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1989 | 1990 19911992 | 1993 | 1994 | 1995 | 1996 | 1997 | 1998 {1999 | 2000 2003 [2004 | 2005 | 2006 | ®VALUE LINE PUB, tC. | 08-10

4031 527 543 647 794 | 1011] {018} 1317 148 | 615; 812 1260 840 97V6| 1130 | 1165 [Revenues persh 405
71 8 95| 100 109 112 108 99y 1 G/ 1301 18 202 2221 266 | 295 |*CashFlow" persh 340

38 47 51 48 3 44 3 39 43 0 50 a6 i 150 | 175| 205 [Earnings persh® Z3%

22 23 25 .26 28 .29 i 30 30 30 30 30 49 12 a2 .85 | Div'ds Decl'd per sh B 58

71 & 188 9] 248 106 84 w17 97 i % 178 166 | 2407 230 |Cap'l Spending per sh 250
400 422 448 470y 52| S43) 5N 525| 558, 49| 491 533 | . Tyey TAT| 595|785 |Book Valus persh 1215
125811 125.20 | 125.24 | 12554 | 737.86| 138.16 | 140.03 | 141.38 | 14772 | 14342 | 130.82 | 130.16 | 12774 [124.89 [ 12473 | 122.06 | 126.00 | 178.00 [Common Shs Quist'g®™ | 112.00
6.7 133 122 1491 70| 188 217 185 178} 373| 161 145 14.4 14.5 14.4 16.7 | Boid figjres are {Avg Ann’l PE Ratio 4.0
1.26 89 78 800 100 123 145 116 103| 154 82 54 74 79 82 88 Value|Line Relative PIE Ratio 95
35% | 38% 40% | 38%| 29% | 35% | 4% | A% 39% | o1% | 37% | 24% | 19% | 20% | 25% | 29% | FMT™  |Avg Aani Divd Yield 28%
CAPITAL STRUCTURE as of %/30/05 1426.0 | 1861.8 | 2151.0 | 8826 | 10827 | 652.2 | 1764.5 | 1069.1 | 1047.3 [ 1194.6 | 1355 1375 |Revenues (§mill) 1575
Total Debt §1205 4 mill Due in 5¥rs $3250 mil | 17.0% | 13.2% | 104% | 17.3% | 22.9% | 196% | 186% ; 33.0% | 36.3% | 34.2% | 35.8% [ 30.0% |Operating Margin 37.0%
; ; 046, 824, 871 6811 1007 | 978| 732 | 694 78 831 950 950 |Depreciation (§mill) 110

o e 6 boase o Capy | 266 ] 5501 619] 27| 91| 1145 | 1518 | 1506 | 1706 ] 1884 | 215 | 250 |NokProf il 2770
-1 334% | 355% 1 370% | 36.3% | 350% | 366% ;34 0% | 320% | 327% ; 357% | 357% |Income Tax Rate B7%

Leases, Uncapitalized None 33% | 30% | 29% | 33% | 65% | 69% | 86% |141% | 16.6% | 158% | 15.9% | 18.2% [Net Profit Margin 171%
, ) ) ! 4865 | d346| d610 80 | di027 jd2618 11]di216 | 1527 | d3627 | 155 | d240 [Working Cap’l ($mill) o500
gg‘;‘&"cf;’;ﬁ‘:“”’“"*‘m mil Oblig $118mil | 3405 | 4221 | 4976 | 4064 | 4234 | 4128 | 5055 | 57200 6321 6178| 765 765 [Long-TermDebt{Smi) | 785
7151 | 7423 | 8235 7084 | 6428 | 6937 | 8462 | 7786 4653 84T 715 928 | Shy. Equity (§mill} 1360

Common Stock 120 872 600 shares 1% 1 B2% | 63% | 42% ] 81% | 117% | 124% | 120% | 117%  136% | 155% | 160% Return on Total Cap'l 135%
as of 334/05 65% | 74% | 75% | 4.1% | 10.8% | 165% | 17.9% | 19.3% | 18.0% | 21.5% | 30.0% | 27.0% |Return on Shr. Equity 20.0%

MARKET CAP: $4.5 billien {Mid Cap) 8% | 8% | 23% | NMF | 45% { 10.5% ] 132% |34.0% | #1.7% | 11.3% | 76.5% | 76.0% |Retained to Com Eq 12.0%

CURsRMl!E&T POSITION 2003 2004 /3005 ; 88% | V6% | 69% | NMF | 58% | 34% | 27% | 28% | 35% | 47% | 46% | 40% |All Div'ds to Net Prof 0%
Cash Asé]tats 373 .- .. | BUSINESS: Equitable Resources. Inc. markets natural gas prod- ing revenues by busiess segment: Utilities (45%}, Supply {25%)

Receivables 1786 2386 7148 | yols and energy services Dislributes nalural gas fo 276 300 cus-  NORESCO (12%). ‘04 depreciation rate: 4%. About 1,500 employ-

lclgivheer;tory (Avg Cst) ]?E] éggg gggg tomers, mainly residential, in paris of PA. WV, and KY. Operates  ees, 4,300 slockholders Off fdir own 4.5% of common stock; Capi-

Current Assets W 652:6 12593 5.100 miles of p@pelines in OH, PA, KY, WV. Produces nalural gas tal Research and Mngt., 6 8% {4/05 proxy). Chairman, President &
Accts Payatle 1464 1877 4728 M the Appalachian Basin. Operates approx 12500 wells in Ap- C_EO: Murry 8§ Gerber. Inc.. PA. Address: 1 Oxford Cenlre

Debt Due 513 3061 4411 | palachia with estimated proven reserves of 2,109 Befe. '04 operat-  Piltsburgh, PA 15219, Tel.. 412-553-5700. Internet: www.eqt.com.
gmgm Liab —?g% 13?;:? gg;:? Equitable Resources is capitalizing on and as older hedges expire,

- : - -— the surge in_energy-related com- Production levels are steadily improv-
ANNUAL RATES  Past  Past Esitnggihﬂ4 modity prices, The company's production img. The acquisition of Eastern Seven
dchange fparsh)  10Yrs,  5¥s, 0N | and gathering division, Equitable Supply, Partners LP has helped to boost total

“Cash Flow 65% 150%  90% has been able Lo generate greater profits sales velumes by more than 9%, to 555

Earnings 195%  290%  95% | in 2005 due mainly to the increase in the MMcfe in the first nine months of the

Dividends gon 1Sk 1% | average well-head sales price In the nine 2005. Looking ahead. incremental growth

- months ended September 30th Equitable should be supported by Lhe pickup in drill-

Cal- | QUARTERLYREVENUESWmil) | Full | realized an average well-head sales price ing activily. Equitable appears Lo be on

endar |Mar.31 Jun.30 Sep30 Dec3| Year | ¢ g4 gg/Mcfe up from $4 40/Mcfe in the pace to drill 440 wells this year compared

2002 12941 2267 2144 39 M0BIT| same period a year ago. More favorable to 314 in 2004.

gggi gggg glg? ;ggg ggl? 1?37{2 prices have also been locked in for the Upon further inspection, there is a

9005 14308 %600 2845 3817 |13s5 | quarter now ending. decent sum of cash on the balance

2006 |450 270 270 385 1373 | A nmew hedging strategy may help to sheet. Equitable has approximately $550

aD enhance earnings over the long term. million deposited in margin accounts, in-

Cal- EARMINGS PER SHARE Full | Equitable has moved to lock in profits af- cluded in the accounts receivable balance.

endar |Mar31 Jun30 Sep.30 Dec31| Year | rorjod by the recent pricing upturn by in-  Subtracting short-term loans, the company

2002 4 23 2 B[ 118 creasing its utilization of collars which has a net cash position of more than $110

gggg g; gi gg 3? Eg; provide pratection from a decrease in nat- million. Assuming that some of the cash is

2005 &2 29 34 50 | 173| wral gas prices in exchange for limited up- made available, it can be used to fund divi-

2006 85 a0 #0 60 | 205| side potential. or cap prices. In 2006 dend hikes or share repurchases.

- ; - - about 8% of production is hedged with col- These good-quality shares are an

Cal- | QUARTERLYDVIDENDSPALL®W 3 Full | jars at an average floor price of $7 35/Mcf average selection for the year ahead.

endar |Mar.31 Jun.30 Sep.30 Decd1i Year| yyoo hore that the bulk of production An aggressive drilling program ought (o

a0t | o7 08 08 08 31| remains hedged under preexisting swap bolster the bottormn line. bui the earnings

2002 ) 08 08 o9 s 3| contracts at an average price of $4 77/Mcf. gains that we envision seem to be already

gggi (1)3 }g }g }g ?g Management is considering the use of reflected in rhe stock price.

2005 | 19 21 21 P more collars, as drilling activity ramps up Charles W. Noh December 16, 2005
{A) Based on diluted shares, Excludes net non- | ops.: 98, {24¢). Includes accelerated coliection | June, Sept., and Dec. w Div. reinvestment plan | Company’s Financial Strength B+
recurring gain/(loss): '89, 18¢; 95, (§1.29); '96 | of prior years’ gas costs: '95, 19¢; '96, 13¢; available. {C) In millions, adjusted for stock gﬁgck‘ssrfswt:ﬁ g:arg:ggnce gg

. ice

13¢;°67, 3¢: ‘08 ($1.73% 00, (12¢); 02 4¢;

‘03, (6¢); '05 50 26. Excludes results

of disc

97 13¢; '98, 5¢. Next egs. rpt. due late Jan,
{B} Dividends historically paid in early March
# 2005, Velue Ling Publishing, Inc. All righis reserved. Faclual material is obtained from sources befieved to be relflable and Is provided without warrantics of any kind.
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to total due to rounding.

splits. {D) 2003 quarterly earnings do not sum
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quisition of Terasen, which will provide
the company with growth opportunities in
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1989 [ 1990 [ 1991 [ 1992 | 1993 | 1994 996 | 1997 | 1998 | 1999 (2000 [2001 | 2002 [2003 | 2004 | 2005 | 2006 | ©VALUE LINE PUB,, INC, | £8-10
1671 18411 18191 784 2188| 262%| 2619 3176| 4486, 6397 | 1549 | 2370 851 834 888 943 $.50 | 1980 |Revenues persh 2280
148 184 19 185 220 204 242 252 277 388 196 223 280 369 404 481 485 665 |“Cash Flow” per sh 8.60
56 a1 94 85 105 a1 122 143 163 110 96 128 167 278 308 381 430 500 |Earnings per sh A 6.75
A4 A7 52 57 61 65 67 70 73 16 65 X 20 30 110 22 290 3.50 | Divids Decl'd per sh Bw 415
172 220 273 274 280 1 189 264 648 374 84 1.20 100 144 130 133 105 1.75 [Cap'l Spending per sh 165
6.96 8.52 8.06 8.42 894 952 10131 1144 | 1262 | 1774 ] 1479 | 1570 | 1824 ] 1935 | 2155 | 2319 | 2875 | 30.30 |Book Value persh 37.20
N5 2158 | 21731 2107 | 72551 4136! 4213 | 4544 | 4B.04 | 68.60 | 112.67 | 11448 | 12383 | 121,69 | 12370 | 12353 [ 136.50 | 136.50 ; Common Shs Quist’y Sl 13600
17.3 13.1 1.7 13.5 5.5 19.7 4.0 157 1.2 30.4 213 2.7 270 15.7 16.5 6.4 | Botd fighres are [Avg Aniv'l PIE Ratio 16.5
1.3 o7 15 82 92 1.29 54 .98 et 1.58 1.2% 1.74 138 8 94 81 valuelLine Relative P/E Ratio 110
a6% | 44%| 48w | so%l et | Ath | 9% | 3% | 26% | 23% | 3% | e% i A% | 7% | 22% ) 3% "™ |Avg Annt Divid Yield 7%
CAPITAL STRUCTUR_E as of 9730/G5 ] 11034 | 14437 [ 21451 | 4287.8 | 17455 | 27137 | 1054.9 | 10153 [ 1007.9 | 1164.8 1 1300 | 2700 |Revenues ($rmilf) 3100
Total Debt $3123.2 mil Due in 5 Yrs $850 mil 148% | 129% | 9.2% | 12.4% | 27.9% 1 18.5% | 46.7% | 47.9% | 43.1% | 44.4% | 43.0% | 39.0% |Operating Margin 10.0%
:-;‘og??rftgfeegscgv::gge gTaL")*”“‘ f;ff ”;f'”(-:apl) 190 512 560 1959 | 631 1082 | 1080 | 1065 | 1175 1187 | 130| 220 |Depreciation (Smill) 240
Lonces Ureapiiaiioed Atmusl Rentals $30 6 il | 526 68 775 708 | 771| 1468 | 2386 | 3431 G817, ¢758| 83| 690 |NetProfit i) 830
I56% | 360% | 315% | 300% | 160% | 403% |414% |408% | 391% | 387% | 39.0% | 37 0% (income Tax Rate 37.0%
Pension Assets-12/04 $206 € milt, _ ] 48% 1 A44% | 36% | 16% | 44% | 54% | 22.6% | 33.8% | 34.8% | 40.8% | 41.1% | 25.5% |Net Profit Margin 30.6%
Oblig $204 9 mill | 9758 | d4358 | d2203 | 05250 | 08614 | d0351 | o697 5 (d4455 | d2001 | d3695 | 350 |  90.0 |Working Cap’l {$mill) 180
Pd Stock Nane 3156 | 4237 5538 | 35750 | 35683 | 27540 | 26800 | 32668 | 32093 | 26298 | 6630 | 6580 |Long-Term Det{Smil) | 6930
Commen Stack 122 064 950 shs 433 | 5258 | 6131 | 12238 | 16658 | 1797.4 | 22600 | 23550 | 26661 | 26548 | 3925 | 4135 |Shr. Equity (Smill 5050
as of $0/28/05 88% | 84% | BO% | 38% | 39% | 60% | B7% | 73% | 75% | 98% | 55% [ B80% |ReturnonTotal Cap'l 9.0%
o 124% | 12.1% | 126% | 58% | 46% | B82% | 10.6% | 14.6% | 14.3% | 166% | 13.5% | 16.5% |Return on Shr. Equity 18.5%
MARKET CAP: $11.4 billion {Largs Cap) 56% | 63% | 11% | 168% | 17% | 69% | 95% | 130% 92% | 6.9% | 3.5% | 5.0% !Retained to Gom Eq 7.0%
CUF({$R1“||ELPiInT POSITION 2003 2004 4/36/05 55% | 49% | % 73% 62% 16% 0% 1% 35% 59% 74% 70% Al Div'ds to Net Prof 60%
Cash'Ass'ets 111 1765 14.0 | BUSINESS: Kinder Margan is an energy and related services pro-  Acquired MidCon Jan. '98; Kinder Mergan, 10/89; Terasen 11/05
Recelvableg 7;? 3?4 7G.7 | vider. Business ssgments include: The Natural Gas Pipeline '04 depr. rate: 1.8%. Has about 6072 employees, 89,000 stock-
Q%eer;_tory {Avg Cost) 1§5 6 162% 4332 (NGPL), KM Retail, and Power; also operates Kinder Morgan Ener-  holders Richard D Kinder owns 19.4% of the commen stock; ether
Current Assets Wi W@ 595'0 gy Pariners, the largest pipeline master linited partnership. 2004  off/dic own 3.5%, (4/05 proxy) Chrmn., Pres. & CEQ: Richard D
Accts Payable 72'0 583 47'7 pretax profits: NGPL 40 5%; interest in KM Energy 49%; KM  Kinder. Inc: KS, Address: 500 Dallas Street suite 1000, Houston
Debt Dug 1359 5050 2743 | Retail, 7%; Power, 1.5%; and TransColorado {sold 11/04), 2.0%, TX 77002 Tel: 713-362-8000. Internet: www kindermorgan.com.
Gthar 2ris 285 3818 MRinder Morgan has closed on the ac- transportation and storage contracts with
Current Liab. 476.4 B3B8 6798 -
NICOR and BP Canada Energy market-

ing Combined these contracts will add

ofcangepersh) 0N Saew WM | the Canadian oil sands Currently one about 11 million dekatherms per day of
“Cash Flow’ 78% 80% 150% | million barrels are produced a day in the firm transportation services and 52.5 Bcl
Si{igiﬂggs 1%3‘;;’;’ ﬂ g'jf’y Tf\;,ﬁ;{g region, but indications are that this figure of firm storage capacity. which should fur-
ARV [t% 1% MM | will double over the next 5 to 7 years The ther drive up the segments profits, Look-
- purchase should increase earnings 6%-8%  ing ahead, NGPL filed with FERC on a
Cal- QUARTERLYREVENUE%(Sg'”') Full ¢ and provide strong cash flow. Accordingly — potential 10 Bef expansion_of the North
endar |Mard1 Jun30 Sep.30 Dec| Year | . o have raised our 2006 carnings forecast Iansing storage facility in East Texas If
2002 12914 2137 7251 2851 0183} (5 35 00 a share approved, the project is scheduled to be
%ggi gggg ggég ggg gggg ]?gsg The company reported third-quarter completed and in service in 2007,
2005 |69 0034 7941 3756 |1300 earnings of $1.01 a share, excluding Investors ought to note the companys
2006 850 525 435 a4p |z7op | certain items, an 11% increase over the higher debt to equity ratio following
RSHARE A year-ago period. These results can be at- the Terasen purchase. But even though
Cal- M SE‘EAR.S“NGZ?[}PS 30 Decdd \f"" tributed to KMIs investment in Kinder the ratio is substantially abeve pre acqui-
endar |Mardi Jumdb vep.) oec. %I | Morgan Energy Partners (KMP) and the sition levels, it appears to be manageable
2002 n 59 66 8 | 278| golid performance at the Natural Cas Alse we look for Kinder Morgan to contin-
gggi 183 gg SZ 132 gg? Pipeline Company of America (NGPL). ue its previous trend ol lowering this fig-
2005 | 117 @ 101 117 | 430 KMP contributed about $145 million of pre ure over the 3- to 5-year pull.
006 | 1.30 105 115 150 | 50| tex eamnings to Kinder's September- Kinder Morgan shares are neutrally
QUARTERLY DIVIDENDS PAD Be guarter results, an 18% improvement from ranked for the year ahead. Of note
gal- Ful | the yeat-earlier period. Also. NGPL had a management is targeting an annual divi-
endar |Mar3t Jun.30 Sep30 Decdil Year| o.oiiop guarter as segment earnings rose dend of at least $3.50 a share in 2006
01| 05 05 05 05 201 19% fram the prior-year period. to $113 thanks to added cash flow resulting from
2002 05 0 10 10 30\ million. These results were driven by high- the Terasen purchase. We look for further
gggi 51523 ;23 53% 5g3 ;;g er transportation margins. In addition, increases of 3%-10% aut to 2008--2010
s005 | 70 70 7% 75 NGPL recently extended long-term firm Evan I Bilatter Decernber 16, 2005
(A) Primary egs. through '96; diluted thereafter | Exciudes discontinued operations: ‘89 ¢$3 97 ¢ available. Campany’s Financial Strengih 8+
Excl. norrecurring items: ‘89 10¢; '90, $1.80; | Next earnings report due fate January. (C} In millions adjusted for spfits Stack's Price Stability 90
Price Growth Persistence 85

‘91 d$1.20; 94 ddbg; ‘98, d18¢: 99, d23¢;

{B} Dividends histerically paid in: mid-Feb

08, 5¢; ‘01, d11¢: 02, d28¢, '04 42¢;'05, d9¢. | May. Aug, Nov Divd relavestment plan
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oo, sons i serse | o0 25 L bttt e Sy 43 8l
1989719907 1991 19921993 [1994 [ 1995 | 1996 | 1997 | 1998 | 1999 [ 2000 {2001 [2002 2003 | 2004 | 2005 | 2006 | ©VALUE LINE PUB, INC. | 08-10
1515| 1563 | 1399) 1358 1392} 1531 1303 | 1596 1658 | 16224 1626 | 1812 | 2645 | 1825 2493 | 2447) 2280| 2500 |Revenuespersh® 26.00
17t 168 161 171 197 21 197 268, 297 299 315 342 431 384 429 425 408 4 60 |“Cash Flow” per sh 4.50
g7 92 8z 97 108 112 102 139 151 144 148 161 211 158 189 167 19 240 {Eamings per sh 8 205
65 68 72 74 76 78 80 B3 86 89 92 35 k) 1.63 1.06 110 114 1,96 | Divids Decl'd per sh € w 126
229 283 253 233 180 181 244 227 2801 511 33 342 REE] 290 187 207 259 2.50 [Cap'l Spending per sh 230
B22| 848 875 934, 1004 1047 1069 | 1431 | 1A | 1157 | 1209 [ 1255 ) 1263 1254 | 1397 1510, 14.58 | 15.90 |Book Value per sh 19.65
5649 57.06| 5185 67.71 73.32| 7ABG| 7487 | 7570 7633 | 7694 ] 7768 | 7866 | 7041 [ 8026 | 8144 B300{ 8436 [ #400 [Common Shs Outst'gP | 86.50
10.8 133 14.4 13.0 145 14.4 137 122 140 196 5.5 15.0 127 14.3 1.8 12.7 15.0 Avg Anr'l PE Ratio 125
82 .99 92 79 86 94 92 16 81 81 88 8 B5 78 67 B7 83 Relative P/E Ratio 85
82% | 58%| 81% | 58% ] 48% | 48%| 58% | 48% | 41% | 3% | 40% | 39% | 37% | 46% | 47% | 44% | 40% Avg Ann'l Div'd Yield 4.2%
CAPITAL STRUCTURE as of 9/30/05 9755 | 1208.0 | 12658 | 1248.0 | 12833 | 14253 | 21004 | 1464.5 | 20355 [ 20314 | 1923.5 | 2700 {Revenues {$mill) » 2250
Total Debt $1128 4 mill Due in 5 Yrs 3607 0 mill | 24.6% | 26.7% | 27.5% | 265% { 306% | 30.7% | %6.3% [ 33.1% | 26.6% | 264% | 25.5% | 26.5% |Operating Margin 26.0%
: ; B B2 17| B9 1297 | 1422 | 1748 | 1807 19521 1885 1798 185 | Depreciation ($mill) 210
i v o Gapy | 7894 1067 | 1147 | 114 | 1150 | 1272 | 167 | n5 | 1502 | 633 | 1624 | 200 |Nek rofi(mil 180
366% | 388% | 375% | 394% [ 357% | 375% | 407% |376% | 378% | 355% | 377% [ 38.0% {Income Tax Rate 38.0%
Leases, Uncapitalized Annual rentals $7.4 mill. 78% | 87% | 914% | 88% | 91% | B89% | 80% § 87% | 76% (| B0% | B84% | 9.5% |NetProfit Margin 7.9%
Pansion Assets-9/04 $573 mill Oblig. §693 mil [ 2039 | 41305 | d155.5 | d4780 | 3618 | <4900 | 05005 | d37a5 | d1462 | 41031 | 491 700 |Working Cap'l ($mill 50.0
Pfd Stock None aran | 5740 set6 | ewa7 | &7 | 9536 10457 | 11453 | 11478 | 11333 | 11190 | 4100 {Long-Term Debt {Smil) | 1000
Common $tock 84 466 748 shares 3006 | 8550 | $13.7 | 890.1| §39.3 | 9874 | 10027 [ 10059 | 11374 | 12537 | 1286 | 1335 |Shr Equity (Smill 1700
as of 930005 76% ) 87% | ©1% | B7% | 84% | 83% |102% | 80% { 88% | 85% i 85% | 95% [ReturnonTotal Capl §.0%
9.5% | 12.2% | 12.6% | 12.5% [ 12.2% { 129% [ 167% | 127% | 13.6% | 13.0% | 13.2% | 15.0% |Return on Shr, Equity 10.5%
MARKET CAP: $2.8 billion {Mid Cap) 2% | 51% | 55% | 50% | 48% | 55% | 91% | 46% | 61% | 59% | 55% | 8.0% |Retanedto ComEq 4.0%
CUR$%IIIELT.T POSITION 2003 2004 9/30/05 V8% P GB% | B6% | G60% | B1% | 57% | 46% | 63% 55% | 54% 58% | 48% |All Divids to Net Prof 50%
Cas(h Asslzals 514 661 1354 | BUSINESS: Nalional Fuel Gas Company is an integrated natural regulated divisions. 2004 deprecialion rate: 4 1%, Has 2918 em-
Recelvables 1365 1208 1551 | gas company Gas Utlity sells and transports gas to about 733000  ployses, 19063 stockhclders. OFjdir. own 119% of common
E;Jh%“rtow {LIFQ) 1%%? 1%%3 133% customers in western New York and northwestem Pennsylvania  stock; Vanguard, 7 2%; Deulsche Asset Mngl. 6.3%; MFS Invst.
Current Assels —m W 490:0 Pipeline and storage division owns gas pipelines between Pennsyl-  5.5% {105 proxy). Chairman. President & CEQ: Phifip C. Ack-
Accts Payable 1258 1180 1555 | vania and the New Yorki/Canadian border near Buffaio. Exploration  erman Inc: NJ. Address: 6383 Main Strest, Willamsville NY
Debt Due 3509 1711 9.4 | and production is cperated by Seneca Resources and other non- 14221, Tel.: 716-857-7000. internet: wwaw.nationalfuelgas.com.
gﬂim Liab. —55—;—; lgg:z 228:3 National Fuel Gas is well positioned storage opportunities scheduled to corme on
—— 1 to produce a solid gain in fiscal 2006 line in two years, the Empire Connector
oAfr:h;;UAelf l:f;;fs 1';3?; ;'\Ersst Esttod,ua"]_?i'bﬂ‘* (yvear ends September 30, 2006). and the Tuscarora Extension. We believe
B 55y 78w  osw | Despite the companys modest share-net that these efforts to facilitate the move-
“Cash Flow 90% 75% 15% | decline in fiscal 2005 to $1.91 from $1 97 ment of Canadian natural gas into the
Eamings 19% gg:ﬁu ggg’ in the prior year, we expect a strong US. augur well for profits, as delivery will
Book Value 35% 35%  sow | rebound in ]iaxnir;lgs this lyear T}zle compa- likely improve delivery Too, the cm*npzi;:1
- - ny notes that the pipeline and storage nys storage expansion cndeavors shou
Fecal | QUARTERLY REVENUES (Smil*t | Fult 1 (D g Sy segment (18% ofprcvenues} has beegn sgppiemen%; the l;ﬁ)rementioned initiative
Ends |Dec.31 Mardt Jun30 Sepdl| Year | ¢pe biggest contributor to the bottom line National's balance sheet is decent, The
2002 (3911 4767 3301 2446 14645\ The spgment's performance has been company is generating strong levels of free
gggz ggg ggf.} g?gg 5%% %82?3 boosted by higher energy prices coupled cash flow. We anticipate that reinvestment
2005 |5443 7913 4004 2871 19935 with lower operating costs, which have in-  in E&P and P&S is likely. Also we expect
2006 585  st0 45 Mo |2o0 cgeased margms_thete Also, the explora- dividend increases Lo continue.
Fincal EARRINGS PER SHARE 2 B =] tion and production (E&P) segment 24%) !—Iowever, these shares lack long-term
Yeir In.eay Mardl Jund0 Sep3q | Fiscal aperated by the companys Seneca subsidi- investment appeal. The stock is trading
Ends . : - 07| Year | ary is bolstering profits thanks to higher above both its historical valuations and
2002 43 1 32 05 | 1581 energy prices, which are offsetting lower our Target Price Range to 2008-2010 Qur
%ggi gg gg 2’3 gg 18? production volumes and higher costs stem- projections may prove conservative, but
2005 & a4 31 1§ 1 1911 ming from the negative effects of recent given the likelihood that commodity prices
006 | 70 95 40 .35 | 240| hutricanes. Meanwhile, although the utili- will retreat over the next 3 to 5 years we
car | QUARTERLY DVIDENDS PADC = | Ful Ly segment, the company’s largest (36%). do not believe the gains on tap over the
enga'r Mar3t Jun30 Sen30 Dec.3t Y:ar continues to hurt overall profits, the posi- next several quarters will be maintained
- - .50 LeC, tive outcome of recent rate settlement Too, the company must boost production
0 4 A 4 253 253 9| agreements in New York has begun to nar- levels and improve its Canadian opera-
%uﬂg L R 28 103] row losses there. tions in order to enhance operating margin
2384 g? g? gg %g 1(1}8 The company is implementing growth expansion . o
wos | 58 8 99 o9 initiatives. National has two pipeline and Simon R Shoucair Decernber 16, 2005
{A} Fiscal year ends Sept. 30th. (B) Primary | recur, loss: '98, 16¢. Fiscal ‘03 quarterly tolals | plan avaiiable. {D) Ia milions adjusted for split, { Company's Financial Strength B+t
egs.thru '07; diluted thereafter. Excl nonrecur | do not sum fo lotal due to rounding. Next egs. | {E) Fiscat '05 rev's do not sum due lo reslate- | Stock's Price Stability 95
qain {loss): 94 O¢; 98 ($228); '01, (31.20); | report due early Feb (C) Div_hist. paid in mic- | ment thal will be made avatigble upon release | Price Growth Persistance 80
of annuaf report Earnings Predictability
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BETA .85 {1.00 = Markst} 2o it €50 }5
200810 PROJECTIONS, | B sre s recession " #0
n'l Total il B SRR L
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High 100 (+30%) 8% e ' :
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insider Decisions i, ol 2.0 : FTITIS A 10
JEMAMJIAS m ||t'||],||' F
lo B c1c0000Q00 H ITION | {1811
Ofirs 262224236 17 hina b T g |l“I ' "
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Institutional Decisions IHS  VLARTH
10005 Q05 302005 i STOCK  INDEX
o R w o i LA
o Sel traded 4 by . . , i i L el 31 L - . _
Hdso 56551 66824 57447 | - AT LT A e Tt LI N “ [l Sy. 2021 81
1989 ] 199019911992 1993 | 1994 | 1995 [ 1996 [ 1997 | 1998 | 1999 | 2000 | 2 2002 [ 2003 | 2004 [ 2005 | 2006 | ©VALUE LINE PUB, INC. | 68-10
645] 69| 805| 760| 822| 828 798| 997 1136 1087 | 1135} 1567 1463 | 1750] 2245 3010} 3330 |Revenues persh 3565
139 161 172 19 218| 223| 222| 253 284| 27V3| 294| 35 412 455 526 650 | 745 “Cash Fiow” per sh 875
84 73 82 20 108 108 98 120 17 118 115 17 174 213 267 3.60 | 446 Earnings per sh* 5,45
A48 48 51 52 55 57 .58 .60 52 85 67 .69 13 18 85 89 .90 |Div'ds Decl'd per sh Bm 90
117 1791 189 213 200 342 141 3501 2431 518] 272 4N 408 38| 83 650 | 703 |Cap’l Spending per sh 645
577 598! 639 695| 740| 808 87v6| 941 | 1030 1063 ] 113 | 1228 1388 | 1508 | 1700 | 19.80 | 23.35 |Book Vaue per sh 36.15
7903 | 7703) /B55| 7953 8034 [ 80.86| B8140| 8205] 8274 8263 | 8142 8082 8205 | 8363 | 8470 | 8470 85.00 |Common She Outst'g® | 85.50
1391 123 d2z| 1287 160 a3l B3] 144 58| 18| 157 122 14.4 148 | 152 | Bold fighres zre |Avg Ann'l PIE Ratio 16.0
1.05 91 78 78 85 941 102 80 90 87 .88 79 78 84 81 Value|Line Relative P/E Ratie 1.05
54% | 54% ] 54% | 45% | 33% | 37% | 39% | 38% | 34% | 33% | 37% | 2% 29% [ 25% | 21% estimates | Avg Ann'l Divd Yield 1.9%
GCAPITAL STRUCTURE as of 9/30/05 6493 8180 | 9333 9063 | 5242 | 12662 12007 | 14632 | 190141 2550 | 2830 |Revenues ($mill o0
. . . 7977 882 1048 972 | 950 1404 1438 | 1782 ] 2293 5 385 | Net Profit {mill 480
D D tare yre Jos4mt [Y% | S16% | 0% | W% | 0% | A% 1% | 954% | %1% | 36.0% | 36.0% IncumeTaE( Rat(’e 0%
(LT Interost oarnec: & 5. Tofal inerest coverage; | 2% | 120% | 11.2% | 10.7% | 103% | 11.1% 120% | 122% | 121% | 123% | 13.6% [NetProfitMargin | 15.7%
8 3x} (#1% of Capl) | 370% | 417% 1% | 2% | 443% | TR 501% | 430% | 393% | 370% | 34.0% |Long-Term Deht Ratio 28 5%
62.6% | 57.9% | 609% | 58.8% | 55.7% | 58.1% 49.9% 1 57.0% | 60.7% | 53.0% | 65.5% |Comman Equity Ratic 71.5%
Pension Assets 12/04 §232 7 mill | 11393173324 [ 13678 | 14937 | 16608 | 17056 23839 | 22115 | 23728 | 2660 | 3020 |Total Capital (smill 1320
SHd Stock Nons Cblig 52925 mik | 43101 | 1477.3 | 1531.2 | 1747.6 | 1786.9 | 10540 26178 | 27685 § 20847 | 3308 | 3650 INet Plant (Smil} 4495
Common Stock 85 280 492 sharss 80% | 88% | 00% | 70% | /0% | 7% T8% | 06% @ 111% | 19.0% | 14.0% Return on Total Cap'l | 120%
as of 10/31/05 1M1% | 126% ; 124% | 111% | 103% | 142% 128% | 142% | 159% | 18.5% | 195% |Return on Shr Equity 155%
A% | 127% [ 124% | 111% | 10.3% | 14.2% 126% | 14.2% | 159% | 18.5% | 19.5% |Return on Com Equity 15.5%
MARKET CAP: $6.7 billion (Large Cap) 45% | 64% | 6.3% | 4% | 43% | 86% Ta% | S.1% | 11.0% | 44.0% | 15.5% |[Retained to Com Eq 13.0%
CURRENT POSITION 2003 2004 9130005 50% | 50% | 49% | 55% | 58% | 19% 41% %% ] 31%; 24% | 20% |AllDiv'ds to Net Prof 16%
Cash Assets 139 37 110 | BUSINESS: Questar Corp. is a diversified natural gas holding com-  feet of gas equivalent; reserves al 12/31/04: 1434 0 Befe), and En-
Other 3315 483.3 _828.1| pany. Major subsidiaries include Quester Gas a natural gas ulilty  ergy Trading, ‘04 depr. rate: 4.4% Employs 2,225. Officers & direc-
Current Assets 3454 4870 8397 | in Utah Wyoming, and Idaho, serving over 750,000 customers; tors own 3.6% of steck; Capital Research & Management. 8 9%
Questar Pipeline, owns storage facliies and over 2,450 miles of (505 Proxy). Chalrman President & CEQ: Keith Q. Rattie. Inc.: UT.
;Scé%tts{ilaeyable }gag Sggg 3825 transmission bnes serving Rocky Mountain producing basins; Ex-  Address: 180 East 100 South, P.O. Box 45433, Salt Lake City, UT
Other 4418 1143 457.7 | ploration & Production (04 noa-utility production: 103.5 billion cubic 841450433, Phone: (801) 324-5000. Internet: www .questar.com
gi:”grr‘: LFég'V :58[3),;? gfgf g;gof Questar Corporation continues to supply the tight natural gas market,
g 0. ks .20 | ghine., Revenues for the third quarter ad- which will likely be strained by rising
ANNUALRATES Past  Past Estd'02'04| yapced to $582 9 million, compared to residential demand through the develop-
deangafprsh)  A0¥rs, s oM | $360.2 million a year earlier Strong com- ing winter season Results from the Hil-
“Cash Flow 80% 105% 80% | modity prices have helped year-over-year liard Shale pilot well in this mainstay re-
Eamings gg‘;@ 138?}' 132? comparisons The average realized price gion appear promising with extrapolated
Book Valus 32% 78w 138% | for matural gas advanced by more than fHow rates of up to 10 7 million cubic feet of
m o ] 25%, to $5.12 per thousand cubic feet gas per day. However, ultimate
cal. | QUARTERLY REVENUES [§ mill) Full | (Mcf). The mean realized price for oil and recoverability is still uncertain as the flow
endar |Mar31 Jund9 Sep30 Decdt| Year | opiira] gas liquids increased even more, rate remains intermittent because pieces
2002 [4025 2246 1907 3626 |12007| from $31 83 per barrel a year ago to of the shale formation are obstructing the
gggg gggg %Egg %égg ggg% }ggﬁ $43 04 in the September interim. Besides well choke. Questar also has developmen-
2005 16303 F02 5820 7666 |2550 the incremental price backdrop some prof- tal projects in Vermillion Basin and Ulnta
2006 1es0 600 540 40 |os0 | It gains resulted from annual production Basin, which may ease the company's de-
EARNINGS PER SHARE growth of 15%. to 29.2 billien cubic feet pendence on Pinedale Anticline.
Cal- Fult | squivalent (Befe) driven primarily by These shares are ranked 1 (Highest)
endar |Mar31 Jun.30 Sep-30 Dec.31| Year| .o natural gas volume For the full for Timeliness. Questar is currently in-
gggg g}z gg %g ﬁ Hg year we are looking for eutput to increase volved in aggressive measures Lo capitalize
2004 g9 50 1 05 | 267 by 10%. to approximately 114 Befe Share on the high energy prices The company
2005 | 110 70 75 105 | 360 earnings have remained scrong, rising to has hedged neatly 80% and 65% of its [ore-
1 $0 75, compared to $0.65 a year ago and casted output for the remainder of 200%
006 | 135 .95 85 125 | 440 13 Y 8 P
QUARTERLY DIVIDENDS PAID Bm are likely te end 2005 at $3 60. and full-year 2006, respectively. This stra-
eﬁg'a'r Mar31 Jund0 Sep3) Decdt $:;'r The Pinedale Anticline remains the tegy provides protection against com-
ar1 Jun.dd sep.sd Dec. company’s bread and butter, The modity price fluctuations and offers earn-
2001 75 175 175 18 | 71| Bureau of Land Management recently ap- ings consistency, albeit at the expense of
2002 i8 18 13 185 73 proved Questar Market Resources’ request not realiving any further price apprect
%ggi ;gg ,1{15? S?g ggg gg to increase gas production from this re- ation
2005 | o5 95 295 295 gion. The additional output will help to Wilfiam W. Lee December 16, 2005
{A) Based on average shares outstanding sale of inveslments: "99, 45¢; '00, 20¢; '03 d7¢ | w Dividand reinvestment plan available Cempany's Financial Strength B+t
thraugh "98, then diluted. Excludes net non- Next garnings report due mid-February. {C) in milisns adjusted for split Stock's Price Stability 85
recurring items: ‘32 23¢; '95, 10¢; '97, 2¢; ‘08 [ {B} Dividends historically paid in the middle of Price Growth Persistence 80
March, June September, and December Earnings Prediciability 75
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BETA 2.65 ({1.00 = Market) 3dor-2 spit 12/96 40
200810 PROJECTIONS | Byiins s =" 32
Ann'l Total € .‘;gg;d;lga Indicates recession 1!
Price  Gain Return W \lill - “

Hogh 40 (+75%) 16% NI et 2
Low 20 (-15%} -1% Lty Al 16
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phe 1933504300 = -6
Institutional Decisions ot EEUR\':'J\’;{TB:

102005 202005 3 ST0CK  INDEX
to Buy Q233 Q;00 azzgu; 5,?;?22‘ 33 Iyr 05 104 T
to Sall 191 211 196 | yraded 12 N1 (11— ; o 3y 7199 748 |
Hid's(010) 375875 386243 400638 TS P 111F 1| RO T IRTER By 341 8t
198911990 1991 [ 1992 | 1993 | 1994 996 [ 1997 1998 [ 1999 $2000 [ 2001 [2002 | 2003 | 2004 | 2005 | 2008 | ®YALUE LINE PUE,, INC. | 08-10
637] V34| 840 8.84 7.88 6352 917 1121 | 1377 1788 ) 1950 | 2340 | 2141 | 1085 | 2248 2233 | 2070 | 2720 [Revenues persh 27 50
76 91 108 108 119 114 207 240 263 225 212 350 183 130 1268 167 180 | 210 {“Cash Flow" per sh 315
20 2 39 42 53 51 89 107 105 74 39 164 235 d16 02 49 55 75 ;Eamnings per sh * 150
23 23 23 25 .26 .28 .36 47 54 60 50 £0 48 42 04 08 25 .30 | Div'ds Decl'd per sh 8 50
80 102 127 212 i7t 1741 286] 260) 363 399 AT 1 373 353 185 141 220 280 |Cap'i Spending per sh 3.55
4057 410 427 458 525| 523 888 | 1035| 1041 970 | t267 | 133 172 925 792 588 925} 10.15 |Book Value per sh 1335
04505 | 24816 | 250.53 | 27687 | 30924 | 26665 | 311.29 | 114.95 | 320,19 | 428.30 | 440.70 | 44430 { 51550 | 516.73 | 516.23 | 558.00 | 577.00 | 582.00 [Common Shs Qutst’'y © | 600.00
TIA 180 140| 138| 82| 183 130| 57| 218 407 NMr{ 257 | 148 "I NMF | 242 | Bald fighres are |Avg Ann'l PIE Ratio 0.3
235 1.41 .89 B4 96 1.20 87 98 126 212 NMF 1.63 .76 - | NMF 1.29 Valus|Line Relative PIE Ratio 1.35
38% 1 amnl o 43%| 4% | 20% | 30% | 3% | 28% | 23% | 20% | 15% | 15% | 20% | 40% | &% | 7% | P |Avg AnmiDivd Yield 17%

?.‘}PIITDAILth%g?T;URﬁ aDs of_9!3;l]‘-",05$15300 " 28557 | 3531.2 | 4409.6 | 7658.3 | 85931 | 10398 | 11035 ! 56084 | 16834 | 12461 11950 | 12350 |Revenues ($mill} 16360
otal Lle: I milk Oue dn o s -Umi 36.4% | 36.0% | 31.2% | 21.8% | 19.5% | 26.7% | 31.8% | 35.8% | 11.5% | 16.2% | 17.5% | 19.0% |Operating Margin 25.0%
go?af?:lg‘fe5§igvggée: ﬁTa'x’;‘”"S‘ §460 0 mill 3694 | 4114 | 4035 | 463 | 7420 | BHO| 7977 | 7751 | GitZ| 6685| 735| 785 |Depreciation (mi) %0

(0% of Cap') 2802 | 3554 | 3539 | 3254 ) 1949 | 7263 | 11752 | dBdg 1.0 2615 315 435 | Net Profit (§mill) 900
Leases. Uncapitalized $194 5 mill 250% | 334% | 337% | 414% [ 50.0% | 388% | 430% -~ | 705% | 58.5% | 500% | 50.0% |Income Tax Rate 50.0%
_ ‘ 104% | 104% | 8.0% ;1 42% | 23% | 70% | 107% | NMF A% [ 2% | 26% | 3.5% |Net Profit Margin 5.5%

Pension Assets12/04 5835 5 mill. 47061 | 43092 | 47715 | 907 1 | 7444 | 41327 | d5%65 | 15776 | 25248 | 8977 | 800 | 900 [Working Cap’f (Smill) 1500

Bid Stock None Ohlig $693 0 mill 840 | 43769 | 45653 | 63664 | 92353 | 10342 | 95007 | 11806 | 11040 | 77119 | 7550] 7250 [Long-Term Debt (Smil] | 4566
3187.1 | 3421.0 | 3571.7 | 4257.4 { 5585.2 [ 5802.0 | 5044.0 | 5049.0 | 41021 [ 48559 | 5350 | 5800 |Shr. Equity ($mill) 8000

Common Stock 573 014 682 shs T1% ) 65% | 63% | 49% | 32% | 72% | 98% | 22% | 23% | 52% | 40%| 50% |ReturnonTotal Cap’) 8.5%
as of 10/31/05 S.1% | 104% | 9.9% | 7.6% | 35% | 12.3% [ 194% | NMF % | 53% | 6.0% | 7.5% |Return on Shr. Equity 11.5%
MARKET CAP: §13.1 billion (Large Cap} G0% | 6.0% | 50% | T5% | NME | 7.0% | 138% | NMF | NMF| 44% ] 3.0% | 4.5% Retained toCom Eq 7.5%
CU%F;AE'ELFII-'I]' POSITION 2003 2004 9730105 41% | 45% | 5%% | 80% | NMF i 37% | 29% | NMF NMF 17% | 46% | 40% ;All Div'ds to Net Prof 313%
Cash Assets 23157 9300 13605 [ BUSINESS: The williams Companies transports natural gas and  others. Spun off Williars Communications, 4/G1 Has around 3 650
ﬁ%ﬁ%&b'e(iv cst) 123?3 1%%% fgggé patroleum products n the United States, gathers and pracesses employees; 13,234 shareholders. Officers and directors own ap-
Other Y 9 45051 34207 04754 natural gas, and conducts energy marketing and frading Acquired  proximately 1.0% of comman shares (4/05 Proxy) Chairman, Chief
Current Assets 87950 0436 1J628g ; Dametl Resources, 801; MAPCO 3/98; remaining 40% stake in  Executive Officer and Fresident: Steve Malgoim Incorporated: Del-
Accts Payable 12381 10432 12170 Transco Energy, 5/95; and others Soid Wiliams Energy Parners, aware. Address: One Williams Center. Tulsa, Oklahoma 74172
Debt Due 9397 2501 1224 | 6/03; Texas Gas Pipeline, 5/03; Kem River Pipefine, 3/02; and Talephone: 918-573-2000. infernet: www.wiliams.com.
gg:ferm Liah, %%?{—S_'—} %ﬁ:g 1%;% The Williams Companies’ Gas Pipeline depreciation expense and heightened

———| division posted healthy earnings in maintenance costs.

Qmﬂgﬁpﬁﬂfs 15?’?; SF‘?? Es}ﬁgﬁh‘” 2005. This was attributable, in part, to The Power business had a difficult
Revenuss 110% 50w  4g% | higher equity income from the Gulfstream time, though arising from mild weather
“Cash Flow' 20% 85% 145% | investment (made possible by agreements in California, losses from Husricane
Eiavﬁléigggs 1382? g? g:ﬁu Té\’gﬁf with several Florida utilities) and a redue- Katrina, and an outage at the Ironwood
Book value api s zEe | tion in pension expense. But results were plant. On the positive side, management

‘ hurt by Duke Energy Trading and Market- was able to secure some key power sales
Cal- MQ%ﬁRT‘ERHG%EVgNU%%ﬁB"m‘)31 Full | ings termination ol a transportation con- contracts during the second half’ of the
endar Mar31 Jun.30 Sepd0 Decdi| Year |\ o0r (The Federai Energy Regulatory vyear, which ought to diminish this opera-
ggg% zgggo 10574 12263 17027 56084} Commission is expected to rule on matters tlions exposure to luel-price and weather
2004 30703 ggg?g ggggg ggggg 1?222; pertaining to the dispute 500N ) . _ volatility going [orward.
5005 DOsdg 78712 20303 20405 11950 The Exploration & Production unit All told, we expect share net to rise
2006 |75 3075 3100 3100 {2350 leo performed \fvell‘ thanks to a boost between 10% and 15% in 2005. Further
c EARNINGS PER SHARE A in volumes‘(reﬂectmg a successful drilling expansion in operating margins should en-
En;gr Mar31 Jund0 Sen30 Dec.3d ";:a“r program in the Piceance Basin of able the bottom line to climb to 3075 a

- . P - Coloracdo}, plus higher net realized average share in 2006

gggg dgg ggg dg? i? gg}g prices. Operating expenses rose but that These risky shares offer unexciting
2004 o 10 26 12 19 is to be expected. as the number of produc- long-term capital appreciation poten-
2005 a3 1401 12 55| ing wells has continued to increase . tial at the current quotation, Moreover,
008 | 5 20 20 .0 75| Profits for the Midstream Gas & Lig- they are now just an average selection for
cal QUARTERLY DIVIDENDS PAID B rul uids segment were higher. Natural gas Iimeliness. ) )
enga} Mar31 Jun30 Sep.30 Dec.t Y:ar liquids margins were quite favorable, par- Frederick L. Harris, ITIT December 16, 2005
2001 5 i 7S 50 @ ticularly for the western Ur.uted' States CASH POSITION Py ———
oz | 20 w0 o 0 43 | matural gas processing operations in such | o ascers 1o Curren: Liablties: — 112% 107%
w3 | o1 o1 O o4 | areas as Opal and Wamsutter {(both lo- | o s po oo curent tiaiiiess  18% 12%
2004 | 01 01 H 05 gg | cated in Wyoming). But facilities in the | . o o0 saes % 26%
2005 05 05 075 075 Gulf Coast region suffered from higher '

(A} Primary thru ‘96, then diluled, Excl. nonrec [ (31¢); Q1°05, 1¢; Q2, {4¢); Q3. 2¢ Excl. gains | (8) Dividends historically paid in late Mar Company’s Financial Strength C+et
aing (losses): "89 ($1.99); '93, 36¢, '85, {losses) & disc. op.: ‘00 (68¢); 01, ($262); | Jun., Sep., Dec. {C} In mil, adj. for splits (D) | Stock's Price Stability 5
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ZACKS ESTIMATE DETAIL

Fiscal Year 1 Data --—---- Date of Fiscal Year 1 End: Dec5
Previous 5 Months
Current  Mth 1 Mth2 Mth3

Date Dec5 Novh Octh
Mean 178 178 178 1.79
Median 1.78 178 1.80 180
Std. Dev 004 004 004 004
High Estim 185 1.85 185 1.85
Low Estim 175 175 1.75 175
Nbr of Est 7 7 6 5
Nbr Est Up 0 1 0 3
Nbr Est Dwn 1 0 0 0
Latest Est 1.80

Fiscat Year 2 Data ~=--- Date of Fiscal Year 2 End: Dect
Previous 5 Menths
Current  Mth 1 Mth2 Mth3

Date Dech Novb Ocib
Mean 195 207 205 205
Median 196 205 2.02 202
Std. Dev 0.03 0.11 012 0.12
High Estim 1.08 222 222 222
Low Estim 1.90 1.90 190 1.90
Nbr of Est 5 8 7 7
Nbr Est Up 0 1 G 4
Nbr Est Dwn 3 0 0; 1
Latest Est 1.96

Long Term Growth Data (%)
Previous 5 Months
Current  Mth1 Mth 2 Mth 3

Date Dech Nov5 Octh
Mean 964 964 964 970
Median 1000 1000 1000 1000
Std. Dev 153 1.53 1.53 138
High Estim 11.00 1100 1100 1100
Low Estim 700 7.00 700 7 00
Nbr of Est 5 5 5 6
Nbr Est Up 0 0 G 0

http://pro investortoolbox.com/oit/reports/Zacks_report asp?Symbol=EQT
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ZACKS ESTIMATE DETAIL

Fiscal Year 1 Data -——-- Date of Fiscal Year 1 End: Dec5
Previous 5 Months
Current Mth 1 Mth2 Mth3

Date Dec5 Novs Octh
Mean 428 428 428 428
Median 428 428 428 428
Std. Dev 003 003 003 003
High Estim 435 435 435 435
Low Estim 425 425 425 425
Nbr of Est 9 9 9 9
Nbr Est Up 0 1 0 3
Nbr Est Dwn 0 0 0 0
Latest Est 425

Fiscal Year 2 Data -—-- Date of Fiscal Year 2 End: Dec6
Previous 5 Months
Current  Mth 1 Mth2 Mth3

Date Decbd NovH Oct5
Mean 500 496 497 497
Median 500 5.00 500 500
Std. Dev 001 0.09 0.09 010
High Estim 503 500 505 505
L.ow Estim 500 4 80 4 .80 4 80
Nbr of Est 7 5 10 9
Nbr Est Up 1 0 0 1
Nbr Est Dwn 0 1 0 1
Latest Est 500

Long Term Growth Data (%)
Previous 5 Months

Current Mth1 Mth2 Mth3

Date Dec5 Novb Octs
Mean 1280 1280 1280 1350
Median 1100 1100 1100 1300
Std. Dev 421 4.21 421 451
High Estim 2000 2000 2000 2000
Low Estim 1000 1000 1000 1000
Nbr of Est 5 5 5 4
Nbr Est Up 0 0 0 0

http://pro.investortoolbox com/oit/reports/Zacks_report.asp?Symbol=kmi

Mth 4
Seph
427
4,26
0.04
4.35
425
7

1

0

Mth 4
Sepb
491

500

0.14

5.05

470

7

1

0

Mth 4
Sep5
13.50
13.00
451

20.00
10.00
4

0

Page 2 of 4

Mth &
Aughs
427
426
004

435
423
6
0
0

Mth 5
AugS
490
497
0.15
505
470
5

0

0

Mth 5
Augb
13.50
13.00

451
2000
10 .00

0

2/2/2006




Investor Toolbox - Zacks Earning Estimates

Site Map
Print

ive Chat hours of
operation
Monday - Friday

tudent Services
amic 11 pm EST

Admissions/Sales
Sam to 11pm EST

NIAIR

ISIRIBUTION OF

ZACKS ESTIMATE DETAIL

Fiscal Year 1 Data ------ Date of Fiscal Year 1 End: Sep6
Previous & Months

Current
Date
Mean 239
Median 239
Std. Dev 0.09
High Estim 251
fow Estim 230
Nbr of Est 4
Nbr Est Up 1
Nbr Est Dwn 0
Latest Est 230

Mth 1
Dech
235
239
013
2 51
220
4

2

0

Mth 2
Novs
234
2.34
012
2 50
220
4

0

0

Mth 3
QOct5
228
230
020
255
207

4
1
1

Fiscal Year 2 Data ---—-- Date of Fiscal Year 2 End: Sep7?
Previous 5 Months

Current
Date
Mean 274
Median 258
Std. Dev 035
High Estim 314
Low Estim 250
Nbr of Est 3
Nbr Est Up 0
Nbr Est Dwn 0
Latest Est 250

Long Term Growth Data (%)

Current
Date
Mean 6 00
Median 500
Sid. Dev 173
High Estim 8 00
Low Estim 500
Nbr of Est 3
Nbr Est Up 0
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258

0.35

314
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3

2

0
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6 G0
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3

0
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0.31

3.00
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3

0

0
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3
2
0

Previcus 5 Months

Mth 2
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6 00
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173
8.00
500
3

0

http://pro investortoolbox com/oit/reports/Zacks_report asp?Symbol=nfg
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ZACKS ESTIMATE DETAIL

Fiscal Year 1 Data ------ Date of Fiscal Year 1 End: Dec5
Previous 5 Months

Current  Mth1 Mth2 Mth3
Date Dech Novb Octh
Mean 367 367 3.66 368
Median 368 368 366 3.67
Std. Dev 007 008 008 0.08
High Estim 380 3.80 3.80 3.80
Low Estim 355 355 355 358
Nbr of Est 11 11 11 9
Nbr Est Up 1 2 0 6
Nbr Est Dwn 2 1 0 0
Latest Est 367

Fiscal Year 2 Data

Date of Fiscal Year 2 End: Dec6

Previous 5 Months

Current Mth 1 Mth 2 Mth 3
Date Dech Novs Octs
Mean 478 477 479 4.81
Median 470 470 470 471
Std. Dev 028 0.30 035 .40
High Estim 513 526 550 555
Low Estim 430 430 430 415
Nbr of Est 11 11 11 10
Nbr Est Up 1 1 1 7
Nbr Est Dwn 1 2 1 0
Latest Est 513

Long Term Growth Data (%)

Previous 5 Months

Current  Mth 1 Mih2 Mh3
Date Decb Navh Octh
Mean 1168 1188 1168 1168
Median 1000 1000 1000 1000
Std. Dev 6.62 662 6.62 6.62
High Estim 2500 2500 2500 2500
Low Estim 7 .00 7.00 7.00 7.00
Nbr of Est 6 6 6 6
Nbr Est Up 0 0 0 0

http://pro investortoolbox com/oit/reports/Zacks_teport asp?Symbol=str
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ZACKS ESTIMATE DETAIL

Fiscal Year 1 Data -—--- Date of Fiscal Year 1 End: Dech
Previous 5 Months

Current Mth 1 Mth 2 Mth 3
Date Dech Nov5 Oct5
Mean 092 093 093 094
Median 091 093 093 050
Std. Dev 004 004 004 012
High Estim 101 101 101 118
Low Estim 0.88 038 088 078
Nbr of Est 9 8 8 9
Nbr Est Up 0 0 4 4
Nbr Est Dwn 2 1 3 0
Latest Est 0.89

Fiscal Year 2 Data ------ Date of Fiscal Year 2 End: Dec6
Previous 5 Months

Current  Mth 1 Mth2 Mth3
Date Dec5 Novs Oct5
Mean 1.17 117 118 115
Median 117 117 117 115
Std. Dev 011 011 012 016
High Estim 143 143 145 150
Low Estim 1.03 103 103 061
Nbr of Est ¢] g 9 9
Nbr Est Up 0 0] 3 4
Nbr Est Dwn 0 1 2 ¢
Latest Est 103

Long Term Growth Data (%)
Previous 5 Months

Current  Mith 1 Mih 2 Mth 3
Date Dech Novh Octs
Mean 1325 1400 1400 15.50
Median 1500 1500 1500 1500
Std, Dev 350 346 346 1.00
High Estim 1500 17.00 1700 17.00
Low Estim 800 800 800 1500
Nbr of Est 4 5 5 4
Nbr Est Up 0 0 0 0

http://pro investortoolbox com/oit/reports/Zacks_report.asp?Symbol=wmb
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