88% $21.45 $21.45 10.57%
14 WG), Holdings 3178 §1.29 F1L.30 51131 132 5133 2.85% $26.00 $26 00 7.35%
i3 Ave S.6T%
1] Median B 97%
17 Min T 14%
i8 Mae 16 85%
Nop-Constant Growth Model (Value Line Numbers 2003 throngh 2007}
A B [ &) E F G H 1 J
Constant  Current Non-Constant
Dvividends Per Share Growth Stnck Growth
2003 U 2185 2006 2007 Rate Price Maodel DCF
19| AGL Resources, [nc. 5l 5142 §t.12 12 $112 4.17% 324 45 $24 45 8.11%
20| Atmos Energy Corporation 51.20 $1.22 $t.23 5i.29 1132 519 52315 2315 R
21| Keyspan Corporation .78 $1 78 §1.82 1B $190 3R2% 5155 $34.55 10.27%
12| Laclede Group 3134 $1 34 135 %136 $137 2 64% L2480 $24 .80 7.68%
23| New Jersey Resources Comp. £1.24 $1.28 §l1.32 1136 $1.40 81 $3325 $3325 11.25%
24|Nicor, Incorporated $t.86 51.94 o2 $2.10 218 6 059% $11.05 53105 110984
23| Nonhwest Natural Gas Company $1.27 $128 $130 1.3 $1.33 5.04% $26.45 £16.45 10 00%%
26| NUI Corporation 3098 098 09 5099 g1.00 10.87% $15.25 $1523 15394
27|Pecples Energy $2.12 5210 529 5220 §224 577% 34005 340,05 10 32%
25 |Picdmont Natural Gas .66 £1.72 3178 5184 %1.90 5.92% 33685 $36 85 0 06%%
29|Semco Energy, Inc. $0.50 $6.50 5055 060 $0.65 12.48% $6 00 $65.00 19.41%
30| Sounth Jersey Indusiries, Ing %154 %158 $159 $1.39 $r.60 5.73% $34.75 $34.75 9470
3] |Southwest Gas Corp. 3082 g2 $0 82 Lkl 082 1 2145 $21.45 12 509%
32|WGL Holdings §1.28 $1.29 $1.30 sl $t.33 3.5 $26 00 $26.00 £.08%
33 Ave 11.02%
34 Median 10.17%
35 Min T.06%
30 Max 19 41%
Non-Constant Grewth DCF Model (Value Line Analyst Forecasted Growth Rates)
A B ¢ ) E F G H 1 i
Constant  Cureent Non-Constant
Dividends Per Share Growih Stock Growth
2003 2004 2005 2K 7 2008 Rate Price Madel DCF
37| AGL Resourees, Inc. £1.11 1.2 112 F12 $1 12 $1.12 5 1% $24.45 $24.45 26]%
38| Atmos Energy Corporation £1.20 5122 F0.23 $127 130 $1.32 6.33% $23.15 $33.15 10 83%
34| Keyspan Corporation SL.78 5t $1.8] $1.54 $1.87 $1.90 3.54% $34.35 $34 55 D87
40 |Lactede Group £134 $1.34 $1.33 $1.36 $1 30 $1.37 3 58% $24 80 2480 8319
41 | New Jersey Resources Corp. 514 $5.28 L3 134 5137 140 3.58% $33.25 33325 11,4485
42| Nicor, Incorporated S1.86 $1.94 200 206 bl 4 $2.1% 3.08% $31.05 $31.05 912%
43| Northwest Narsral Gas Campany SL27 $1.28 $1.26 %131 %132 $1.33 4. $26.45 $26 45 221%
44 |NUI Corpuration 5098 $0 98 o9 064 5100 $L00 538% $1525 $15.25 10.60%%
45| Peoples Energy $2.12 $2la 218 20 222 $2.24 4.08% $40.05 $40.05 %.75%
46| Picdmont Nutural Gas $1.66 $1.72 $1.77 3181 3186 190 6.23%% $36 85 $36 85 10.13%
47| Semco Energy. Inc. 50 50 5050 $0 54 $0 5% $0 561 8065 9 (%% Fo ol £6.00 16.21%
4% |South Jersey Industries, Inc. %154 $1.58 F1.59 $139 3160 S1.60 5.33% $34.75 $34.75 LA
491 Southwest Gias Carp. $0.82 $00.82 $0.82 $0.82 082 5082 6.85% $21 45 $21 45 9 66%
50tWGL Holdings S1.28 §1.29 L0 $1.31 %132 3133 4.67% §26.00 £26.00 3830
5l Ave 10.02%
32 Median 2.63%
53 Min £21%
34 Max 16.21%

Direct Teslimeny of Marci L. Norky

OCA Exhibit MLN-5
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OCA Ehibit MLN-6

Page 1 of 1
A B C D E F G
Comparison of growth rates for the different constant growth DCF methods used
2003 2003 Value 2003 2003 Value
Through Through Line Through  Through Line
2007 2008 Analyst 2007 2008 Analyst
Growth  Growth  Growth DCF DCF DCF
4.17% 3.32% 6.10% 8.71% 7.86% 10.64%
5.19% 4.11% 6.33% 10.38% 9.30% 11.52%
5.82% 4.63% 5.58% 10.97% 9.78% 10.74%
2.64% 2.11% 3.58% 8.04% 7.51% 8.99%
8.12% 6.43% 8.58% 11.85% 10.16% 12.31%
6.09% 4.83% 3.08% 12.08% 10.82% 9.07%
5.94% 4.72% 4.00% 10.74% 9.52% 8.80%
10.87% 8.54% 5.38% 17.30% 14.96% 11.80%
577% 4.57% 4.08% 11.06% 9.87% 9.38%
5.92% 4.70% 6.25% 10.43% 92.21% 10.75%
12.48% 9.88% 9.00% 20.82% 18.21% 17.33%
5.73% 4.55% 5.33% 10.16% 8.98% 9.76%
9.90% 7.88% 6.83% 13.73% 11.70% 10.66%
3.59% 2.85% 4.67% 8.51% 7.97% 9.59%
Average| 6.6% 5.2% 5.6% | [ 11.8% 10.4% 10.8% |
| Standard Deviation 0.70% | | Standard Deviation 0.70%|
Comparison of all models used by CAS
Constant Growth DCF (Caleulated Growth 2003 - 2007) 11.77%
Constant Growth DCF (Calculated Growth 2003 - 2008) 10.40%
Constant Growth DCF (Value Line Analyst Growth Rates) 10.81%
Non-Constant DCF (Calculated Growth 2003 - 2007) 11.02%
Non-Constant DCF (Calculated Growth 2003 - 2008) 9.67%
Non-Constant DCF (Value Line Analyst Growth Rates) 10.02%
Capital Asset Pricing Model 9.53%
Average 10.46%
Median 10.40%
Standard Deviation 0.80%
Minimum 9.53%
Maximum 11.77%
[Risk Premium 9.94%|
|CAS Recommended ROE 10.46% |
|Ra nge of Reasonableness 9.5% - 10.9%|
Weighted Average Cost of Capital and
Return on Equity
Results from OCA Calculated Average
Weight Cost WACC
Debt 53% 7.00% 3.71%
Equity A47% 10.46% 4.92%
100% 8.6%
Docket No. 30016-GR-03-34
Direct Testimony of Marci L. Norby Record No. 8254



OCA Exhibit MLN-7
Page 1 of 1

A B C
Value Line 2603
Common Average
Stock Stock Difference
Price 1 Price * (A -B)
1 AGL Resources, Inc. $26.16 $24.45 $1.71
2 Atmos Energy Corporation $25.45 $23.15 $2.30
3 Keyspan Corporation $31.65 $34.55 ($2.90)
4 Laclede Group $26.77 $£24.80 $1.97
5 New Jersey Resources Corp. $36.09 $33.25 $2.84
6 Nicor, Incorporated $37.80 $31.05 $6.75
7 | Northwest Natural Gas Company $28.30 $26.45 $1.85
8 NUI Corporation $15.92 $15.25 $0.67
9 Peoples Energy $45.12 $40.05 $5.07
10 Piedmont Natural Gas $39.97 $36.85 $3.12
11 Semco Energy, Inc. $8.07 $6.00 $2.07
12 South Jersey Industries, Inc. $37.95 $34.75 $3.20
13 Southwest Gas Corp. $£22.03 $21.45 $0.58
14 WGL Holdings $28.06 $26.00 $2.06
15 Average $2.24
1. CNBC.com

2. Siliconinvestor.com/research/historical

Direct Testimony of Marci L. Norby

Docket No. 30016-GR-03-34
Record No. 8254



OCA Exhibit MLN-8

Page 1 of 1
RISK PREMIUM ANALYSIS

| Treasury Bonds

2 ROE Gas 20 Year

3 Gas Distribution Constant Calculated

4 Year Industry 1 Maturity 2 Risk Premium

5 1993 11.45% 6.28% 5.17%

6 1994 10.95% 7.49% 3.46%

7 1995 10.46% 6.96% 3.50%

8 1996 12.09% 6.82% 5.27%

9 1997 11.78% 6.68% 5.10%

10 1998 10.85% 5.72% 5.13%

11 1999 10.36% 6.19% 4.17%

12 2000 11.49% 6.23% 5.26%

13 2001 11.40% 5.63% 5.77%

14 2002 10.73% 5.43% 5.30%

15 Average 11.16% 6.34% 4.81%

16 Risk Free Rate - (30 Year Treasury yield) 3 5.13%
1 Risk Premium 4.81%
1 ROE 9.94%

1. Average ROE for sample.
2. Federal Reserve Bank of Dallas
3. BondsOnLine.Com, April 4, 2003

Docket No. 30016-GR-03-34
Direct Testimony of Marci L. Norby Record No. 8254



OCA Exhibit MLN-9

Page 1 of 1
A B C D
Weighted Average Cost of Capital and
Return on Equity
Weight Cost WACC
1|Debt 53% 7.00% 3.71%
2|Equity 47% 10.9% 5.12%
3 100% 8.8%

Direct Testimony of Marci L. Norby

Docket No. 30016-GR-03-34
Record No. 8254



Pinedale Natural Gas, Inc.
Revenue Requirement

Rate Base

Return on Rate Base

Stipulated Earnings Requirement

Test Year Net Earnings (@ Current Rates)

Earnings (Exces)/Defficiency

SOWONONAWN =

11 Revenue Multiplier
12
13 Revenue Requirement

Change From

Test Year
with
Current
Rates

$ 735,320
8.8%

$ 64,880

$ 107,505
$ (42,625)
1.39
3 (59,202)

OCA Exhibit MLN-10
Page 1 of 1

Docket No. 30018-GR-03-34
Record No. 8254



PSZE 'ON ProOEY

PE-E0-WS-8L00E "ON 0

000'Le
008z
000’51
00s'zL
000'L

oW B R B B

000'%2

>

005'6
005'1
000's
000z

) % 0 B

005'504
005'02
000°€
000°Z8

[ B

000°L2L
oo0'oz
oo0'gL
000'c
00008

¥ 03 H O W

8P0°5ZS $

000'82 $
8F0'Lirp
s9)ey
pasodoad

w0

Jeap 156
pejeindyg

Zio | shed
LL-NTA Rl wO0

0o0‘Le
005'2
000'S1
005'ZL
Qo0'L

000'¥2

00S'6
0051
000'9
0002

00§'501
00502
000'e
000'z8

000°LZ1
000'0Z
ooo'at
000'c
000°08

[11: 74814

000'8L

08z'asy
pasodold
Auedwon

iea) 18041
pojsnipy
gsen ey

H

Br & 2D D W

L

@ B W B 2 B W

o B B &2 W

000'LE
0082
000'sL
005'2h
000"t

000'%Z

005'6
005}
0009
000'c

008's0}
o0s'0z
000’
ooo'ze

000°1Z1
0o00'oZ
000°81
000'€
000'08

psz'ves

0SL'8Y
005'68%
sajey
usung
e ) )50
poysnipy
osen ajey

9

L B

o

@ B B B

By 3 o W

® ¥ 0 B oW

o &

000'LE
005°C
000°61
00521
000°1

000'zZ

0056
00s'L
000'9
0002

000001
00S'61
005'2
000'8L

000°LZ1
0000z
000'81
000°E
poo'os

052'¥8g

05:'eb
005'SES

£002
pepefold

L

Hr B 2 W

0 0 B W o 3 B N

& 2 )

cLz've
2596'}
1996
LELL)
659

£08'0lL

L60°L
LEE

oop'e
09¢e't

£56°16
§4G'9)
gzo'z

04e'EL

L90'61
ooo'oe
06091
146'2
000'08

t11'88G
SZ
sz9'sy
£TV'EPS

200%

[ e L 5 By &S ) R W

W 5 B O

¥r 5 B W

ell'sz
gET'e
60Z'11
9z8°01
£06

Lo9‘slL

51691
0EL
008'y
GRELL

915°0L
ga0's
8z0'c
£9¥'e9

9L0'v0L
ooL'LL
#G6'LL
Z9E'Z
000'8L

692528
qgL'L
gzZv'ek
681°Z8%

L1174

W 0 o N

o

B 3 & o 8 B

o 0 W W

& B 0 o

£89°1T
9:2'}
£9¥'6
§59'6
682

¥S6°LL

999'9
E1E

oo8'y
£55'L

T58°09
029'2
820'T
0215

0z1'68
=T
§pL'0L
sol'e

000'GL

6v8'9LS
005
¥PS'6e
G08'9LY

000z

© B 8 B B

or B o0 W

# B B o

LR L

& B &

G9E'¥Z
€28
£0L'LL
£CP'e
906

veL’LE

G160
00l

oog'y
§L0'e

006'09
GEG'2
G9E'T
006'0§

SI5°C6
008'01
£i¥'8
29e'C
000'ZL

86e'99¥
alg'z
680°LE
£5.'92p

6661

B 5 0 7 W

Lo B 5

L - B

& B B B W

B & B

&iv'vZ
L'
492°0)
LATA
69

109°8

S9¥'s
Gi5
008'v
06

992'99
aLz'sk
£90'c

£66' Ly

7689
SOE'L
695'Z
000'09

§56°89¥
16E
LLo'EE
L¥S'GEY

8661

) & B W w & 2 A B B

W B B W0

& 8 B 8 W

& B B H

AquoN ] uep jo Auowinsa) pang

Bujsues|q w» sexe| [ejoL

Buisuai] g saxe| Jaylo

saxe] Apadoiy

L e

UoljesuadIa §UBLLHIOAA
Buisuam pue sexe |

esueusjuiey g siedey oy

oL
Buis/uaApY
way SoY0
19eQ peg

uonesusedios safojdwy |ej0]
sbunes Wwawanay Aurdwon
AgestaanesH

sabepp oahodws

ucnesuadion sskoldws

uonesusdwon 182110 12301
SUQINGUIVUOY JA0IND ddTS Auedwo)
AnngesiamiesH
0UBINSY| A
sabepp 1900

uopesuadwon 182140

sesuadx]

SANNIAIY TV¥LOL
BLooU| 1840

294 ALjuop
S3|BG SECQ) JS9WO] 10 |eljuapisay
sSenuesey
usws}els alioau|

re
£t
Ze
334
ot
62
2z
L2
92
gz
{4
£
Zz
Le
0z
Gl
gl
Ll
al
Sk
¥l
£t
Zi
L1
ol



PSZE ON PIOGRY

PEEQ-HD-9L00E ON 193200

%88

0ZE'StL

L2

088’9
(6go'al)
{62164}

8rL'zol

o B oF W

gbL'99 $
ooe'ssy $
00021 $

Q00°64 $
000'64 $

00g'29¢ $

00g'L2

000'z
000"t
00024
0002
0oz'L
000'e
000'G
0002
000's
ooo'ez
000'01

T T Y R

0oL

lea) 1561
perendng

Zjo z efieg
LIFNIW RaIUET w0

Vo6
aze'seL

198'2L

(ve8'12)
{(641'62)
086'cll

086°LL
00g'85¥
000'21

000°6L
000'6L

o0e'zee

00¢'LL

0oo'e
000’}
000°2Z1
Q00'z
002'L
000'8
000'S
000'Z
000°G
000'€e
ooo'ol

ool

Jea) 380)
pejsnipy
eseD ajey

L

@ 0 H "

4

(Y T ST Y A A R O

%9'vi
0ze'seL

505201
(ogz'se)
{B8£1'62)

056'122

056'5Z1
00%'85P
000'LL

000°62
000'64

0oezee
Que‘LL
000'2
000')
00021
000'2
0oz'L
0oo'e
000's
0002
000°S
000'€Z
000'0}

001

JeB ) 188]
peisnipy
asen ajey

L2

B R 5 W

o W

E2 A N i A

%SEL

0ZE'SEL

168'66
{op6'ag)
(201'v8)

0596'0€2

0S6°LEL
00E‘ZSY
000'0Z

oo0'ss
00064

00L'ese

008'69

0os'z
000'L
000'21
0002
00zZ'+
000'8
000's
000'S
000'€Z
000'0

ool

£002
pejaeloid

wr

Hr B 2 H

“ Uy

BB W R RS RHH Ww

%091
0Ze'sel

686'2LL
(6¥L'Ct)
(££5'501)
L1e's92

zeg'ost
LrZ'acy
280'98

z69'8L
269'8s

Zor'ele

6et'ol
0l

ge

Z16
ooo'zL
8E2'E
gL'l
gig's
268’y
ov'L
6¥2'C2
296'6

58

002

w5

LI A

[T A S R

%S
Z6Y'v6L

ZZ0'66
£51'91L)
(12¢'z0L)

Z59'612

LE8'PY
8E6'09Y
z6¥'9L

62E'84
6ze'ss

FANN:li 15
9e8°0L

51
(082)
804
Q00'2!
iy}
LLL'E
6vL'E
268'C
£02'8)
595'ge

84

Lo0z

Lo

& 8 W e

Y T TR R TR R O

YZ'S4
ozi'ive

vL8'821
(0og'zE)
(961'66)
0£6'092

85e'21y
L6¥'66¢
Zr9'es

0£6'69
0E6'69

616'S5T

+r9°6S
ok
6EP'L
ot
000'ZL
Gl
GEL')
ovt'e
658
oy
68Z¥'2
2LET
65291
151
St

000z

L4

B &) O W

oy

P TN R R - -

%L H
z81'6.8

29¢€°66
{.v6'81)
{099'v6)

SI0E1Z

£99'29
689'86¢
RELEL

wLzL
avL'zL

£pe'esZ

P6.'SS

0%
0S¥
000'ZL

601+
as'e
£29'€
or
rre'e
860'C}
gzl
182°C
9t

6661

R

Hr B &

L o

T T T T R B RS o

%L b
§85'€56

99Z°0L 1
(02t'v2)
(6zE’Es)

G90'822

£6e’.8
z9s'18¢
912'zs

ast'a9
951’89

068'0vZ

8Yi'8S

94§
008'L}
grlL
IELL
Li¥'9
£69't
£¥9
SE0'Y
L¥S'6
LIE'6L
8¥s
9zl

8661

L4

w8 o W

wr

B 9 89 B A 9 S B 1A 6 8B B W W

AQUSH " 1JEY o AUOwngaL 108Ul

aseq ajey uo wn)ey jusaled OF

6e

JSva ALVY gt

£

NMNL13A 8t

XE)] awoau| Ge

{Bupiewy aley) uoneardag ¥e
sasuadx] ssa| uibepy $5015) )
suoeNeD a1y D8d It

L€

JWOINI AT1aVXYL 0t

62

SNOILDNCAA IVLOL 9g

2

asuadx] 1s819u] 97

G2

sy| Howyoeadeg (oL $Z
uonepadag £2
uojjezigowyuonenaidsr 2z

1e

0z

§3I§NILX3 TYLOL 61

gl

suononpeg 1aYyjo M0l Ll
asuadx] Bugesad( 18410 al
saa4 g seng Gl
uopoapoyefen bt

siesi el

aouemo|y dnxoid k4!

Buiures 1l

sainn 8o 113

EL [

‘g0|mag Buamsuyuleypuoyds)e | g
S8JIAISS [BUOISSRJ01d IBYIO !
abejsod 'saddng 3340 g
aoueInsuy Ages [elausn) G
Bununosoy ¥

WBiai4 €

sabieyn yueg Z

suopanpag lelio |



Recommended Tariff Rates

Fixed Monthly Charge $ 10.00
Residential Non-Commodity Rate (Per Decatherm) 3 524
Fixed Monthly Charge $ 10.00
Large Commercial Non-Commodity Rate (Per Decatherm) $ 4.00

Direct Testimony of Marci L. Nerby

OCA Exhibit MLN-12

Page 1 of 1
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OCA Exhibit MLN-13

Average Bill Calculation Page 1 of 1
A B C D E F G H
Residential - January Average  Current  Proposed
Monthly  Average Average
Proposed Usage Monthly Monthly Percent Dollar
Current Rates {Dth) Bill Bill Change Change
1 |Base Gas Cost $§ 500 % 5.00
2 [CBA Surcharge $ 035 8 0.35
3 |Incentive 5 -
4 |Non Gas Rate $ 585 % 524
5 Total Commodity perDth  § 11.30 % 10.59 per Dth 12.07 $ 13639 % 127.82
6
7 |Fixed Monthly Chagre $ 625 % 10.00 $ 625 § 10.00
8 Total Monthly Bill $ 14284 $ 13782 -3.38% $ {4.82)
9 |Residential - July Average  Current  Proposed
10 Monthly  Average Average
11 Proposed Usage Monthly Monthly Percent Dollar
12 Current Rates {Dth) Bill Bill Change Change
13 |Base Gas Cost $ 500 % 5.00
14 |CBA Surcharge $ 035 % 0.35
15 |Incentive 5} -
16 |Non Gas Rate $ 595 § 5.24
17 Total Commeodity perDth  $ 1130 § 10.59 per Dth 1.42 $ 1605 § 1504
18
19 |Fixed Monthly Chagre $ 625 §% 10.00 % 625 % 10.00
20 Total Monthly Bill $ 2230 $ 2504 1230% $ 2.74
21 |{New Class - Schools - January Average Current  Proposed
22 Monthly  Average Average
23 Proposed Usage Monthly Monthly  Percent Dollar
24 Current Rates {Dth) Bill Bill Change Change
25 |Base Gas Cost $ 500 % 5.00
26 |CBA Surcharge $ 035 % 0.35
27 |Incentive $ - $ -
28 |Non Gas Rate $ 595 % 4.00
29 Total Commodity per Dth  $ 11.30 $ 9.35 per Dth 1360 $15,368.00 $12,716.00
30
31 |Fixed Monthly Chagre $ 625 % 10.00 3 3125 § 50.00
32 Total Monthly Bill $15,390.25 $12766.00 -17.10% § {2,633.25})
33 [New Class - Schools - July Average Current  Proposed
34 Monthly  Average Average
35 Rate Case Usage Monthly Monthly  Percent Dollar
36 Current Proposed {Dth} Bill Bill Change Change
37 [Base Gas Cost $ 500 § 5.00
38 |CBA Surcharge $§ 035 §% 0.35
39 |Incentive $ - $ -
40 |Non Gas Rate $ 595 § 4.00
41 Total Commodity perDth  $ 11.30 9.35 perDth 160 $ 1.808.00 § 1,496.00
42
43 [Fixed Monthly Chagre 3 625 % 10.00 $ 3125 % 5000
44 Total Monthly Bill $ 183925 § 1,546.00 -1594% $ (293.25)
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