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SUPPLEMENTAL DATA REQUESTS - COST OF SERVICE



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-25I8438

2016 Base Rate Case
Responses to Standard Data Requests - Cost of Service

Delivered on January 19, 2016

SDR-COS-1

Request:

Please explain the Company's policy with regard to when customer advances and 
contributions in aid of construction must be made.

Response:

An advance or contribution in aid of construction is required from an Extension 
Applicant or Customer when insufficient revenues will be derived from the Extension 
Applicant or Customer to warrant the investment by the Company. Please see Rule 5, 
Extension Regulation, of the current UGI Gas Service Tariff - Pa. P.U.C. No. 5 and 
proposed UGI Gas Service Tariff - Pa. P.U.C. No. 6.

Prepared by or under the supervision of: Robert R. Stoyko



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Cost of Service

Delivered on January 19, 2016

SDR-COS-2

Request:

Please provide a detailed explanation describing how contributions in aid of construction 
and customer advances are reflected in the Company's cost of service study.

Response:

Contributions in aid of construction are reflected as a deduction to rate base and included 
in Exhibit D. UGI Gas does not have any customer advances and no claim is made for 
customer advances.

Prepared by or under the supervision of: Ann P. Kelly



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Cost of Service

Delivered on January 19, 2016

SDR-COS-3

Request:

Please provide a breakdown of contributions in aid of construction by customer class and 
plant account number for the most recent year available.

Response:

Contributions in aid of construction for the historical test year, twelve months ended 
September 30, 2015, by customer classification and plant account number are shown 
below:

Customer Class Plant Account Historical Test Year

Residential 107 $144,521
376 $556,710
380 $1,321,059
382 $75,930
384 $4,360

Subtotal $2,102,580

Commercial 107 $3,266,207
376 $10,212,774
380 $258,074
385

Subtotal
$250,000

$13,987,055

Industrial 376 $360,000

Total $16,449,635

Prepared by or under the supervision of: Ann P. Kelly



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Cost of Service

Delivered on January 19, 2016

Reauest:

SDR-COS-4

Please provide a breakdown of transmission and distribution mains investment by pipe 
diameter.

Response:

Please see Attachment SDR-COS-4.

Prepared by or under the supervision of: Ann P. Kelly



Attachment SDR-COS-4 
A. P. Kelly 

Page 1 of 1

Mains Size and Original Cost 
Accounts 367 and 376 

as of September 30, 2015

Account 367 - Transmission

None

UGI Utilities - Gas Division

Account 376 - Distribution

Main Size Original
(Inches)Cost$

20 1,424,999
16 1,513,319
12 28,438,904
10 1,909,655
8 101,750,512
6 91,334,881
5 272,856
4 133,301,654

3.5 32
3 14,420,918

2.5 3,801
2 208,516,981

1.5 2,470
1.25 35,008,855

1 1,325,604
0.75 233,354
0.5 257,807

619,716,603

Note: This does not include cathodic protection and other equipment 
that is included in this account. The cathodic protection is not 
categorized by main size.



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Cost of Service

Delivered on January 19, 2016

SDR-COS-5

Request:

Please provide a breakdown of customer advances by customer class for the most recent 
year available.

Response:

UGI Gas did not receive any customer advances in Fiscal Year 2015.

Prepared by or under the supervision of: Paul R. Herbert



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Cost of Service

Delivered on January 19, 2016

SDR-COS-6

Request:

Please provide a breakdown of services investment by service line diameter, and a 
breakdown of services by size and customer class.

Response:

Please see Attachment SDR-COS-6.

Prepared by or under the supervision of: Paul R. Herbert



Attachment SDR-COS-6
P. R. Herbert

Page 1 of 1

UGI Utilities - Gas Division

Service Size and Original Cost 
Account 380

As of September 30, 2015

Service Customer Class
Size XD Firm R/RT N/NT DS/LFD/Interruptible Total

0.25 380,054 132,211 6,263 518,528
0.5 153 233,577,904 7,695,746 95,368 241,369,171
0.75 1,087 13,093,342 1,888,633 67,605 15,050,667

1 51,802 165,457,366 28,201,804 559,567 194,270,539
1.25 12,695 20,690,592 6,310,541 626,682 27,640,510
1.5 - 3,730 630 - 4,360
2 34,606 3,061,233 12,671,183 3,533,981 19,301,003

2.5 - 639 639 - 1,278
3 14,006 79,565 1,414,503 495,076 2,003,150
4 58,959 204,902 2,750,648 2,868,621 5,883,130
6 71,744 15,601 288,613 686,432 1,062,390
8 71,920 21,516 107,580 580,933 781,949

316,972 436,586,444 61,462.731 9,520,528 507,886,675



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Cost of Service

Delivered on January 19, 2016

SDR-COS-7

Request:

If available, please provide a breakdown of meter investment by meter size, and a 
breakdown of meters by size and customer class.

Response:

Please see Attachment SDR-COS-7.

Prepared by or under the supervision of: Paul R. Herbert



UGI Utilities - Gas Division

Attachment SDR-COS-7

P. R. Herbert

Page 1 of 2

Meter Size and Original Cost 

Account 381
As of September 30, 2015

Customer Class

Meter Size R/RT N/NT DS Interruptible Total

1.5M-125TC 32,149 899 270 33,318

11C175 58,101 1,624 487 60,213

11M125TC 3,017,983 84,381 25,322 3,127,686

15C175 15,016 420 126 15,562

16M-125 134,733 3,767 1,130 139,631
16M125TC 336,456 9,407 2,823 348,686

23M-125 26,090 729 219 27,038
250B 5,803,468 162,262 48,694 6,014,423
3M-125 83,130 2,324 697 86,152

3M-125TC 691,177 19,325 5,799 716,301

4IN-IRM3 24,381 682 205 25,267
500B 2,757 77 23 2,857
SB 56 56
5M-125 2,840,375 79,415 23,832 2,943,622
5M-125TC 843,042 23,571 7,073 873,686
5TC 13,979,751 13,979,751
7M-125 57,637 1,611 484 59,732

7M-125TC 2,701,104 75,521 22,663 2,799,289
AL1000TC 4,587,544 128,265 38,492 4,754,301
AL1400TC 1,725,934 48,256 14,481 1,788,672
AL2300TC 791,740 22,137 6,643 820,520
AL425TC 917,639 917,639
AL5000TC 409,447 11,448 3,435 424,330
AL800TCA 649,453 18,158 5,449 673,061
12 TURBO 46,630 1,304 391 48,325
4 TURBO 188,548 5,272 1,582 195,402
6 TURBO 531,178 14,851 4,457 550,486
AL310-TC 744,301 744,301
AL340TC 4,054 4,054
SEN880TC 1,434,553 40,109 12,037 1,486,699
SONIX 1,584,341 44,297 13,293 1,641,932

Total 15,645,801 28,616,967 800,115 240,109 45,302,992



UGI Utilities - Gas Division

Attachment SDR-COS-7

P. R. Herbert

Page 2 of 2

Meter Size and Original Cost 

Account 385
As of September 30, 2015

Meter Customer Class

Size N/NT IFD Interruptible Total

AL800TCA 16,597 2,853 19,450
AL1000TC 82,644 11,012 246 93,902
AL1400TC 22,067 8,635 74 30,776

AL2300TC 196,113 127,367 1,066 324,546

AL800TCR 5,788 755 - 6,543
AL5000TC 208,084 317,161 - 525,245

250BTC - 2,081 - 2,081

250B 1,931 - - 1,931

500B - 28,522 - 28,522

R3000TC 9,489 - - 9,489

1.5M-125TC 8,575 - - 8,575

3M-125 211 211 - 422

3M-125TC 66,087 21,700 - 87,787

5M-125TC 166,173 152,462 2,194 320,829

7M-125TC 112,919 144,455 2,035 259,409

11M125TC 78,259 229,471 - 307,730

16M-125 1,070 9,632 - 10,702

16M125TC 88,652 388,926 2,860 480,438

23M-125 1,703 20,430 - 22,133

38M-125 - 27,947 - 27,947

4 TURBO 134,991 691,831 - 826,822

6 TURBO 22,230 789,175 - 811,405

8 TURBO - 926,776 - 926,776

12 TURBO - 116,984 - 116,984

Total 1,223,583 4,018,386 8,475 5,250,444



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Cost of Service

Delivered on January 19, 2016

SDR-COS-8

Request:

Please provide the Company's rate design models and cost of service study on an IBM 
PC-compatible computer disk in Lotus 1 -2-3 or Quattro format. If the models consist of 
more than one file, please include information on all files on the disk and what they 
contain. If not available in Lotus 1-2-3 or Quattro format, please provide in ASCII 
format.

Response:

Please see Attachments SDR-COS-8.1, SDR-COS-8.2 and SDR-COS-8.3 contained on 
CD.

Prepared by or under the supervision of: Paul R. Herbert



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Cost of Service

Delivered on January 19, 2016

SDR-COS-9

Request:

Please provide a copy of the Company's current customer extension policy. Provide a 
representative sample of the analyses conducted by the Company when deciding whether 
service to a new customer qualifies under the Company's customer extension policy.

Response:

The extension policy is contained in Rule 5, Extension Regulation, Pages 16-18(a), of the 
Company’s Gas Service Tariff. Sections 5.3-5.5 on pages 16 and 17 describe the 
calculation methodology made to evaluate extensions.

Prepared by or under the supervision of: Robert R. Stoyko



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Cost of Service

Delivered on January 19, 2016

SDR-COS-10

Request:

Please provide a detailed supply and requirement schedule for the Company's three most 
recent annual peak days and for design day. The schedules should include deliveries by 
source and requirements by rate schedule. Identify sources and requirements for 
transportation customers separately. Also include the Company's daily sendout sheet for 
each peak day and applicable weather data.

Response:

Please see Attachment SDR-COS-10.

Prepared by or under the supervision of: Paul J. Szykman



Attachment SDR-COS-10
P. J. Szykman

Page 1 of 5

UGI Utilities, Inc. - Gas Division 
Peak Day Sendout By Rate Class

2012-2013
FEB 20 

(MDTH)

2013-2014
FEB 27 

(MDTH)

2014-2015
JAN 13 
(MDTH)

RG 4.0 4.0 3.0

RH 175.8 208.7 189.0

CG 2.6 3.2 2.5

CH 63.4 84.2 79.8

IG 0.2 0.3 0.2

IH 5.7 7.2 5.8

PGC FIRM 251.7 307.6 280.3

RT (CHOICE) 17.2 21.2 24.5
NT (CHOICE) 45.3 43.9 48.3

BD/BDL 0.0 0.0 0.0

DS 34.2 46.6 34.8

LED 42.1 50.6 53.8

XD-F/CDS-F 35.7 38.1 49.2

FIRM
TRANSPORTATION 174.6 200.4 210.7

INTERRUPTIBLE 207.6 184.3 197.6

TOTAL 633.9 692.3 688.6

UGI Utilities, Inc. - Gas Division 
Temperature (°F) By System

FEB 20,2013 FEB 27, 2014 JAN 13,2015

Primary System 26 16 20

Secondary System 20 11 13



Attachment SDR-COS-10
P.J. Szykman

Page 2 of 5

UGI Utilities, Inc. - Gas Division
Dispatching Data (Dth)

February 20,2013

ACTUAL ESTIMATION

FOR FOR

20-Feb-13 21-Feb-13

PRIMARY SYSTEM:

SENDOUT 611.649 571,000

ESTIMATED NON-FIRM 64,678 63,577

AVERAGE TEMPERATURE 26 28

SENDOUT DEGREE DAYS

MONTH TO DATE CURRENT 10164075 694

MONTH TO DATE BUDGET 9,113,404 656

MONTH TO DATE LAST YEAR 9,650.599 578

SEASON TO DATE CURRENT 50,639,303 3,265

SEASON TO DATE BUDGET 48,323,436 3,269

SEASON TO DATE LAST YEAR 45,893,987 2,860

POWER PLANT 130,472

MONTH TO DATE CURRENT 2,072,909

MONTH TO DATE NORMAL 1,428,580

MONTH TO DATE LAST YEAR 3,029,340

SEASON TO DATE CURRENT 12,959,661

SEASON TO DATE NORMAL 10,628,578

SEASON TO DATE LAST YEAR 12720893

SECONDARY SYSTEM:

BLAKESLEE 14,619 14,000

HOBBIE 7,591 7,000

COGEN PLANT 0 0

SECONDARY SYSTEM SENDOUT: 22,210 21,000

AVERAGE TEMPERATURE 20 22

SENDOUT DEGREE DAYS

MONTH TO DATE CURRENT 362512 786

MONTH TO DATE BUDGET 328,468 750

MONTH TO DATE LAST YEAR 279,993 661

SEASON TO DATE CURRENT 1,675,108 3,690

SEASON TO DATE BUDGET 1,584,183 3,790

SEASON TO DATE LAST YEAR 1,380,359 3,227



Attachment SDR-COS-IO
P.J. Szykman

Page 3 of 5

UGI Utilities, Inc. - Gas Division
Dispatching Data (Dth)

February 27,2014

ACTUAL ESTIMATION

FOR FOR
27-Feb-14 28-Feb-14

PRIMARY SYSTEM:

SENDOUT 663,784 628,000

ESTIMATED NON-FIRM 70,181 62,223

AVERAGE TEMPERATURE 16 11

SENDOUT DEGREE DAYS

MONTH TO DATE CURRENT 14,169,215 1,013

MONTH TO DATE BUDGET 12,924,531 860

MONTH TO DATE LAST YEAR 13,519,286 897

SEASON TO DATE CURRENT 55,510,175 3,971

SEASON TO DATE BUDGET 53,624,289 3,473

SEASON TO DATE LAST YEAR 53,994,514 3,468

POWER PLANT 119,604

MONTH TO DATE CURRENT 2,595,534

MONTH TO DATE NORMAL 1,928,571

MONTH TO DATE LAST YEAR 2,899,766

SEASON TO DATE CURRENT 10,248,277

SEASON TO DATE NORMAL 11,128,571

SEASON TO DATE LAST YEAR 13,786,518

SECONDARY SYSTEM:

BLAKESLEE 18,359 20,000

HOBBIE 10,150 8,800

COGEN PLANT 0 0

SECONDARY SYSTEM SENDOUT: 28,509 28,800

AVERAGE TEMPERATURE 11 8

SENDOUT DEGREE DAYS

MONTH TO DATE CURRENT 598,318 1,106

MONTH TO DATE BUDGET 468,206 988

MONTH TO DATE LAST YEAR 478,450 854

SEASON TO DATE CURRENT 2,304,875 4,346

SEASON TO DATE BUDGET 1,944,346 4,028

SEASON TO DATE LAST YEAR 1,791,046 3,420



Attachment SDR-COS-10
P.J. Szykman

Page 4 of 5

UGI Utilities, Inc. - Gas Division
Dispatching Data (Dth)

January 13,2015

ACTUAL ESTIMATION
FOR FOR

13-Jan-15 14-Jan-15

PRIMARY SYSTEM:
SENDOUT 659,794 641,000

ESTIMATED NON-FIRM 67,980 65,778

AVERAGE TEMPERATURE 20 24

SENDOUT DEGREE DAYS

MONTH TO DATE CURRENT 7,431,280 519

MONTH TO DATE BUDGET 6,378,026 411

MONTH TO DATE LAST YEAR 6,504,731 503

SEASON TO DATE CURRENT 32,804,735 2,125

SEASON TO DATE BUDGET 33,115,573 1,971

SEASON TO DATE LAST YEAR 31,932,907 2,194

POWER PLANT 141,335

MONTH TO DATE CURRENT 1,428,280

MONTH TO DATE NORMAL 1,048,387

MONTH TO DATE LAST YEAR 787,518

SEASON TO DATE CURRENT 7,210,832

SEASON TO DATE NORMAL 8,048,387

SEASON TO DATE LAST YEAR 6,684,619

SECONDARY SYSTEM:
BLAKESLEE 18,141 20,000

HOBBIE 10,643 6,000

COGEN PLANT 0 0

SECONDARY SYSTEM SENDOUT: 28,784 26,000

AVERAGE TEMPERATURE 13 21

SENDOUT DEGREE DAYS

MONTH TO DATE CURRENT 315,409 567

MONTH TO DATE BUDGET 232,982 489

MONTH TO DATE LAST YEAR 278,530 535

SEASON TO DATE CURRENT 1,363,170 2,408

SEASON TO DATE BUDGET 1,202,731 2,317

SEASON TO DATE LAST YEAR 1,266,243 2,421



Attachment SDR-COS-IO
P. J. Szykman

Page 5 of 5

UGI Utilities, Inc. - Gas Division 
Peak Day Capacity Requirements and Supply Options 

(Dth/D)

2015-2016

Supplier/Pipeline Upstream Pipeline Rate Schedule (Projected)
Columbia SST / FSS 114,649

Columbia FTS/FTS-1 75,650
Columbia ANR FTS/FTS-1 28,020
Columbia ANR FTS/FSS 5,000
Columbia Release from UGI PNG 1,300

Texas Eastern FT-1 83,475

Texas Eastern CDS 66,000

Texas Eastern ANR FT-l/FTS-1 10,000

Texas Eastern ANR FT-l/FSS 31,713

Texas Eastern ANR CDS/FTS-1 10,000

Texas Eastern Dominion FTS-5/GSSII 6,667

Texas Eastern Dominion FTS-7/GSS 5,880

Transco FT 14,153

Transco FTF/FT 22,770

Transco SS-2 7,245

Transco GSS 1,744

Transco PS-FT 1,346

Transco Sentinel Release (7,000)
Transco from UGI PNG Delivered Supply 7,000

UGI Energy Services Delivered Supply 10,000

UGI Energy Services Peaking Services 152,394

TBD Delivered Supply 56,993

Subtotal 704,999

Third Party Capacity - Large Customers 60,973

Total Firm Capacity 765,972

PGC-1 Requirements 476,682

CHOICE Requirements 123,932

Subtotal 600,614

Firm Transportation Requirements 165,358

Total Requirements 765,972



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Cost of Service

Delivered on January 19, 2016

SDR-COS-11

Request:

Please provide copies of the Company's daily sendout sheets for November through 
March of the most recent heating season.

Response:

Please see Attachment SDR-COS-11 for a summary of daily sendouts for November 
through March.

Prepared by or under the supervision of: Paul J. Szykman



Attachment SDR-COS-11
P. J. Szykman

Page 1 of 1

UGI Utilities, tnc. • Gas Division 

Daily Sendout (Dth)

Nov 2014 Sendout Dec 2014 Sendout Jan 2015 Sendout Feb 2015 Sendout Mar 2015 Sendout
11/1/2014 335,300 
11/2/2014 365,397 
11/3/2014 316,047 
11/4/2014 274,820 
11/5/2014 302,813 
11/6/2014 313,763 
11/7/2014 373,375 
11/8/2014 333,066 
11/9/2014 355,790 

11/10/2014 341,973 
11/11/2014 299,138 
11/12/2014 348,421 
11/13/2014 432,941 
11/14/2014 415,664 
11/15/2014 344,653 
11/16/2014 355,113 
11/17/2014 423,252 
11/18/2014 549,490 
11/19/2014 501,684 
11/20/2014 489,378 
11/21/2014 514,083 
11/22/2014 389,971 
11/23/2014 281,855 
11/24/2014 226,907 
11/25/2014 317,209 
11/26/2014 388,353 
11/27/2014 378,150 
11/28/2014 463,616 
11/29/2014 439,859 
11/30/2014 419,624

12/1/2014 422,446 
12/2/2014 514,343 
12/3/2014 489,974 
12/4/2014 529,505 
12/5/2014 490,952 
12/6/2014 446,248 
12/7/2014 525,730 
12/8/2014 588,872 
12/9/2014 523,604 

12/10/2014 562,443 
12/11/2014 574,684 
12/12/2014 534,213 
12/13/2014 493,577 
12/14/2014 469,850 
12/15/2014 507,531 
12/16/2014 462,682 
12/17/2014 513,368 
12/18/2014 555,197 
12/19/2014 538,323 
12/20/2014 531,889 
12/21/2014 566,093 
12/22/2014 514,637 
12/23/2014 392,591 
12/24/2014 297,830 
12/25/2014 356,662 
12/26/2014 408,980 
12/27/2014 349,629 
12/28/2014 405,571 
12/29/2014 481,325 
12/30/2014 561,400 
12/31/2014 560,852

1/1/2015 503,457 
1/2/2015 507,809 
1/3/2015 482,467 
1/4/2015 467,556 
1/5/2015 646,874 
1/6/2015 668,315 
1/7/2015 659,227 
1/8/2015 639,490 
1/9/2015 658,645 

1/10/2015 672,495 
1/11/2015 544,321 
1/12/2015 607,455 
1/13/2015 688,578 
1/14/2015 650,959 
1/15/2015 600,893 
1/16/2015 625,854 
1/17/2015 589,413 
1/18/2015 542,133 
1/19/2015 530,299 
1/20/2015 565,291 
1/21/2015 611,847 
1/22/2015 591,933 
1/23/2015 519,412 
1/24/2015 513,733 
1/25/2015 549,801 
1/26/2015 659,844 
1/27/2015 676,900 
1/28/2015 633,437 
1/29/2015 599,976 
1/30/2015 625,488 
1/31/2015 607,357

2/1/2015 470,634 
2/2/2015 621,498 
2/3/2015 656,866 
2/4/2015 534,370 
2/5/2015 679,532 
2/6/2015 660,122 
2/7/2015 493,218 
2/8/2015 507,766 
2/9/2015 612,562 

2/10/2015 602,242 
2/11/2015 565,990 
2/12/2015 586,015 
2/13/2015 589,040 
2/14/2015 559,578 
2/15/2015 653,759 
2/16/2015 617,603 
2/17/2015 560,123 
2/18/2015 595,593 
2/19/2015 657,175 
2/20/2015 624,322 
2/21/2015 523,614 
2/22/2015 432,802 
2/23/2015 585,386 
2/24/2015 565,854 
2/25/2015 533,854 
2/26/2015 558,247 
2/27/2015 519,332 
2/28/2015 496,228

3/1/2015 579,702 
3/2/2015 614,161 
3/3/2015 603,363 
3/4/2015 532,310 
3/5/2015 604,412 
3/6/2015 598,720 
3/7/2015 521,628 
3/8/2015 471,084 
3/9/2015 464,359 

3/10/2015 466,158 
3/11/2015 419,816 
3/12/2015 477,445 
3/13/2015 432,204 
3/14/2015 376,312 
3/15/2015 460,485 
3/16/2015 364,540 
3/17/2015 417,878 
3/18/2015 493,670 
3/19/2015 469,537 
3/20/2015 493,201 
3/21/2015 374,252 
3/22/2015 466,881 
3/23/2015 493,234 
3/24/2015 511,033 
3/25/2015 448,833 
3/26/2015 351,038 
3/27/2015 394,940 
3/28/2015 421,340 
3/29/2015 356,988 
3/30/2015 334,780 
3/31/2015 373,435



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Cost of Service

Delivered on January 19, 2016

SDR-COS-12

Request:

Please provide a copy of the load duration curve used by the Company for capacity 
planning purposes. Please also identify the numerical data points shown for each day on 
the curve.

Response:

Please reference Attachment 14-2 of UGI Gas' 1307(f) Purchased Gas Cost prefiling 
which was filed on May 1,2015, and is being provided in electronic format as 
Attachment I1I-E-30.

Prepared by or under the supervision of: Paul J. Szykman



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-25I8438

2016 Base Rate Case
Responses to Standard Data Requests - Cost of Service

Delivered on January 19, 2016

SDR-COS-13

Request:

Please provide the following for the Company's ten largest transportation customers 
during peak month of the most recent heating season:

a. actual consumption

b. volume delivered to the Company on their behalf, if applicable

c. daily nomination

Response:

Please see Attachment SDR-COS-13.

Prepared by or under the supervision of: Robert R. Stoyko



UGI Utilities, Inc. - Gas Division 

Ten Largest Transportation Customers During Peak Month

Attachment SDR-COS-13 
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Customer A Customer B Customer C Customer D Customer E

a. b. & c. a. b.&c. a. b.&c. a. b.&c. a. b.&c.

Total Total Total Total Total Total Total Total Total Total

Consumption
Nomination/

Delivered
Consumption

Nomination/

Delivered
Consumption

Nomination/

Delivered
Consumption

Nomination/

Delivered
Consumption

Nomination/

Delivered

(Mcf) (Mcf) (Mcf) (Mcf) (Mcf) (Mcf) (Mcf) (Mcf) (Mcf) (Mcf)

1/V2015 110499.0 1094412 9542.0 91613 5282.7 9023.4 4967.7 6202.3 5870.0 7223.3

1/2/2015 107305.0 109144.8 9532.0 91613 5827.4 9023.4 6377.8 6440.8 4810.0 7223.3

1/3/2015 113728.0 113452.9 9512.0 91613 6220.9 8523.0 6307.7 6440.8 1620.0 5792.0

1/4/2015 116298.0 101537.4 9495.0 91613 9247.0 9023.4 6217.7 6440.8 3600.0 5792.0

1/5/2015 131250.0 123405.2 9469.0 91613 11216.3 10000.3 7077.8 6440.8 8090.0 5792.0

1/6/2015 113586.0 124796.9 95410 94313 10593.2 10000.3 6357.7 6440.8 8030.0 6679.4

1/7/2015 48111.0 47138.0 9593.0 9431.3 10378.3 10000.3 6747.7 6440.8 1450.0 2000.0

1/8/2015 50717.0 53282.8 9564.0 91613 9962.0 10000.3 7227.8 7156.5 1580.0 2643.1

1/9/2015 115149.0 109884.4 9533.0 94313 9220.5 9023.4 6727.7 6434.2 5930.0 5761.5

1/10/2015 106998.0 94887.3 9496.0 94313 8066.1 8523.0 6037.8 7156.5 5950.0 4771.0

1/11/2015 90521.0 94842.6 9466.0 9431.3 9821.4 9023.4 5827.7 7156.5 7780.0 6202.3

1/12/2015 139807.0 130538.4 9450.0 9431.3 10559.0 10000.3 6847.7 7906.5 8370.0 8110.7

1/13/2015 136402.0 132438.3 9466.0 94313 10902.9 10000.3 6037.8 7156.5 8170.0 7617.4

1/14/2015 128184.0 130624.9 9506.0 9431.3 10857.4 10000.3 7187.7 7156.5 8270.0 7633.6

1/15/2015 121127.0 124251.7 9489.0 91613 10626.8 10000.3 6957.7 7156.5 9490.0 6679.4

1/16/2015 132258.0 125767.7 9473.0 94313 8727.6 10000.3 6827.8 7156.5 5070.0 5725.2

1/17/2015 123273.0 119717.2 9478.0 94313 7338.3 9023.4 5807.7 7156.5 2560.0 5725.2

1/18/2015 113254.0 114263.4 9514.0 94313 8982.7 10000.3 5767.7 7156.5 5390.0 5725.2

1/19/2015 111999.0 117822.2 9506.0 94313 9913.6 10000.3 6137.8 7156.5 7940.0 5725.2

1/20/2015 118218.0 122067.0 9550.0 94313 10315.8 10000.3 5327.7 7156.5 9090.0 5725.2

1/21/2015 130889.0 134852.3 9492.0 91613 10425.9 10000.3 6387.7 7156.5 9920.0 7633.6

1/22/2015 147031.0 146964.0 9443.0 91613 9895.8 10000.3 6027.8 7156.5 9720.0 7156.5

1/23/2015 117840.0 126273.1 9429.0 9161.3 8412.4 10000.3 5597.7 7156.5 8130.0 6202.3

1/24/2015 123024.0 127038.9 9395.0 9431.3 7002.9 8523.0 5817.8 5725.2 5640.0 5725.2

1/25/2015 125222.0 128755.1 92910 94313 9483.7 10000.3 5777.7 5725.2 4760.0 5725.2

1/26/2015 137415.0 141699.7 9333.0 94313 10829.5 10000.3 6017.7 7156.5 8730.0 8110.7

1/27/2015 134072.0 140368.3 9309.0 94313 11048.7 10000.3 5877.8 7156.5 8250.0 8587.8

1/28/2015 102947.0 103283.8 8596.0 9431.3 11283.1 10000.3 6027.7 7156.5 7730.0 8587.8

1/29/2015 105030.0 109004.9 7362.0 94313 9876.1 10000.3 5567.7 5725.2 7410.0 8110.7

1/30/2015 91125.0 94776.5 7058.0 94313 8548.3 10000.3 5447.8 5725.2 6980.0 7633.6

1/31/2015 104188.0 104535.5 7051.0 94313 7424.9 7523.3 5347.7 5486.6 4640.0 7633.6

TOTAL 3547467.0 3556856.4 285934.0 289670.3 2882912 297239.0 190669.8 209235.7 200970.0 199654.0



UGI Utilities, Inc. - Gas Division 

Ten Largest Transportation Customers During Peak Month

Attachment SDR-COS-13 
R. R. Stoyko 
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Customer F Customer G Customer H Customer I Customer J

a. b. & c. a. b. &c. a. b. &c. a. b.&c. a. b.&c.
Total Total Total Total Total Total Total Total Total Total

Consumption
Nomination/

Delivered
Consumption

Nomination/

Delivered
Consumption

Nomination/

Delivered
Consumption

Nomination/

Delivered
Consumption

Nomination/

Delivered
(Mcf) (Mcf) (Mcf) (Mcf) (Mcf) (Mcf) (Mcf) (Mcf) (Mcf) (Mcf)

1/1/2015 442.4 474.7 2750.0 3000.2 2680.0 2435.1 1078.0 1957.7 2186.1 1624.4
1/2/2015 517.0 474.7 3280.0 4500.3 2610.0 2435.1 1312.0 1957.7 2173.4 1909.3
1/3/2015 497.5 949.4 2650.0 3399.9 2530.0 6251.9 1315.0 1957.7 1897.0 1091.8
1/4/2015 3490.8 3797.7 3670.0 4600.0 2450.0 6251.9 1449.0 1957.7 1796.5 1091.8
1/5/2015 5445.2 4557.3 5000.0 4800.3 3550.0 6251.9 2214.0 1957.7 2566.2 1091.8
1/6/2015 4945.1 4747.1 4600.0 4800.3 3590.0 2435.1 2191.0 1957.7 2110.1 1091.8
1/7/2015 4557.8 4557.3 4710.0 4051.2 0.0 0.0 548.0 1957.7 199.2 2099.2
1/8/2015 3832.5 4272.4 4720.0 4051.2 3770.0 2434.2 2124.0 1652.0 2557.2 2289.0
1/9/2015 3060.2 4367.4 4560.0 4500.3 3990.0 2434.2 1899.0 1652.0 2661.6 2099.2
1/10/2015 5714.2 5221.8 3560.0 3399.9 4040.0 2911.3 1874.0 1652.0 2759.5 1091.8
1/11/2015 5748.5 4509.8 4330.0 4600.0 3260.0 2911.3 1840.0 1652.0 2155.7 1091.8
1/12/2015 4780.3 3797.7 4750.0 4800.3 3240.0 2911.3 2098.0 1652.0 2147.0 1091.8
1/13/2015 4699.3 4177.5 4750.0 4800.3 3920.0 2434.2 2166.0 1703.3 2622.7 1091.8
1/14/2015 4730.5 4747.1 4720.0 4800.3 3760.0 2434.2 2116.0 1703.3 2432.9 1091.8
1/15/2015 4458.3 4984.5 4840.0 4800.3 3240.0 2434.2 2042.0 2052.7 2312.6 1091.8
1/16/2015 3685.8 4842.0 4440.0 4500.3 3330.0 2434.2 2089.0 2052.7 2455.1 1091.8
1/17/2015 3721.1 4225.0 3410.0 3399.9 3160.0 4473.3 2025.0 2052.7 2341.9 2099.2
1/18/2015 5550.3 4035.1 4210.0 4600.0 2730.0 4474.2 1958.0 2052.7 1996.6 2099.2
1/19/2015 3769.9 4747.1 4570.0 4800.3 2710.0 4474.2 2004.0 2052.7 2001.6 2099.2
1/20/2015 4681.5 4889.5 4550.0 4610.4 2940.0 4474.2 2020.0 1910.2 1987.3 2099.2
1/21/2015 4889.0 5221.8 4560.0 4610.4 3310.0 2434.2 2016.0 1910.2 2246.5 2099.2
1/22/2015 3736.4 4652.2 4610.0 4610.4 2940.0 2434.2 2065.0 1910.2 2081.3 2099.2
1/23/2015 3535.9 3987.6 3990.0 4310.4 2730.0 2434.2 1763.0 1910.2 2029.3 2099.2
1/24/2015 5478.0 4747.1 2960.0 3399.9 2560.0 3197.5 1331.0 1910.2 1973.0 1624.4
1/25/2015 4931.6 4984.5 4320.0 4600.0 2340.0 3197.5 1470.0 1910.2 2083.5 1624.4
1/26/2015 4290.4 5221.8 4790.0 4050.3 3630.0 0.0 1805.0 1910.2 2401.6 2099.2
1/27/2015 5156.2 5079.4 4780.0 4050.3 3670.0 2434.2 1931.0 1980.5 2523.8 1091.8
1/28/2015 3612.5 3702.8 4790.0 4051.2 0.0 3042.9 1976.0 2592.9 2540.8 1091.8
1/29/2015 3965.7 3892.7 4730.0 4050.3 3300.0 3042.9 1962.0 1980.5 2295.4 1091.8
1/30/2015 5405.7 4272.4 4790.0 4120.5 3820.0 3042.9 1977.0 2165.6 2620.7 1091.8
1/31/2015 4458.5 4842.0 3800.0 3399.9 3400.0 3042.0 1728.0 1980.5 2444.6 1091.8
TOTAL 127788.1 128979.4 132190.0 132069.3 93200.0 95598.5 56386.0 59705.4 68600.7 47532.3



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Cost of Service

Delivered on January 19, 2016

SDR-COS-14

Request:

Please provide a summary identifying the salient features of each of the following.
Salient features include contract party, effective term and applicable contract quantities 
(daily, annual, seasonal, etc.).

a. All firm transportation agreements by type greater than one month in length. 
Indicate whether the capacity is available at the Company's citygate to meet design day 
requirements or is upstream capacity. Identify the downstream pipeline for each upstream 
arrangement.

b. All firm storage, gathering and exchange agreements. Indicate if each agreement 
provides design day capacity at the citygate or requires separate transportation (identify) 
service to effectuate delivery. Include on-system storage and peak shaving facilities used 
by the Company and identify all ratcheting provisions applicable to the Company's 
contractual and on-system storage arrangements.

Response:

Please see Attachment SDR-COS-14-A for all firm transportation, storage, peaking, 
gathering, and exchange agreements.

Please see Attachment SDR-COS-14-B for ratchet provisions applicable to UGI Gas' 
storage agreements.

Prepared by or under the supervision of: Paul J. Szykman
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UGI Utilities, Inc. - Gas Division 

Contract Entitlements

Pipeline Rate Schedule Contract ID Contract Type Term Start Term End MDQ SCO Capacity Flow Downstream Pipe

ANR FSS 114585 Storage 4/1/2009 3/31/2019 39.155 2.780.005 Upstream TH'TCO/Columbia
ANR ITS-! 114586 Transport 4/1/2009 3/31/2019 25.430 Upstream Columbia
ANR ITS-! 114588 Transport 4/1/2009 3/31/2019 10,621 Upstream n-rreo
ANR FTS-I 114590 Transport 4/1/2009 3/31/2019 10.575 Upstream TETCO
ANR FTS-I 11459] Transport 4/1/2009 3/31/2019 8.600 Upstream Columbia
ANR FTS-I 114592 Transport 11/1/2009 3/31/2019 21.150 Upstream TETCO
ANR FTS-1 114593 Transport 11/1/2009 3/31/2019 12.440 Upstream TETCO
ANR FTS-I 114594 Transport 11/1/2009 3/31/2019 5,123 Upstream Columbia
ANR FTS-1 114595 Transport 4/1/2009 10/31/2018 14.019 Upstream TETCO

Columbia FSS 79028 Storage 11/1/2004 3/31/2017 116.890 6.252.936 Upstream Columbia
Columbia FIS 46284 Transport 11/1/1993 10/31/2023 50,412 1 Citv Gate 1
Columbia ITS 78653 Transport 5/15/2004 10/31/2029 42.000 Citv Gate 1
Columbia ITS 80021 Transport 11/1/2004 10/31/2025 21.500 Citv Gale 1
Columbia ITS 80095 Transport 11/1/2004 10/31/2019 18.020 Citv Gate
Columbia ITS 80835 Transport 11/1/2004 10/31/2023 3,738 Citv Gate
Columbia NTS 80837 Transport 11/1/2004 10/31/2019 15,000 Citv Gate 1
Columbia SST 79133 Transport 11/1/2004 3/31/2017 114.649 Citv Gale 1
Dominion GSS 300126 Storage 11/1/1998 3/31/2022 6,667 666.667 Upstream TETCO
Dominion OSS-TE 600038 Storage 10/1/1993 3/31/2019 6.000 941.176 Upstream TETCO

l-gan ESS 310191 Storage 9/17/2001 3/31/2019 50.000 500,000 Upstream TETCO
TEICO CDS 800239 Transport 6/1/1993 10/31/2016 25.000 Citv Gate 1
TETCO CDS 800397 Transport 11/1/1993 10/31/2016 41,000 Citv Gate I
TETCO CDS 820019 Transport 11/1/2000 10/31/2016 10.000 Citv Gate 1
TEICO Flex-X 800504 Transport 11/1/1995 10/31/2016 4,000 Citv (late 1
TETCO IT-1 800240 Transport 6/1/1993 10/31/2016 25.000 City Gate 1
TETCO FT-1 800373 Transport 11/1/1994 10/31/2017 20.000 Citv Gale 1
TETCO FT-! 800394 Transport 11/1/1993 10/31/2016 32.475 Citv Gale 1
TETCO FT-i 800468 Transport 11/1/1995 10/31/2017 10.000 1 Citv Gale 1
TETCO FT-1 830067 Transport 12/1/1999 10/31/2017 10,000 1 Citv Gale 1
TETCO FT-1 910181 'Transport 11/1/2004 10/31/2016 12.000 1 Citv Gale 1
TETCO IT-1 910417 'Transport 11/1/2003 10/31/2016 11.713 Citv Gale
TETCO FTS-5 330910 Transport 6/1/1993 3/31/2018 6.667 Citv Gate
TETCO ITS-7 331721 Transport 11/1/1994 4/15/2018 5.880 Citv Gate
TETCO LEFT 870001 Transport 11/1/1993 3/31/2018 10.575 Upstream TETCO
TETCO LEFT 870004 Transport 11/1/1994 10/31/2016 10.468 Upstream TETCO
TETCO LEFT 870202 Transport 11/1/2003 10/31/2016 12.390 Upstream TETCO
Transco FT 1000504 Transport 8/1/1991 3/31/2019 1.346 Citv Gate
Transco FT 1002594 Transport 8/1/1991 3/31/2019 5.072 Citv Gate
Transco IT 1002595 Transport 4/10/1990 3/31/2019 2.081 Citv Gate
Transco IT 1013596 Transport 10/1/1996 3/31/2017 22.770 City Gate
Transco IT 9089608 Transport 11/1/2009 10/31/2029 7.000 Citv Gate
Transco GSS 1000749 Storage 7/1/1996 3/31/2023 1.744 102,129 Citv Gate
Transco SS2 1003973 Storage 7/25/1990 3/31/2017 7,245 796,950 Citv Gate

UGI Penn Natural Gas NM Delivered Supply 11/1/2015 10/31/2020 7.000 Citv Gate
UGI Energy Services N/A Delivered Supply 11/1/2013 10/31/2018 10.000 City Gate
UGI Encrev Services N/A Peaking 5/1/2007 3/31/2023 25.000 Citv Gate
UGI Energy Services NVA Peaking 11/1/2013 3/31/2016 34,500 Citv Gate
UGI Energy Services NVA Peaking 11/1/2012 3/31/2017 40.000 Citv Gate
UGI Energy Services N/A Peaking 11/1/2013 3/31/2016 6,012 City Gate
UGI Energy Services N/A Peaking 11/1/2014 3/31/2016 25.185 Citv Gate
UGI Energy Services N/A Peaking 11/1/2014 3/31/2018 21.697 City Gate
UGI Energy Services N/A Peaking 11/1/2015 3/31/2016 56,993 City Gate
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UCI Utilities, Inc. • Gait Division 
Storage Contacts

PIPELINE SEASONAL INJECTION INJECT WITHDRAWAL Cuntractual W/D I'arifT
PIPELINE rati-: CAPACITY (net) [)th/ D MISC SEASON Dth/D Oncrational )> of Davs RATCHETS Number ofDavs SEASON Reference

ANR FSS
1145SS

2.780.005 13,900 YEAR
ROUND

39,155 71 NOT RATCmiTEI) 71 YEAR
ROUND

INJ RULES: 
WDL RULES: 
SeasoDtl Rales 

Ovemm Service

t) May be used at 140% . cycUbllity up to JEMS-tO? dtb 
i) May be used at 140% , cyctability up to 3,923.410 dtb
1) Balance must be below 20% of MSQ by Mar 31 if contract is renewed for next year, it terminated must be zero
1) Excess injections and wilhdrawls may be rcauested with 100% load factor rate chuiEC. Excess must be injected or withdrawn within 48 hours

contract appx 
cuniracl jppx 
sec. 2.d
see 3.5'sht 10

COLUMBIA FSS 6.252.936 57J25 MJ)IQ“ 1/25 of monthly maximum and YEAR 114.649 38 MDWQ = 100% if% if gas in storage is >30% 55 YEAR
135618 Nov and Dec ” 1 /30 of monlhly maximum ROUND 91,719 80% MDWQ if gas in storage is <30% und >20% ROUND see. 4/ p.167

MAXIMUM MONTHLY INJECTIONS - 74322 65% MDWQ if gas in storage is <20% and >10%
Apr= 15%. May thru Aug = 20%; 57,325 10 50% MDWQ if gas in storage is <10% und >0%
Sep: « 13%; Oct“7%; Nov-5%; 40344 lust withdrawal lo empty Held

Dec thru Mur® 10% Total 64 MAXIMUM MONLHLY WITHDRAWALS -
NOV DEC JAN - 40% OK SCQ

I'EB - 30% Ol- SCQ
INJ RULES: 1) Subject n> minimum and maximum daitv and monthly injection limits. MAR - 20% OF SCQ scc.4/ p. 167

2) Excess must be requested 24hrs in advance MINIMUM MONTHLY WITHDRAWALS • see.3/ p.166
WDL RULES: 1) Subject to minimum und maximum daily and monthly withdrawals limits PER - 10% OF SCQ sec.4/p,|67

2) Excess must he requested 24hrs in advance MAR - 10% OF SCQ see.3/ p.166

Seasonal Rale* l) Subject to seasonal maximum inventory levels: no more titan 60% of SCO on (T30 and «> more than 85% of SCQ on 8/31 scc.3.d/p.!67
2) Subject to seasons maximum inventory levels: no more than 25% of.SCQ on 4/1 and no more than 65% ofSCQon 2/1 sce.3.d/ p.167

Overrun 1) DAILY PENALTY = l ailute to coply with interruption notice, charge Is $5 for up to 103% of doily lowered volume.; SID if> 103% of daily lowered volume see. 7a' p.170
2) DAILY PENALTY • failure to comply with OIO, charge is $5 for all dlh in violation see. 7b/p.l70
3) DAILY PENALTY = if injeclioas exceed 110% ofMDlQ, charge is $5 for all dth in excess ofMDIQ sec. 7c' p.170
4) MONTHLY PENALTY - Ifinjcctions exceed 105% ofMMIQ. charge is S5 for all dth in excess of 105% sec. 7d/ p.170
5) MON TUI.Y PENALTY ” Ifwithdrewls exceed monthly limits, charge is $5 for all dlh m excess oflimits sec. 7e/ p. 170

ft) DAILY PENALTY - Ifinjcctions or v ’iihdruwuLs exceed SCQ or results in a negative balance, charge is S5 for all dlh in excess olSCQ sec. 71/p.170
7) DAILY PENALLY B If unauthorized withdrawals > 103% of MDWQ. charge is $10 for all dth cun be reduced if paying matching transportation penalties
8) Gas is forfeited to Pipeline if :a) Ol O violation; b) failure to withdrawal monthlv minimum; c)l'ailure to comply with April 1 limit see. 7g/ p.l 70
9) June 30 and August 3) ESS Inventory levels are not enforcable except if ICO issues an OIO for that period per Brian Adams 6/18/2006 sec. 7h/ p. 171

DOMINION GSS
600038

(V1APTS-T)

941.176 5.229
4,398
4,398

Summer MDIQ = l/18()lh ofSCQ when 
SCQ balance is less than or = 1/2 ofSCQ 
Summer MDIQ * l/214th ofSCQ when 

SCQ balance is >1/2 ofSCQ
Winter MDIQ- l/2l4th ofSCQ

YEAR
ROUND

6,000
5,176

156
1

No ratchets - sec section 8 4 B Below :
If customer's storage demand is equal to or less than 1/140 
of customer's storage capacity than the reductions in daily 

entitlement specified in Sec 8.4 A shall not apply. UGl 
Storage Capacity = (Ml,176/ 140 = 6723. 6000<6723 = no 

last withdraw-dl lo empty field

157 YEAR
ROUND

Total 157
INJ RULES:

WDL RULES:

Seasonal Rules

Overrun

1) Tariff injection tolerance *115% ofMDIQ Apr 1 thru Jul 31; 107% in Aug; 102% in Sep and Oct
2) Excess injections may be requested, subject to exess charge
1) Monthly limit : Dominion is required lo deliver only 87.5% in any month
2) Excess withdrawals may be requested, subject to excess charge
1) Minimum turnover - H> Apr 15, total withdrawals must be equal to nr greater than the Nov 1 balance of proceeding year

Season Withdrawal <JN:gation = (Starling Nov 1 Storage Balance) - (0.35 x Seasonal Capacity Quantity )
2) Monlhly mmimum balances: Dee and Jan*35%; Feb* 153-1. Failure to maintain minimum levels will reduce withdrawal by 10%
1) Daily Injection Overruns - if uncorreclcd over tolerance then subject to Unauthorized Overrun Charge
2) Storage Capacity Overruns - if not adjusted within 24hrs. then subject to Storage Gas Balance Unauthorized Overrun Charge
3) Doily Withdrawal Overruns - ifuncorrccted over entitlement then subject to Unauthorized Withdrawal Overrun Charge
4) Daily Withdrawal Overruns - if withdrawals exceed storage gas balance, then subject to S25/dth per day until gas is replaced
5) Failure to compN with Minimum Turnover, then subject lo a charge of 2 tunes the effective fuel retention % bv deducting the dlh from the i>«s hal-irx-c.

rate sheet 35 
sec. 8.6/p.3S8 
sht 35/scc. 9.1 
see. 8.7/p.358

sec. 8.5/p.358 
rale sheet 39 
rate sheet 39 
rate sheet 39
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PIPELINE
PIPELINE

RATE
SEASONAL 

CAPACITY IrvcO
INJECTION INJECT

SEASON
WITHDRAWAL Contractual

Number ofDavs
W/D

SEASON
TarilT

RelercnccDlh/D MISC Dth/D Operational # ofDavs RATCHETS

DOMINION GSS 666.667 3,704 SUMMER : ifstorage balance < or = 1/2 YEAR 6,667 65 100% MDWQ tf% if gas in storage is >35% 100 YEAR
300124 3.1 IS ufcapacily then 1/180 of capacity; ROUND 6.134 21 92% MDWQ if% ifgas in storage is <35% and >16% ROUND

if storage balance > or = 1/2 of capacity 4,667 9 7(1% MDWQ if% ifgas in storage is <16% und >10%
(VTA FTS-5) then 1/214 of capacity 4.200 14 63% MDWQ if% ifgas in storage is <10% and >0%

WINTER: 1/214 ofcanacitv 3,695 1 last withdrawal to empty field
INJ RULES: 1) TiiriJT injection tolerance “ 115% of MDIQ Apr 1 thru Jul 31; Total 110

= 107% in Aug; 102% in Sept and Oct
2) Excess injections may be requested, subject to cxess charge rate sheet 35
1) Monthly limit : Dominion is required to deliver only 87.5% in any month see. 8.6/p.358

WDL RULES: 2) Excess withdrawals may be requested, subject to excess charge sht 35/scc. 9.1
Scatonal Rakt l) Minimum turnover - By Apr 15. lotal withdrawals must be equal to or greater than the Nov 1 balance of proceeding vear see. 8.7/p.358

Season Withdrawal Obligation » (Starting Nov 1 Storage Balance) - (0.35 x Seasonal Capacity Quantity)
2) Monthly minimum balances: Dec and Jan=35%, Feb’15%. Failure to maintain minimum levels will reduce withdrawal by 10% sec. 8.5/p.358

Ovcrmo I) Doily Injection Overruns - if uncorrectcd over tolerance then subject to Unauthorized Overrun Charge rate sheet 39
2) Storage Capacity Overruns - if not adjusted within 24hrs. then subject to Storage Gas Balance Unauthorized Overran Charge rate sheet 39
3) Daily Withdrawal Overruns - if uncorrectcd over entitlement then subject to Unauthorized Withdrawal Overrun Charge rate sheet 39
4) Daily Withdrawal Overruns ■ if withdrawals exceed storage gas balance, then subject to $25/dth per dav until gas is replaced
5) Failure to comoh with Minimum Turnover, then subject to a chante of 2 times the effective fuel retention % by deductirut the dth from the cos balance.

EGAN FSS 500,000 25,000 YEAR 50,000 10 10 YEAR
310191 Inj ralchcs based on field pressure and % jf customer gas Ls storage ROUND ROUND contract app A

800-850 PSIG 851-900 PSIG 901+ PSIG
0-20% 25.000 25.000 25.000
21-40% 25,000 25.000 25.000
41-60% 22,500 25,000 25.000
61-80% 17.500 20.000 22.500
81-100% 12.500 15,000 17.500

Overrun 11 Durum OFO difference between rccciots'dcliveries between actual and nominated - charue is S5()/dlh GT&C see.21

TKAN.SCO GSS 102,129 567 0 -50% of Storage Cap Quanlitiy =1/180 YEAR 1744 38 MDWQ =100% if% ifgas in storage is >35% 59 YEAR sec. 7.3u
1000749 477 50-100% of Storage Cap Ouantitiv =1/214 ROUND 1.727 9 99% of MDWQ if % ifgas in storage is 20% to 35% ROUND

1,291 10 74% of MDWQ if% ifgas in storage is 7% to 20%
959 7 55% of MDWQ if % ifgas in storage Ls 0% lo7 %

INJ RULES: 374 1 lost withdrawal to empty field
WDL RULES: t) Swing rule schedule Total 65 sec 7.3!v'p 15

1) I ransco is required to deliver only 87.5% in any consecutive 30 day period sec 7.3c/p 15
2) I ransco is not obligated in deliver bekiw 20% balance in Storage Capacity Quantity from Nov 1 thru Feb 14 see 7.3c/p 15

Seasonal Rnlea 3)Transco is not obligated to deliver below 7% balance in Storage Capacity Quantity from Feb 15 thru Mar 1 see 7.3d/p 16
1) Seasonal withdrawals must be Nuv 1 balance bv Apr 15 see 7.3c/p 16
2) Minimum inventory levels 11 Dee. Jon. 35%; Feb 15%; if not then obligation nf storage demand will be reduced 5%

Season Withdrawal Obligation *■ (Starting Nnv 1 Storage Balance) - (0.35 x Seasonal Capacity Quantity)
3) Minimum turnover - By Apr 1. total withdrawals must be equal to or greater than the Nnv 1 balance of prccccding year
4) Subject to specific buyer OFO's in allow I ransco manmte GSS

TRANSCO SS-2 796.950 5.313 0-10% of Storage Cap Quanlitiy =1/150 4/1-10/31 7J45 77 >30 -100% of Annual Storage Volume in balance =1/110 no 11/1-3/31
1003973 4,981 >10-30% of Storage Cop Quanthiv =1/160 6.641 18 >15 -30% nf Annual Storage Volume in balance =1/120

4,554 >30-50% of Storage Cap Quanlitiy =1/175 5,903 7 >10 -15% of Annual Storage Volume io balance =1/135
4,308 >50-70% of Storage Cap Quanlitiy =1/185 5,313 14 <10% of Annual Storage Volume in balance =1/150
3,985 >70-100% of Storage Cap Ouantitiv =1/200 3.844 1 last withdrawal lu emplv field

Total 117
INJ RULES; 1) Swing rale ability, subject lu See. 18.1 nf GT&C GT&C see.18.1

WDL RULES: 1) Swing rate abilitv, subject to See. 18.1 ofGT&C GT&C see.18.1
Seasonal Rules
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Delivered on January 19, 2016

SDR-COS-15

Request:

For the most recent annual period available, please identify the applicable monthly 
volumes and revenues under each rate schedule which were:

a. Sold under a negotiated or market-based rate

b. Transported under a negotiated or market based rate

c. Transported at full margin transportation rates

Response:

Please see Attachment SDR-COS-15.

Prepared by or under the supervision of: David E. Lahoff



Attachment SDR-COS-15 
D. E. Lahoff 

Page ] of I

UGI Utilities, Inc. • Gas Division 

Sales and Revenues for selected rate schedules

Oct-14 Nov-14 Dec-14 Jan-15 Feb-15 Mar-15 Aor-lS Mar-15 Jun-15 Jul-15 Aue-15 Set>-15

Sates (Mcf)

Rate IS/IL 43 395 1,977 1,752 2.119 1.573 276 (151) (23) 13 20 14

Revenue (S)

Rate IS/IL $ 50.361 $ 4.695 $ 36.875 $ 50.224 $ 173.957 $ 21.471 $ (583) S (1.096) S (175) S 88 S 137 $ 134

b.

Sales (Mcf)
Rate 1S/IL-DSO 944.852 1,079.683 1.173,167 1.080.177 956.603 1.090,807 850.648 764,726 673.911 664.327 590.655 652.940
Rale XD 5.540.424 3.124.952 5.179.537 5.258.176 2,902,511 3.993.883 3.502.721 5,251,197 5.286.652 5.854.085 5.773.078 5.414.130
Rate CDS 8.241 9.651 9.247 9.055 8,676 9.393 9.070 9.382 8.412 8.874 8.846 8,793

Revenue (S)
Rate IS/IL-DSO S 1,433,785 $ 1,843,223 S 2.216.625 s 2,161.472 S 2,020,749 s 2.122,017 S 1,531.318 S 1,283.821 $ 1.090,404 $ 1,137,377 s 1.110,092 S 1,174.984
Rate XD $ 930.973 $ 976.017 S 992,436 s 1,010,229 $ 2,151.402 s 130.709 s 909,639 S 897.136 $ 1,060,256 $ 1.968.262 s 1,039.534 S 1.107,757
Rate CDS S 6.942 $ 7,351 s 7,024 $ 7.122 S 6,890 $ 7,004 $ 6,873 $ 6,601 S 6.604 S 6,846 s 6.835 $ 6,801

c.
Sales (McO

Rate RT 150.201 390,500 531.084 730.971 798.398 610,085 256,078 84.934 63,468 68.529 64,466 71.692
Rale NT 382,310 821,015 1.086,948 1,439,344 1.527,064 1,179,268 539,740 314.337 237,190 236,719 244,243 252.623
Rate DS 205.002 397,723 787,579 835,018 890.195 850,254 297.536 133,114 149,019 157,586 158.290 170,904
Rate LED 835.550 1.038.095 1.102.819 1.332.330 1.302.010 1,204,832 913,398 784.367 712.775 723.561 736.567 725,368

Revenue ($)

Rate RT S 874.839 S 1.592,412 S 1.973.796 S 2.510,081 $ 2.703.330 S 2,261,294 S 1.230.521 S 724,043 S 614.500 S 634.448 S 651.794 S 636,226
Rate NT S 1.505.824 s 2.991,218 S 3.878.556 S 5.029.573 S 5.276.323 $ 4.230.395 S 2.048.893 $ 1.261.994 $ 1,003,883 s 1.010.733 S 1.053.326 S 1,075,039
Rate DS s 978.732 $ 1,673.810 $ 2,930.918 s 3.033,833 $ 3.156,713 $ 3.012,890 s 1,239,183 S 714.012 S 768,702 $ 785,323 s 796.695 s 835,944
Rale LED s 1,598.964 $ 1.674.315 s 1,867.046 s 2.212,491 $ 2,340,953 $ 1.883,615 5 1.497,688 s 1.233.227 s 1.379.580 s 1,248.610 $ 1.287.627 $ 1.284.606
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Delivered on January 19, 2016

SDR-COS-16

Request:

Please provide the following for each curtailment during the last three years:

a. Dates of curtailment

b. Type of curtailment (firm service, interruptible service, both)

c. Whether curtailment was related to amount of capacity on the Company's system, 
other capacity or supply related

d. Rate schedule that curtailed volumes would have been billed under

e. Curtailed volumes by rate schedule

f. Actual volumes moved by rate schedule

Response:

UGI Gas has had no curtailments of firm service during the last three years.

Prepared by or under the supervision of: David E. Lahoff
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Delivered on January 19, 2016

SDR-COS-17

Request:

Please identify the Company's design day planning criteria and the probability of design 
day occurrence. Include any available documentation supporting the Company's claimed 
probability of occurrence.

Response:

The methodology currently utilized by UGI to develop peak day temperatures was 
approved as part of the 2007 PGC comprehensive settlement at Docket No.R-00072335. 
Since there is a direct relationship between demand and temperature, UGI begins the 
development of the projected firm peak demand by determining the projected peak day 
temperature for both its primary service territory as well as the Hazleton service territory. 
Consistent with the settlement agreement language, UGI's design day temperature for its 
primary area is derived by adding 2.0 degrees to the coldest 24 hour temperature 
observed in its primary service territory over the 30 year period (1985-2014) in UGTs 
hourly temperature database. The coldest 24-hour temperature recorded in this period 
was minus 5.6 degrees Fahrenheit, resulting in a design day temperature of minus 3.6 
degrees Fahrenheit. The design day temperature for the Hazleton service territory is 
derived by adding 1.9 degrees to the coldest 24 hour temperature observed in its primary 
service territory over the 30 year period (1985-2014) in UGTs hourly temperature 
database. The coldest 24-hour temperature recorded in this period was minus 9.9 degrees 
Fahrenheit, resulting in a design day temperature of minus 8.0 degrees Fahrenheit. Also, 
consistent with the provisions of the settlement, UGI will utilize a wind speed factor in 
the design day methodology which is equivalent to a 2.0 degree Fahrenheit heating 
demand impact.

With the design day temperatures calculated, UGI then develops a firm sendout 
equation using a linear regression analysis. Historical daily firm sendout is regressed 
against historical daily mean temperatures for each of the historical winter heating 
seasons. The firm sendout is determined by subtracting the large transportation 
customer’s sendout from the total measured sendout and then adding back the daily firm 
requirement (DFR) for the large firm customers on a peak day. The peak day 
temperature and the 2 degree Fahrenheit wind speed factor are then used in the historical 
firm equations to determine the historical firm peak day demand for each of the historical 
winters. Once UGI has a historical firm peak demand, UGI adjusts this number for 
known and projected changes in firm requirements. These changes can include actual or
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Delivered on January 19, 2016

SDR-COS-17 (Continued)

projected increases or decreases in customer counts and actual or projected increases or 
decreases in customer’s daily firm requirements.

Prepared by or under the supervision of: Paul J. Szykman
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SDR-COS-18

Request:

For each customer class contained in the cost of service study, please provide monthly 
throughput by class.

Response:

Please see Attachment SDR-COS-18.

Prepared by or under the supervision of: David E. Lahoff



Attachment SDR-COS-18 
D. E. Lahoff 

Page 1 of 1

UGI Utilities, Inc. - Gas Division 
Sales by Cost of Service Study Classsification (Mcfs)

OCT
2016

NOV

2016
DEC
2016

JAN
2017

FEB
2017

MAR
2017

APR
2017

MAY
2017

JUN
2017

JUL
2017

AUG
2017

SEP
2017

Service Classification:

Rate R 1,282,379 2,349,544 3,674,486 4,500,643 3,784,106 2,828,922 1,545,344 779,870 464,903 458,244 450,679 625,030
Rate N 714,742 1,441,240 2,680,775 3,117,521 2,493,097 1,924,646 1,085,588 540,363 458,652 367,308 347,119 379,005
Rate 05 352,669 507,843 702,794 775,772 679,408 563,222 374,310 230,733 160,993 158,650 165,022 178,325
Rate LFD 892,939 1,051,767 1,229,951 1,289,940 1,202,462 1,079,024 936,959 825,461 745,728 726,850 758,805 805,346
Rate XD Firm 1,471,905 1,446,139 1,455,182 1,597,851 1,500,288 1,474,249 1,386,734 1,415,271 1,420,723 1,414,607 1,433,192 1,402,485
Rate XO-lnterruptible 3,689,399 3,739,291 3,769,181 2,793,878 2,781,332 3,258,689 2,976,491 2,965,492 3,245,062 3,535,269 3,540,293 3,119,346
Rate IS/IL 848,649 965,934 1,154,139 1,192,237 1,105,426 1,061,794 924,011 768,207 703,731 756,031 671,053 711,468

9,252,682 11,501,757 14,666,508 15,267,841 13,546,118 12,190,546 9,229,438 7,525,398 7,199,792 7,416,959 7,366,163 7,221,006Total
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SDR-COS-19

Request:

Please provide workpapers showing the development of each allocation factor reflected 
in the Company's cost of service study. Include a description of each allocation factor, all 
calculations performed to develop the allocators and all supporting documentation, 
studies or other information relied upon to determine the allocators.

Response:

Please see UGI Gas Exhibit D.

Prepared by or under the supervision of: Paul R. Herbert
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SDR-COS-20

Request:

Please provide all workpapers, calculations and supporting documentation for the 
functionalization and classification performed for the Company's cost of service study.

Response:

Please see UGI Gas Exhibit D.

Prepared by or under the supervision of: Paul R. Herbert
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SDR-COS-21

Request:

If not provided elsewhere, please provide a detailed proof of revenues at both present and 
proposed rates.

Response:

Please see UGI Gas Exhibit E.

Prepared by or under the supervision of: David E. Lahoff
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SDR-ROR-1

Request:

Please supply copies of the following documents for the Company and, if applicable, its 
parent:

a. Most recent Annual Report to shareholders (including any statistical 
supplements);

b. Most recent SEC Form 10K.,

c. All SEC Form 10Q reports issued within last year.

Response:

Please see the attached CD which contains the following:

Attachment SDR-ROR-1.1-1 and SDR-ROR-1.1-2- Annual Report to Shareholders as 
9/30/15 (excluding report on form 10-K).

Attachment SDR-ROR-1.2 - Prospectus Supplement from UGI Utilities Senior Notes 
Offering Dated 9/24/08.

Attachment SDR-ROR-1.3 - Prospectus Supplement from UGI Corporation Equity 
Offering dated 3/18/04.

Attachment SDR-ROR-1.4. - Annual Report on Form 10-K for UGI Corporation for the 
year ended 9/30/15.

Attachment SDR-ROR-1.5 - Report on Form 10-Q for UGI Corporation for the quarter 
year ended 6/30/15.

Attachment SDR-ROR-1.6 - Report on Form 10-Q for UGI Corporation for the quarter 
year ended 3/31/15.

Attachment SDR-ROR-1.7 - Report on Form 10-Q for UGI Corporation for the quarter 
year ended 12/31/14.
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2016 Base Rate Case
Responses to Standard Data Requests - Rate of Return

Delivered on January 19, 2016

SDR-ROR“l (Continued)

Attachment SDR-ROR-1.8 - Annual Report on Form I0-K for UGI Utilities, Inc. for the 
year ended 9/30/15.

Attachment SDR-ROR-1.9 - Report on Form 10-Q for UGI Utilities, Inc. for the quarter 
year ended 6/30/15.

Attachment SDR-ROR-1.10 - Report on Form 10-Q for UGI Utilities, Inc. for the quarter 
year ended 3/31/15.

Attachment SDR-ROR-1.11- Report on Form 10-Q for UGI Utilities, Inc. for the quarter 
year ended 12/31/14.

Prepared by or under the supervision of: Ann P. Kelly
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Delivered on January 19,2016

Reauest:

SDR-ROR-2

Please supply copies of the Company's balance sheets for each month/quarter for the last 
two years.

Response:

Please see Attachment SDR-ROR-2.

Prepared by or under the supervision of: Ann P. Kelly



UGI Utilities, Inc. - Gas Division 
Quarterly Balance Sheets 

($ in Thousands)

Attachment SDR-ROR-2
A. P. Kelly

Page 1 of 2

Line

December 31, March 31, June 30, September 30, December 31, March 31, June 30, September 30,
No Descriotion/fAccount No) 2013 2014 2014 2014 2014 2015 2015 2015

UTILITY PLANT (101 • 106, 108)
1 Gas Utility Plant $ 1,249.776 $ 1,265,138 $ 1,277,589 $ 1,308,244 $ 1,337,673 $ 1,355,929 $ 1,365,896 $ 1,398,576
2 Other Utility Plant . - - - -
3 Total Plant In Service 1,249,776 1,265,138 1,277,589 1,308,244 1,337,673 1,355,929 1,365,896 1,398,576

4 Construction Work In Progress (107) 4,085 5,431 12,084 15,944 14,338 19,510 25,210 21,168
5 Acquisition Adjustment (114)
6 Total Utility Plant 1,253,861 1,270,569 1,289,673 1,324,188 1,352,011 1,375,439 1,391,106 1,419,744

7 Accumulated Provision for Depreciation - Gas (108) (397,149) (401,448) (404,124) (405,115) (408,851) (414,117) (415,472) (418,857)
8 Accumulated Provision for Depreciation - Other (119) (21.026) (21,581) (22,148) (22.795) (23.379) (23.983) (23,169) (23,943)
9 Net Utility Plant 835,687 847,539 863,402 896,278 919,781 937,339 952,465 976,944

OTHER PROPERTY INVESTMENTS
10 Non-utility Property (121) 31 31 31 31 93 93 93 93
11 Accumulated Depreciation on NUP (122) - - - -
12 Investment in Associated & Subsidiary Companies (123.1) - - -
13 Other Investments (124) - - - - - -
14 Total Other Property and Investments 31 31 31 31 93 93 93 93

CURRENT AND ACCRUED ASSETS
15 Cash and Other Temporary Investments (131-136) 1,069 2,517 9,277 2,789 6,682 4,634 1,617 2,843
16 Notes Receivable (141) - - - -
17 Customer Accounts Receivable (142) 60,153 97,651 51,073 30,751 62,182 98,790 47.190 28,262
18 Other Accounts Receivable (143) 5,357 3,148 2,719 2,193 3,058 3,730 1,489 7,370
19 Accum Provision for Uncollectible (144) (2,044) (5,586) (6,173) (2,605) (2,473) (5,727) (6,060) (3,158)
20 Accounts Receivable Associated Companies (146) 84,505 35,502 24,067 18,633 10,745 2,406 4,189 (51)
21 Plant Materials & Operating Supplies (154) 3,154 3,092 2,927 2,881 3,419 3,671 4,177 4,637
22 Gas Stored - Undistributed (163) 696 1,101 1,059 654 338 296 141 (426)
23 Gas Stored - Current (164.1) 32,452 4,559 23,081 40,011 34,589 3,147 11,650 23,368
24 Liquefied Natural Gas Stored (164.2) - - - - - - -
25 Prepayments (165) 3,198 2,239 2,687 4,349 3,228 2,191 2,043 4,479
26 Accrued Utility Revenues (173) 31,597 23,213 722 6,014 24,705 18,982 2,483 4,295
27 Miscellaneous Current & Accrued Assets (171, 174, 175) 1,141 1,342 306 90 320 1,012 748

28 Total Current and Accrued Assets 221,277 168,778 111,744 105,760 146,472 132,441 69,932 72,367

DEFERRED DEBITS
29 Unamortized Debt Expense (181) 2,183 2,079 2,392 2,288 2,170 2,505 1,231 1,171
30 Other Regulatory Assets (182.3) 131,120 131,468 131,382 145,654 143.048 141,256 140,159 163,630
31 Other Preliminary Survey & Investigation Charges (183.2) 431 682 601 354 648 555 661 1,025
32 Clearing Accounts (184) 529 394 816 (1.088) 332 571 835 (426)
33 Miscellaneous Deferred Debits (186) 3,020 3,245 3.408 3,877 4,140 4,232 4,683 3,858
34 Deferred Loses from Disposition of Utility Plant (187) 128 459 425 667 526 337 535 1,159
35 Unamortized Loss on Reacquired Debt (189) 119 102 65 68 51 34 17 -
36 Accumulated Deferred Income Taxes (190) 18,528 19,337 19,837 13,388 13,045 25,166 27,797 26,511
37 Unrecovered Purchase Gas Costs (191) - - 3,104 5,741 9,365 - “

38 Total Deferred Debits 156,059 157,767 162.250 170,950 173.326 174,656 175,917 196.928

$ 1,213,053 $ 1,174,116 $ 1,137,428 $ 1.173.020 $ 1,239.672 $ 1,244,529 $ 1,198.407 $ 1,246.33239 TOTAL ASSETS AND OTHER DEBITS



UGI Utilities, Inc. - Gas Division 
Quarterly Balance Sheets 

( $ in Thousands)

Attachment SQR-ROR-2
A. P. Kelly

Page 2 of 2

Line
December 31, March 31, June 30, September 30, December 31, March 31, June 30, September 30,

No Descriotionyf Account No) 2013 2014 2014 2014 2014 2015 2015 2015

PROPRIETARY CAPITAL
40 Common Stock Issued (201) 56,655 55,749 53,084 51,146 49,479 53,034 54,707 51,878
41 Preferred Stock Issued (204) - - - - - -

42 Premium on Capital Stock (207) 442,068 435,528 414,777 399,828 386.805 415,103 428,325 406,270
43 Capital Stock Expense (214) - - - - - -

44 Retained Earnings (215, 215.2, 216) (104,026) (97,977) (85,054) (140,139) (160.826) (98,504) (89,584) (99,674)
45 Unappropriated Retained Earnings (216.1) - - -
46 Accum Other Comprehensive Income (219) (11.011) (7,019) (6.836) (7,802) (10.299) (7,621) (5,052) (15,491)

47 Total Proprietary Capital 363,685 386.281 375,971 303,033 265,159 362,011 388,396 342,983

LONG TERM DEBT
48 Bonds (221) - - - - - -
49 Advances from Associated Companies (223) - - - -
50 Other Long-Term Debt (224) 273,171 268,613 258,814 279,216 252,230 249,865 232.980 164.663
51 Unamortized Premium on LTD (225) - - - - - -
52 Unamortized Discount on LTD (226) - - - -
S3 Total Long-term Debt 273,171 268,613 258,814 279,216 252,230 249,865 232,980 164,663

OTHER NON-CURRENT LIABILITIES
54 Obligations under Capital Leases (227) - - - - - - -
55 Accum. Prov for Injuries & Damages (228.2) 579 491 433 809 656 653 808 590
56 Accum. Prov for Pensions S Benefits (228.3) 43,591 39,583 37,398 58.192 57,438 56.053 54.668 79,823
57 Accum. Miscellaneous Operating Prov (228.4) 4.754 4,896 4,885 4,737 5,344 3,901 3,886 3,735
58 Asset Retirement Obligation (230) 69 69 69 69 69 69 69 69
59 Total Long-term Debt 48,993 45,039 42,785 63,807 63,507 60.675 59.430 84,217

CURRENT & ACCRUED LIABILITIES
60 Notes Payable (231) 73,500 6,500 8,322 95,278 195,691 72.296 33,199 180,158
61 Accounts Payable (232) 39.803 48,644 31,459 41,532 45,450 38,502 30,056 43,079
62 Notes Payable to Assoc. Companies (233) - - -
63 Accounts Payable to Assoc. Cos (234) 16,026 19,322 14,880 12,207 21,835 16,807 9,908 10,359
64 Customer Deposits (235) 14,591 14.889 15,046 14,819 15,641 15,860 14,841 14,517
65 Taxes Accrued (236) 10,681 30,489 26,580 3,770 13,499 45,359 39,313 (4,187)
66 Interest Accrued (237) 8,031 6.894 9,469 6,662 9,450 6.718 9,253 6,309
67 Accrued Interest on Other Liabilities (237) - -

68 Tax Collections Payable (241) 1,093 670 762 152 437 689 710 144
69 Misc Current & Accrued Liabilities (242) 29,351 29.899 35,244 27,027 26,169 26,560 26,059 28,815
70 Derivative Instrument Liabilities (244) 1,067 4,276 2,222 1,012 1,851
71 Oth Reg Uab-Hedges-S/T-Non-Trading (245) - - - 5,766
72 Total Current & Accrued Liabilities 193,077 157,306 141,762 202,513 332,449 225,015 164,352 286,811

OTHER DEFERRED CREDITS
73 Customer Advances for Construction (252) - - - -

74 Other Defened Credits (253) 15,922 16,252 16,372 16,145 16,553 16.604 16,972 17,572
75 Other Regulatory Liabilities (254) 7,556 8,711 6,284 8.723 7,439 24,795 27,773 23,290
76 Deferred ITC (255) 4,144 4,064 3,985 3.905 3,825 3.746 3,666 3,587
77 Accumulated Deferred Income Taxes (282) 290,178 292,695 295,213 303,045 305,563 308,081 310,598 328,627
78 Accumulated Deferred Income Taxes (283) (3,673) (4,846) (3.759) (7,368) (7,054) (6.263) (5,761) (5.418)
79 Total Other Deferred Credits 314,127 316,877 318.095 324,450 326.327 346.963 353,249 367.659

80 TOTAL LIABILITIES & OTHER CREDITS $ 1,213,053 $ 1,174,116 $ 1.137,428 $ 1,173,020 $ 1,239.672 $ 1,244,529 $ 1,198,407 $ 1,246,332

"’Please note Investment In substiianes and (he 'Staled Income from subsidiaries Has been ellmated "*
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SDR-ROR-3

Request:

Please provide the bond rating history for the Company and, if applicable, its parent from 
the major credit rating agencies for the last five years.

Response:

UGI Corp. (the "Parent") has no public credit ratings given that it has no public debt 
outstanding.

UGI Utilities, Inc. is currently rated by Moody's and Fitch. Currently, the Moody's long
term rating and senior unsecured debt rating are both A2 / stable outlook. The long-term 
debt rating was upgraded from A3/stable to A3/positive on 11/8/13 and further upgraded 
from A3/positive to A2/stable on 1/31/14.

Currently, the Fitch long-term issuer default rating and senior unsecured debt rating are 
A- and A respectively both with stable outlooks. These ratings have not changed in the 
last 5 years.

Prepared by or under the supervision of: Ann P. Kelly
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Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Rate of Return

Delivered on January 19, 2016

SDR-ROR-4

Request:

Please provide copies of all bond rating reports relating to the Company and, if 
applicable, its parent for the past two years.

Response:

Please see Attachment SDR-ROR-4-1 for Fitch Credit Opinion dated December 2014. 

Please see Attachment SDR-ROR-4-2 for Moody's Credit Opinion dated December 2014. 

Please see Attachment SDR-ROR-4-3 for Fitch Full Ratings Report dated May 2015.

Prepared by or under the supervision of: Ann P. Kelly
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Fitch Ratings-New York-08 December 2014: Fitch Ratings has affirmed the Issuer Default Rating 
(IDR) of UGI Utilities, Inc. (UGIU) at 'A-' and senior unsecured debt rating at ’A1. The Rating Outlook 
is Stable. The rating action affects approximately $600 million of long-term debt.

UGIU serves approximately 660,000 natural gas and electric customers in Pennsylvania through its 
UGI Gas Division (UGIGas) and UGI Electric Division as well as through two subsidiaries, UGI 
Penn Natural Gas, Inc. (PNG) purchased in 2006 and UGI Central Penn Gas, Inc. (CNG) purchased 
in 2008. The service area covers a broad swath of eastern and central Pennsylvania and stretches 
into northern Maryland where UGI serves approximately several hundred natural gas customers.

Key Rating Drivers 
-- Strong financial profile;
-- Earnings and cash flow generation sufficient to support increased capex;
— Traditional tariff structure;
-- Parent and subsidiary linkage.

Strong Financial Profile

UGIU exhibits a strong financial profile rooted in a conservative capital structure and low leverage.
Key leverage measures including adjusted debt to EBITDAR and funds from operations (FFO)- 

Adjusted Leverage of, respectively, 2.4x and 2.7x at fiscal year-end Sept. 30, 2014 are projected by 
Fitch to weaken slightly to average under 3x and 3.4x over the next three-year forecast period. 
Leverage measures compare favorably to Fitch 'A' category Sector Credit Factor median guideline 
ratios of 3.25x and 3.50x.

The capital structure has been maintained as upstream dividends to UGI Corp. have been below 
historical levels for the last two years at under a 60% payout ratio. In Fitch's models, future restraint 
on dividends will be needed to support the capital structure, since capex is expected to remain elevated 
over the forecast period.

UGIU exhibits a low-risk business profile consisting of its regulated natural gas and electric 
distribution businesses. Over 95% of operating income is derived from the natural gas segment. Non- 
regulated activities consist of services related to its core business including heating equipment and 
appliance service repairs and service, heating equipment conversions, and off-system bulk natural 
gas sales.

Robust Earnings and Cash Flows

Earnings and cash flows have been traditionally strong at UGIU with cyclical and, more important, 
secular factors driving fiscal 2014 results. The record cold 2013/2014 heating season winter saw 
system throughput of natural gas increase by 8.7% to 208.8 bcf (billion cubic feet) in fiscal 2014 
over fiscal 2013 as heating degree days increased 10%.

Continuing a long-term trend that Fitch expects to continue over the next three to five years, UGIU 
experienced strong new customer growth. Customer growth is driven by the favorable cost and 
environmental profile of natural gas as compared with other fossil fuels. UGIU added approximately 
18,000 residential, commercial, and industrial customers in fiscal 2014 including residential and
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natural gas, These customer conversions generate higher margins as it is relatively inexpensive to Rage 2 of 4
connect new customers to existing infrastructure.

Most new customers, however, do not have existing gas service, and while located within close 
proximity to existing mains, require a greater level of capital investment to connect. Fitch expects 
these new customer additions to continue based on the favorable natural gas profile as well as strong 
economic activity from drilling operations in the Marcellus Shale region, which is under significant 
portions of UGIU’s service territory, to continue to stimulate economic activity and housing starts.

Capital spending continues to rise, driven by new customer additions, an infrastructure replacement 
program for aging pipe, and a recently approved program to expand the natural gas distribution system 
to under-served and un-served markets. This latter program. Growth Extension Tariff or 'GET Gas', 
commits UGIU to a five-year $75 million investment budget. In total, capex expenditures which 
grew from $114 million in fiscal 2012 to $164 million in 2014, are expected to top $200 million in 
fiscal 2015 and Fitch models for continued growth in 2016 and 2017. UGIU receives recoveiy under 
the GET Gas program, but for a substantial part of its remaining capital investment, under existing 
tariff mechanisms UGIU does not receive recovery of such investments.

Traditional Tariff Structure

The UGI Gas Division operates under a tariff structure originally approved by the Pennsylvania 
Public Utility Commission (PUC) in 1996. Although the UGI Gas Division does not have riders 
for aging infrastructure replacement or growth capex investments, earnings, cash flows, and the 
capital structure have been maintained through higher margins driven by strong customer growth and 
volume-driven higher margins. A new General Rate Case filing by UGI Gas is inevitable although 
continued customer growth can delay the timing of such a filing.

In general, Fitch considers Pennsylvania regulation to be supportive of UGIU's conservative business 
model. The company's exposure to commodity price volatility is mitigated by its ability to pass along 
the related costs to its customers. Fluctuations in natural gas costs are passed through to customers 
through a Purchased Gas Cost (PGC) tariff. Similarly, variations in electric generation and congestion 
costs are extenuated by a Default Service (DS) mechanism. The two smaller natural gas utilities,
PNG and CNG, are eligible for pipe replacement recovery under Pennsylvania's Distribution System 
Infrastructure Charge (DSIC). All three utilities also receive timely recovery of investments under 
the GET Gas program.

Parent and Subsidiary Linkage

UGIU is a wholly-owned subsidiary of UGI Corp. a holding company with interests in a diversified 
portfolio of energy, power, and utility assets including , AmeriGas Partners, L.P. (APU) which is 
rated 'BB1 (Issuer Default Rating) with a Stable Outlook by Fitch. UGI Corp. operates each one of 
its businesses separately and does not cany any parent-level debt. There are shared management, 
treasury, and investor relation functions shared between various entities. However, there are no 
significant business or operational ties between UGIU and UGI Corp and its other affiliates.
Accordingly, Fitch rates UGIU independently of the UGI Corp's other business including APU.

Rating Sensitivities

Factors that individually or collectively could lead to a positive rating action:

— Given the sizable multi-year capital investment program, positive rating actions are not likely at 
this time.
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-- A review by the PUC of the company’s rate structure that leads to weaker cash flows;
-Increased leverage due to higher capex and/or higher dividend payments to parent UGI Corp than 
Fitch models reflect;

-Debt-to-EBITDAR sustained above 3.75 to 4.0x.

Fitch has affirmed the following ratings with a Stable Outlook:

UGIU
- IDRat 'A-'
— Senior Unsecured Debt at ’A’

Contact:
Primary Analyst 
Glen Grabelsky 
Managing Director 
+ 1 212-908-0577 
Fitch Ratings, Inc.
33 Whitehall Street 
New York, NY 10004

Secondary Analyst 
Julie Jiang 
Director
+1 212-908-0708

Committee Chairperson:
Peter Molica 
Senior Director 
+1 312-368-3156

Media Relations: Brian Bertsch, New York, Tel: +1 212-908-0549, Email:
brian.bertsch@fitchratings.com.

Additional information is available at ’www.fitchratings.com'.

Applicable Criteria and Related Research:

—'Corporate Rating Methodology: Including Short-term Ratings and Parent and Subsidiary 
Linkage' (May 28, 2014);

--’Rating U.S. Utilities, Power and Gas Companies (Sector Credit Factors)' (March 11,2014)

Applicable Criteria and Related Research:
Rating U.S. Utilities, Power and Gas Companies (Sector Credit Factors) 
http://www.fitchratings.com/creditdesk/reports/report_frame.cfin?rpt_id=735155 
Corporate Rating Methodology - Including Short-Term Ratings and Parent and Subsidiary Linkage 
http://www.fitchra tings.com/creditdesk/reports/report_frame.cfin?rpt_id=749393

ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS 
AND DISCLAIMERS. PLEASE READ THESE LIMITATIONS AND 

DISCLAIMERS BY FOLLOWING THIS LINK: HTTP://FITCHRATINGS.COM/ 
UNDERSTANDINGCREDITRATINGS. IN ADDITION, RATING DEFINITIONS AND THE



TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY’S 
PUBLIC WEBSITE ’WWW.FITCHRATINGS.COM'. PUBLISHED RATINGS, CRITERIA AND 
METHODOLOGIES ARE AVAILABLE FROM THIS SITE AT ALL TIMES. FITCH'S CODE 
OF CONDUCT, CONFIDENTIALITY, CONFLICTS OF INTEREST, AFFILIATE FIREWALL, 
COMPLIANCE AND OTHER RELEVANT POLICIES AND PROCEDURES ARE ALSO 

AVAILABLE FROM THE 'CODE OF CONDUCT SECTION OF THIS SITE. FITCH MAY HAVE 
PROVIDED ANOTHER PERMISSIBLE SERVICE TO THE RATED ENTITY OR ITS RELATED 
THIRD PARTIES. DETAILS OF THIS SERVICE FOR RATINGS FOR WHICH THE LEAD 
ANALYST IS BASED IN AN EU-REGISTERED ENTITY CAN BE FOUND ON THE ENTITY 
SUMMARY PAGE FOR THIS ISSUER ON THE FITCH WEBSITE.

Attachment SDR-ROR-4-1

A. P Kelly
Page 4 of 4



Attachment SDR-ROR-4-2
A. P. Kelly

Page 1 of 7

Moody’s
INVESTORS SERVICE 

Credit Opinion: UGI Utilities, Inc.

Global Credit Research -17 Dec 2014 

Valley Forge, Pennsylvania, United States

Ratings

Category Moody's Rating
Outlook Stable
Senior Unsecured A2

Contacts

Analyst Phone
Lesley Ritter/New York City 212.553.1607
William L. Hess/New York City 212.553.3837

Key Indicators

[1]UGI Utilities, Inc.

CFO pre-WC + Interest / Interest 
CFO pre-WC / Debt 
CFO pre-WC - Dividends / Debt 
Debt / Capitalization

9/30/2014 9/30/2013 9/30/2012 9/30/2011 9/30/2010
6.5x 5.6x 5.2x 5.2x 5.5x

27.9% 27.4% 25.5% 26.5% 27.5%
19.0% 19.9% 17.0% 14.6% 19.0%
40.0% 39.0% 42.9% 43.7% 46.1%

[1] All ratios are based on ‘Adjusted’ financial data and incorporate Moody's Global Standard Adjustments for Non- 
Financial Corporations. Source: Moody’s Financial Metrics

Note: For definitions of Moody's most common ratio terms please see the accompanying User’s Guide.

Opinion 

Rating Drivers

- UGI Utilities’ financial health remains strong, buoyed by attractive organic growth

- Low risk regulated utility business model in supportive regulatory jurisdiction

- Capex stays high to meet demand growth and system integrity standards

Corporate Profile

UGI Utilities, Inc. (Utilities) is a rate-regulated natural gas and electric utility serving about 600,000 gas customers 
throughout Pennsylvania (as well as several hundred customers in one county in Maryland) and over 60,000 
electric customers in northeastern Pennsylvania. The company consists of four regulated entities: a gas utility 
division (UGI Gas), an electric utility division (UGI Electric) (together, the "legacy utilities") and two natural gas 
distribution company subsidiaries: UGI Penn Natural Gas (PNG) and UGI Central Penn Gas (CPG). The 
company is predominantly a local gas distribution company (LDC) with the natural gas segment accounting for 
about 95% of its operating income and assets.
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Utilities is UGI Corporation's (UGI, not rated) largest subsidiary, representing an average of 30% of earnings. UGI 
is a holding company with significant investments in propane retailing and energy services that have a much 
higher business risk profile than Utilities. UGl's subsidiaries include its interest in propane distributor AmeriGas 
Partners, LP (Ba2 Corporate Family Rating, stable). Amerigas is projected to account for about 23% of the 
company's future earnings.

SUMMARY RATING RATIONALE

The rating for Utilities primarily reflects the company's low business risk profile, regulated revenues and stable 
cash flow generation. Virtually all of its operations fall under the jurisdiction of the Pennsylvania Public Utility 
Commission (PUC), which we view as providing a credit supportive framework for utilities operating within its 
footprint. The rating also considers its strong financial metrics that should continue over the intermediate-term 
thanks to organic growth opportunities in Utilities' service territory.

DETAILED RATING CONSIDERATIONS

UTILITIES' FINANCIAL HEALTH REMAINS STRONG, BUOYED BY ATTRACTIC ORGANIC GROWTH

We expect Utilities' financial metrics will remain robust at 5.5x CFO pre-WC interest coverage and 20-25% CFO 
pre-WC to debt, underpinned by healthy customer growth. Utilities added a record 16,000 residential customers in 
2014. This follows two years of already strong customer growth when the company added 15,000 and 12,000 new 
residential heating customers in 2013 and 2012, respectively. On a three year basis, customer additions equate to 
a 5% increase, somewhat of a unique phenomena given that its US regulated utility peers have been dealing with 
flat growth rates in recent years.

Utilities' growth trend is expected to continue as the company benefits from the improved economy in its service 
territory and executes on its multi-pronged organic growth initiatives that include: fuel-oil conversions, providing 
service to new home constructions, and the GET Gas program.

Current natural gas market fundamentals and our view that low natural gas prices will continue into the foreseeable 
future should allow Utilities to keep benefiting from customer conversions from oil and other fuels as a source for 
heating, to natural gas (accounting for about 80% of new customers in 2014). Utilities currently estimates that 
there are approximately 400,000 potential fuel switching customers in proximity to its main lines, representing 
significant growth potential for the coming years.

Another driver of growth is the company's location near the fast developing Marcellus Shale region of 
Pennsylvania. The area is seeing an economic resurgence that is spurring new construction build and an industrial 
renaissance, that in turn, are creating additional demand for Utilities’ services.

Utilities' GET Gas program received PUC approval in February 2014. The company developed this pilot program 
to reach the under- and un-served areas within Utilities' footprint and expects it to add an incremental 10,000 
customers over the life of the program. Under GET Gas, Utilities is allowed to invest up to $15 million per year for 
five years to extend natural gas utility pipelines to provide service to these off-main customers. In exchange, these 
new customers agree to pay a monthly surcharge for 10-years to cover the cost of the extension.

In addition to customer growth, Utilities supplements its earnings through incremental margins from sales other 
than its core energy delivery services. These include interruptible delivery service (contracted sales to industrial 
customers with fuel-switching capabilities) and off-system sales (temporary sales of spare pipeline and storage 
capacity to marketers, the revenues from which is shared with its core delivery customers). These other sales, 
combined with customer growth, have been sufficient to more than offset the negative effects of weather 
variances, declining usage per customer, and expense inflation. As a result, the legacy UGI Gas utility has been 
able to operate successfully without filing a base rate case since 1995.

LOW BUSINESS RISK OPERATIONS WITH PREDICTABLE CASH FLOW PRODUCTION

Utilities' primarily gas distribution services have generated predictable revenues and stable operating cash flows 
without relying on decoupling or weather normalization mechanisms. Rather, the combination of customer growth 
and a close management of Utilities' operating expenses which the company modulates based on fluctuations in 
demand have generated consistently steady cash flow over the past five years.

Adding to the low business risk profile of the company is its relatively modern pipeline system. More specifically, 
the company operates the newest LDC network in Pennsylvania with 87% of its mains being manufactured with 
contemporary materials. As of September 30, 2014, Utilities only had 320 miles of cast iron mains (3% of system)
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and 1,200 miles of steel pipes (10% of system) in operation that it plans on replacing by 2027 and 2043, 
respectively.

CAPEX REMAINS HIGH TO MEET GROWTH AND SYSTEM INTEGRITY STANDARDS

For the four years from 2008 to 2011, Utilities' capital expenditures average $80 million per annum (below 2x 
depreciation). With the natural gas shale boom taking hold, a growing customer base, and accelerated spending 
needs to shore up system integrity, Utilities raised its capex spend to $150 million and $170 million for fiscal year 
2013 and 2014, respectively, and forecasts investing $200 million in 2015 (equivalent to 3.4x 2014 depreciation). 
The investments are split about one third customer growth and two thirds for safety and integrity projects.

Although Utilities’ short-term debt will temporarily increase to fund its capital investment program, we do not 
foresee any material impact to the company's financial strength given the absence of any significant lag between 
the cash outflow to fund the investment and the ability to earn on the newly constructed assets. As such, Utilities 
should be able to maintain CFO pre-WC interest and debt coverage metrics that are commensurate with its rating.

Other Considerations

Utilities’ rating is several notches above AmeriGas’ Ba2 Corporate Family Rating. Each rating reflects the issuer's 
standalone credit quality. The wide rating differentia takes into consideration these affiliates’ separateness in terms 
of legal organisation and financing arrangements. The separateness of Utilities and Amerigas' identities are made 
more transparent by each being an SEC registrant and filing its own financial statements. Furthermore, Americas 
has its own publicly traded equity security. The companies' businesses are distinct, with disparate risk profiles, 
and no operational integration.

UGI does not have a money pool arrangement that would cause Utilities' cash to be swept up by the parent and 
commingled with those of its riskier non-regulated affiliates. UGI neither has parent level debt nor an 
underperforming business line to put dividend pressure on Utilities. Utilities' dividends to the parent have been 
regular at a payout level averaging approximately 80% over the past four years, slightly above those of 
independent gas utilities.

In addition to these corporate practices by UGI, the PUC's oversight helps safeguard Utilities' credit quality from 
its affiliates’. The PUC requires regular financial reporting and pre-approvals of intercompany transactions and 
security offerings.

Liquidity Profile

Utilities' liquidity profile is inadequate because its revolver expires within one year. Nevertheless, we understand 
that Utilities is negotiating final terms of an amendment and extension of its existing $300 million bank facility and 
expects to have the amended facility in place during the first quarter 2015. The existing credit agreement includes 
standard industry language around representations and warranties and does not require a general MAC 
representation after closing. Furthermore, the revolver contains a single financial covenant setting tine maximum 
debt-to-capital ratio at 65% (as defined). Utilities was in compliance with the ratio at 30 September 2014. The 
company had $12 million on its balance sheet as of 30 September 2014 and $86 million drawn under its revolver.

For fiscal year ended 30 September 2014, Utilities generated about $189 million in cash flow from operations, 
invested approximately $164 million in capital expenditures, and paid dividends of $77 million, resulting in $53 
million of negative free cash flows financed through short-term debt. The negative free cash flow is a direct result 
of increased sales growth, with Utilities relying on short-term debt to help finance an increase in accounts 
receivables, inventories, higher capex, and an upstream dividend policy. Going forward, Utilities is expected to be 
free cash flow negative, as the continuation of the accelerated pipeline replacement program and new customer 
additions will maintain cash outlays above historical levels.

The company has a number of maturities coming due over the near-term, including $92 million of medium term 
notes maturing in 2015, $175 million of senior notes due in 2016, and another $40 million of medium term notes due 
in 2017.

Rating Outlook

Utilities' stable outlook reflects our expectation that the company will maintain CFO pre-WC to debt near 25% and 
CFO pre-WC to interest coverage in the 5.0x to 6.0x range. The outlook further assumes that the company will 
continue to maintain a constructive relationship with the PUC, and successfully execute on its aggressive growth 
plan which will be funded using a conservative corporate financing approach which will maintain UGl’s debt to cap



Attachment SDR-ROR-4-2
A. P. Kelly

Page 4 of 7

near current levels.

What Could Change the Rating - Up

Utilities’ rating could be upgraded if the company saw a sustained improvement in its financial metrics excluding 
the temporary effects of bonus depreciation, such that CFO pre-WC/debt exceeds 25% and retained cash flow to 
debt exceeds 20%, for an extended period of time.

What Could Change the Rating - Down

A downgrade would be considered if there is any significant decline in the support offered by the PUC, or if the 
company's financial performance deteriorates over times including CFO pre-WC interest coverage below 4.0x and 
CFO pre-WC to debt below 20% for an extended period.

Rating Factors 

UGI Utilities, Inc.

[3] Moody's 12-18 Month 
Forward ViewAs of 12/15/2014

Measure Score
A A

A A

A A

A A

Baa Baa
N/A N/A

5x - 6x A

23% - 27% A
17%-21% A

40% - 45% A

A2

A2
A2

Regulated Electric and Gas Utilities Industry 
«d [11121

Current FY 
9/30/2014

Factor 1 : Regulatory Framework (25%) Measure Score
a) Legislative and Judicial Underpinnings of A A
the Regulatory Framework
b) Consistency and Predictability of A A
Regulation
Factor 2: Ability to Recover Costs and Earn
Returns (25%)
a) Timeliness of Recovery of Operating and A A
Capital Costs
b) Sufficiency of Rates and Returns A A
Factor 3: Diversification (10%)

a) Market Position Baa Baa
b) Generation and Fuel Diversity N/A N/A
Factor 4: Financial Strength (40%)

a) CFO pre-WC + Interest / Interest (3 Year 5.7x A
Avg)
b) CFO pre-WC / Debt (3 Year Avg) 26.9% A
c) CFO pre-WC - Dividends / Debt (3 Year 18.6% A
Avg)
d) Debt / Capitalization (3 Year Avg) 40.6% A
Rafing:
Grid-Indicated Rating Before Notching A2
Adjustment
HoldCo Structural Subordination Notching
a) Indicated Rating from Grid A2
b) Actual Rating Assigned A2

[1] All ratios are based on ’Adjusted’ financial data and incorporate Moody’s Global Standard Adjustments for Non- 
Financial Corporations. [2] As of 09/30/2014; Source: Moody's Financial Metrics [3] This represents Moody's 
forward view; not the view of the issuer; and unless noted in the text, does not incorporate significant acquisitions 
and divestitures.

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, 
please see the ratings tab on the issuer/entitv page on http://www.moodvs.com for the most updated credit rating
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action information and rating history.

Moody’s
INVESTORS SERVICE

© 2014 Moody's Corporation, Moody's Investors Service, Inc., Moody's Analytics, Inc. and/or their licensors and 
affiliates (collectively, "MOODY'S"). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY’S INVESTORS SERVICE, INC. CMIS") AND ITS AFFILIATES ARE 
MOODY'S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT 
COMMITMENTS, OR DEBT OR DEBT-UKE SECURITIES, AND CREDIT RATINGS AND RESEARCH 
PUBLICATIONS PUBUSHED BY MOODY’S ("MOODY'S PUBLICATION") MAY INCLUDE MOODY’S 
CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, 
OR DEBT OR DEBT-UKE SECURITIES. MOODY'S DEFINES CREDIT RISK AS THE RISK THAT AN 
ENTITY MAY NOT MEET ITS CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY 
ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT. CREDIT RATINGS DO NOT ADDRESS ANY 
OTHER RISK, INCLUDING BUT NOT UNITED TO: UQUIDITY RISK, MARKET VALUE RISK, OR PRICE 
VOLAT1UTY. CREDIT RATINGS AND MOODY’S OPINIONS INCLUDED IN MOODY'S PUBUCATIONS ARE 
NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY’S PUBUCATIONS MAY ALSO 
INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK AND RELATED OPINIONS OR 
COMMENTARY PUBUSHED BY MOODY'S ANALYTICS, INC. CREDIT RATINGS AND MOODY’S 
PUBUCATIONS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND 
CREDIT RATINGS AND MOODY'S PUBUCATIONS ARE NOT AND DO NOT PROVIDE 
RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. NEITHER CREDIT 
RATINGS NOR MOODY'S PUBUCATIONS COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR 
ANY PARTICULAR INVESTOR. MOODY’S ISSUES ITS CREDIT RATINGS AND PUBUSHES MOODY’S 
PUBUCATIONS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH 
DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER 
CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

MOODY'S CREDIT RATINGS AND MOODY’S PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL 
INVESTORS AND IT WOULD BE RECKLESS FOR RETAIL INVESTORS TO CONSIDER MOODY’S CREDIT 
RATINGS OR MOODY'S PUBLICATIONS IN MAKING ANY INVESTMENT DECISION. IF IN DOUBT YOU 
SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, 
COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE 
REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, 
REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN 
WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON 
WITHOUT MOODY'S PRIOR WRITTEN CONSENT.

All information contained herein is obtained by MOODY'S from sources believed by it to be accurate and reliable.
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Because of the possibility of human or mechanical error as well as other factors, however, all information contained 
herein is provided "AS IS" without warranty of any kind. MOODY'S adopts all necessary measures so that the 
information it uses in assigning a credit rating is of sufficient quality and from sources MOODY'S considers to be 
reliable including, when appropriate, independent third-party sources. However, MOODY'S is not an auditor and 
cannot in every instance independently verify or validate information received in the rating process or in preparing 
the Moody’s Publications.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives, licensors 
and suppliers disclaim liability to any person or entity for any indirect, special, consequential, or incidental losses or 
damages whatsoever arising from or in connection with the information contained herein or the use of or inability to 
use any such information, even if MOODY'S or any of its directors, officers, employees, agents, representatives, 
licensors or suppliers is advised in advance of the possibility of such losses or damages, including but not limited 
to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial 
instrument is not the subject of a particular credit rating assigned by MOODY'S.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives, licensors 
and suppliers disclaim liability for any direct or compensatory losses or damages caused to any person or entity, 
including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability 
that, for the avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or beyond the 
control of, MOODY'S or any of its directors, officers, employees, agents, representatives, licensors or suppliers, 
arising from or in connection with the information contained herein or the use of or inability to use any such 
information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, 
MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER 
OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY'S IN ANY FORM OR MANNER 
WHATSOEVER.

MIS, a wholly-owned credit rating agency subsidiary of Moody's Corporation ("MCO"), hereby discloses that most 
issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and 
preferred stock rated by MIS have, prior to assignment of any rating, agreed to pay to MIS for appraisal and rating 
services rendered by it fees ranging from $1,500 to approximately $2,500,000. MCO and MIS also maintain policies 
and procedures to address the independence of MIS's ratings and rating processes. Information regarding certain 
affiliations that may exist between directors of MCO and rated entities, and between entities who hold ratings from 
MIS and have also publicly reported to the SEC an ownership interest in MCO of more than 5%, is posted annually 
at www.moodvs.com under the heading "Shareholder Relations — Corporate Governance — Director and 
Shareholder Affiliation Policy."

For Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services 
License of MOODY’S affiliate, Moody's Investors Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or 
Moody’s Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended 
to be provided only to "wholesale clients" within the meaning of section 761G of the Corporations Act 2001. By 
continuing to access this document from within Australia, you represent to MOODY'S that you are, or are
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accessing the document as a representative of, a "wholesale client" and that neither you nor the entity you 
represent will directly or indirectly disseminate this document or its contents to "retail clients" within the meaning of 
section 761G of the Corporations Act 2001. MOODY'S credit rating is an opinion as to the creditworthiness of a 
debt obligation of the issuer, not on the equity securities of the issuer or any form of security that is available to 
retail clients. It would be dangerous for "retail clients" to make any investment decision based on MOODY'S credit 
rating. If in doubt you should contact your financial or other professional adviser.



Subsidiary of UGI Corporation
Full Rating Report

Ratings Key Rating Drivers

Long-Term IDR A-
Senior Unsecured A

IDR - Issuer Default Rating.

Rating Outlook

Long-Term IDR Stable

Financial Summary 

UGI Utilities, Inc.
2014 2013

Adjusted Revenue 1,086 941

Operating EBITDAR 306 267
Cash Flow from 
Operations 189 170

Total Adjusted Debt 728 678
Total Capitalization 1,568 1,452
Capex/
Depreciation (%) 2.8 2.7
FFO Fixed- 
Charge Coverage (x) 6.0 5.4
FFO-Adjusted
Leverage (x) 2.7 2.8
Total Adjusted 
Debt/EBITDAR 2.4 2.5

Low-Risk Operations: UGI Utilities (UGIU) exhibits a low-risk business profile consisting of its 
regulated natural gas and electric distribution businesses. Over 90% of operating income is 
derived from the natural gas segment. Non-regulated activities consist of services related to its 
core business, including heating equipment and appliance repairs and service, heating 
equipment conversions and off-system bulk natural gas sales. Weather can be the largest 
variable affecting earnings, as UGIU does not have weather normalization or decoupling 
mechanisms in its tariffs.

Relatively Supportive Regulation: In general, Fitch Ratings considers Pennsylvania 
regulation to be relatively supportive. Fluctuations in natural gas costs are passed through to 
customers via a purchased gas cost (PGC) tariff. Similarly, variations in electric generation and 
congestion costs are extenuated by a default service (DS) mechanism. Two smaller natural 
gas utilities are eligible for pipe replacement recovery under Pennsylvania's Distribution 
System Infrastructure Charge (DSIC). All three utilities also receive timely recovery of 
investments under the Growth Extension Tariff (GET).

Credit Metrics Declining: UGIU exhibits a strong financial profile rooted in a conservative 
capital structure and low leverage Total adjusted debt/EBITDAR and FFO-adjusted leverage 
were 2.4x and 2.7x, respectively, at fiscal year-end Sept. 30, 2014, and 2.7x and 3.Ox, 
respectively, for the LTM ending Dec. 31, 2014. These metrics are projected to weaken slightly 
to average under 3.Ox and 3.4x, respectively, over the next three years while remaining in line 
with UGlU’s rating level.

Related Research
Fitch Affirms UGI Utilities, Inc's IDR at 
'A-'; Outlook Stable (December 2014)

Analysts
Julie Jiang
+1 212 908-0708
julie jiang@fitchratings com

Peter Molica 
+1 212 908-0288 
peter.moiica@fitchratings com

Charlie Penicook 
+1 312 388-3137 
Charlie penicook@fitchr3tings com

Strong Service Area Demographics: UGIU is experiencing strong customer growth across its 
three natural gas utilities due to conversions to natural gas from heating oil, as well as its 
western franchise's proximity to Marcellus Shale, which sees strong drilling-related activities. 
Fitch expects annual customer growth rates between 2% and 3% in the next three to five 
years.

Capex Spending Rising: UGlU’s capital spending continues to rise, driven by new customer 
additions, infrastructure replacement, and a recently approved program to expand the natural 
gas distribution system to underserved and unserved markets. Capex grew to $164 million in 
fiscal 2014 from $114 million in fiscal 2012, and is expected to top $200 million in 2015, 
$85 million of which is to replace natural gas mains and execute system enhancement projects. 
UGIU receives recovery under the GET Gas program, but it does not recover a substantial part 
of the remaining capital investments under existing mechanisms.

Rating Sensitivities

Positive Rating Action: Given the sizable multi-year capital investment program, positive 
rating actions are not likely at this time.

Negative Rating Action: A downgrade could be caused by the following: a Pennsylvania 
Public Utility Commission (PUC) rate structure review that leads to weaker cash flows, 
increased leverage due to higher capex and/or higher dividend payments to parent UGI Corp. 
than Fitch models reflect, and debt/EBITDAR sustained above 3.75x-4.0x.

www.fitchratings.com May 6, 2015



Financial Overview 

Liquidity and Debt Structure

Liquidity is supported by internally generated cash flows and a $300-miltion revolving credit 
facility that is set to expire in March 2016. The expiration date may be extended to March 2020, 
subject to approval of the Pennsylvania PUC. UGIU intends to seek such approval. Peak bank 
loan borrowings generally occur early in the winter heating season when UGlU's investment in 
working capital is greatest.

Long-term debt outstanding as of Dec. 31, 2014, was $642 million, consisting of $450 million of 
senior notes and $192 million of medium-term notes. All of the debt is unsecured. UGlU’s 
maturity profile is manageable. Maturing debt in fiscal 2015 includes $20 million of medium- 
term notes. In fiscal 2016, $72 million of medium-term notes and $175 million of senior notes 
will be due. The coupons on these notes range from 5.16% to 7.37%. Fitch expects these 
notes to be refinanced at a substantially lower interest rate.

Leverage (debt/operating EBITDA) continues to remain less than 3.Ox. Accelerated pipe 
replacement may pressure leverage, although UGIU maintains substantial flexibility in 
managing leverage with strong cash flows and retained earnings.

Debt Maturities and Liquidity
<$ Mil., As of Dec. 31.2014)
2015 20

2016 247

2017 20
2018 20
Thereafter 335
Cash and Cash Equivalents 14
Undrawn Committed Facilities

Source: Company data, Fitch.

144

Total Debt and Leverage

■------ . Total Adjusted Debt (LHS)
Debt/EBITDAR (RHS)

{$ Mil.) (x)
3.0

2.5 

2.0

1.5 

1.0

Source: Company data. Fitch.

Related Criteria
Corporate Rating Methodology — 
Including Short-Term Ratings and 
Parent and Subsidiary Linkage 
(May 2014)

Rating U.S. Utilities, Power and Gas 
Companies (Sector Credit Factors) 
(March 2014)

Recovery Ratings and Notching Criteria 
for Utilities (November 2013)

Parent and Subsidiary Rating Linkage 
— Fitch’s Approach to Rating Entities 
within a Corporate Group Structure 
(August 2013)

Cash Flow Analysis

Cash flows are expected to face downward pressure in the next two years due to higher capex 
and a two-year period where UGIU agreed not to seek recovery of an accelerated pipe 
replacement program. Historically, UGIU has sent a significant portion of its net income 
upstream to its parent, UGI Corp. This trend has generated a common dividend payout ratio 
that averaged more than 85% prior to 2013. The nominal payout ratio was elevated by bonus 
depreciation, but utility-retained cash flows have not changed in recent periods. Beginning in 
2013, as UGIU started investing more rapidly in pipe replacement, its payout ratio declined to a 
current rate of approximately 60%, which provides cash flow to support the accelerated pipe 
replacement program.

UGI Utilities, Inc.

May 6, 2015
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CFO and Cash Use

□ CFO
($ Mil.)
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Source: Company data. Fitch.

□ Capex □ Dividends

Peer and Sector Analysis

Peer Group
Issuer Country

Peer Group Analysis

{$ Mil.)
UGI Utilities, 

Inc.
NSTAR Gas 

Company
Southwest Gas 

Corporation
Wisconsin Gas 

Co. LLCA-

NSTAR Gas Company United States As of 09/30/14 09/30/14 09/30/14 09/30/14

Southwest Gas IDR A- A- A- A-
Corporation United States Outlook Rating Outlook Rating Outlook Rating Outlook Rating Outlook
Wisconsin Gas Co. LLC United States Stable Stable Stable Stable

Fundamental Ratios (x)
Operating EBITDAR/
(Gross Interest Expense + Rents) 6.8 6.7 6.7 13.8

Issuer Rating History FFO Fixed-Charge Coverage (x) 6.0 6.0 6.8 9.8

LT IDR Total Adjusted Debt/Operating EBITDAR 2.4 3.5 2.8 3.1

Date (FC) Watch FFO/Total Adjusted Debt (%) 37.1 25.6 36.9 22.5

Dec. 8. 2014 A- Stable FFO-Adjusted Leverage (x) 2.7 3.9 2.7 4.4

April 7, 2014 A- Stable Common Dividend Payout (%) 62.1 59.3 46.4 48 5

Oct. 8. 2013 A- Stable Internal Cash/Capex (%) 68.3 17.9 68.5 19.0

Oct. 12, 2012 A- Negative Capex/Depreciation (%) 278.0 222.9 163.2 322.7

Oct. 17, 2011 A- Stable Return on Equity (%) 15.2 9.3 9.9 10.3

Nov. 1, 2010 A- Stable Financial Information

Sept 30, 2009 A- Stable Revenue 1,086 463 2,031 873

June 17, 2008 A- Stable Revenue Growth (%) 15.4 6.0 6.8 37.9

Sept 6, 2006 A- Stable EBITDA 301 93 520 166

IT IDR - Long-term Issuer Default Operating EBITDA Margin (%) 14.1 — 18.5 16.3

Rating. FC - Foreign currency. FCF (52) (64) (127) (115)
Source: Fitch. Total Adjusted Debt with Equity Credit 728 328 1,459 520

Cash and Cash Equivalents 12 1 39 —

Funds Flow From Operations 225 70 460 105

Capex (164) (78) (403) (142)

IDR - Issuer Default Rating. 
Source: Company data, Fitch.

UGI Utilities, Inc.

May 6, 2015
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Key Rating Issues 

Strong Financial Profile

UGlU's financial profile is supported by a conservative capital structure and low leverage. Key 
leverage measures, including total adjusted debt/EBITDAR and FFO-adjusted leverage of 2.4x 
and 2.7x, respectively, at fiscal year-end Sept. 30, 2014, are projected by Fitch to weaken 
slightly to average less than 3.0x and 3.4x, respectively, over the next three years. Leverage 
measures compare favorably to Fitch's 'A' category for Sector Credit Factor, which has median 
guideline ratios of 3 25x and 3.50x, respectively. The capital structure has been maintained, as 
upstream dividends to UGI Corp. have remained below historical levels for the last two years at 
an approximate 60% payout ratio. In Fitch's models, future restraint on dividends will be 
needed to support the capital structure, since capex is expected to remain elevated over the 
three-year forecast period.

Robust Earnings and Cash Flows

Earnings and cash flows have been traditionally strong at UGIU, with cyclical and, more 
importantly, secular factors driving fiscal 2014 results. Record cold weather during the 
2013-2014 heating season saw system throughput of natural gas reach 208.8 billion cubic feet, 
an increase of 8.7% in fiscal 2014 over fiscal 2013, as heating degree days increased 10%. In 
the first quarter of fiscal 2015, throughput was approximately even due to warmer weather 
offset by higher volumes in firm delivery service and customer growth. In the second quarter of 
fiscal 2015, UGIU generated the strongest quarterly operating income in its history due to cold 
weather in the East and Midwest and robust customer growth.

Continuing a long-term trend that Fitch expects to continue over the next three to five years, 
UGIU experienced strong new customer growth. Customer growth is driven by the favorable 
cost and environmental profile of natural gas as compared with other fossil fuels. UGIU added 
approximately 18,000 residential, commercial and industrial customers in fiscal 2014 and 
11,000 customers so far in fiscal 2015, including residential and commercial customers that 
have existing gas service but are converting their heating systems to natural gas. These 
customer conversions generate higher margins, as it is relatively inexpensive to connect new 
customers to existing infrastructure.

Most new customers, however, do not have existing gas service, and while located within close 
proximity to existing mains, require a greater level of capital investment to connect. Fitch 
expects these new customer additions to continue based on the favorable natural gas profile. 
Fitch also expects strong economic activity from drilling operations in the Marcellus Shale 
region, which is under significant portions of UGlU’s service territory, to continue to stimulate 
economic activity and the housing market.

Rising Capex

Capital spending continues to rise, driven by new customer additions, an infrastructure 
replacement program for aging pipes and the GET Gas program to expand the natural gas 
distribution system to underserved and unserved markets. GET Gas commits UGIU to a five- 
year, $75-million investment budget. Total capex, which grew to $164 million in 2014 from 
$114 million in fiscal 2012, is expected to top $200 million in fiscal 2015, and Fitch forecasts 
continued growth in 2016 and 2017. UGIU receives recovery under the GET Gas program, but 
for a substantial part of its remaining capital investment, UGIU does not receive recovery of 
such investments under existing tariff mechanisms.

UGI Utilities, Inc.

May 6, 2015
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Traditional Tariff Structure

The UGi Gas division of UGIU operates under a tariff structure originally approved by the 
Pennsylvania PUC in 1996. UGI Gas does not have riders for aging infrastructure replacement 
or growth capex investments, but earnings, cash flows and the capital structure have been 
maintained through higher margins driven by strong customer growth and volume-driven higher 
margins. A new general rate case filing by UGI Gas is inevitable, though continued customer 
growth can delay the timing of such a filing.

In general, Fitch considers Pennsylvania regulation to be reasonably supportive of UGlU’s 
conservative business model. The company's exposure to commodity price volatility is 
mitigated by its ability to pass along the related costs to its customers. Fluctuations in natural 
gas costs are passed through to customers via a PGC tariff. Similarly, variations in electric 
generation and congestion costs are extenuated by a DS mechanism. The two smaller natural 
gas utilities, PNG and CNG, are eligible for pipe replacement recovery under Pennsylvania's 
DSIC. All three utilities also receive timely recovery of investments under the GET Gas 
program.

Parent and Subsidiary Linkage

UGIU is a wholly owned subsidiary of UGI Corp., a holding company with interests in a 
diversified portfolio of energy, power and utility assets including AmeriGas Partners, L.P. (APU, 
Issuer Default Rating BB/Stable Outlook). UGI Corp. operates each one of its businesses 
separately and does not carry any parent-level debt. There are shared management, treasury, 
and investor relations functions shared between various entities. However, there are no 
significant business or operational ties between UGIU and UGI Corp. and its other affiliates. 
Accordingly, Fitch rates UGIU independently of UGI Corp.’s other business, including APU.

UGI Utilities, Inc.

May 6. 2015

5



Organizational Structure

Organizational and Debt Structure — UGI Utilities Inc.
(S Mil., Fiscal YE Sept. 30,2014)

IDR - Issuer Default Rating. LT - Long term. NR - Not rated. 
Source Company reports, Fitch analysis,

UGI Utilities, inc.

May 6, 2015
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Definitions

• Total Adjusted Debt/Op 
EBITDAR: Total balance sheet 
adjusted for equity credit and 
off-balance-sheet debt divided 
by operating EBITDAR.

• FFO Fixed Charge Coverage: 
FFO plus gross interest minus 
interest received plus preferred 
dividends plus rental payments 
divided by gross interest plus 
preferred dividends plus rental 
payments.

• FFO Adjusted Leverage: Gross 
debt plus lease adjustment 
minus equity credit for hybrid 
instruments plus preferred 
stock divided by FFO plus 
gross interest paid plus 
preferred dividends plus rental 
expense.

Key Metrics

Total Adjusted Debt/Op. EBITDAR FFO Fixed Charge Coverage

' ■ UGI Utilities UDC Median

(x)
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UGI Utilities UDC Median
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Source: Company data, Fitch. Source: Company data, Fitch.

FFO Adjusted Leverage Capex/Depreciation
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Company Profile

UGIU is a subsidiary of UGI Corp. with natural gas and electric utility distribution operations in 
Pennsylvania. Its gas operation consists of UGI Gas Utility, PNG, and CPG. These businesses 
provide service to approximately 615,000 customers in central and eastern Pennsylvania and 
several hundred customers in Maryland. The electric utility, UGI Utilities, serves roughly 62,000 
customers in eastern Pennsylvania.

Business Trends

Revenue Dynamics

^ ■ Revenue ^^^—Revenue Growth
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Source: Company data, Fitch.
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Financial Summary — UGI Utilities, Inc
(IDR: A-/Raling Outlook Stable)

($ Mil., As Of Sept. 30. 2014)
Fundamental Ratios

Operating EB1TDAR/(Gross Interest Expense + Rents) (x)

FFO Fixed-Charge Coverage (x)
Total Adjusted Debt/Operating EBITDAR (x)

FFO/Total Adjusted Debt (%)
FFO-Adjusted Leverage (x)
Common Dividend Payout (%)
Internal Cash/Capex (%)
Capex/Depreciation (%)

Return on Equity (%)

Profitability

Revenues
Revenue Growth (%)

Net Revenues
Operating and Maintenance Expense
Operating EBITDA

Operating EBITDAR
Depreciation and Amortization Expense

Operating EBIT

Gross interest Expense
Net Income for Common
Operating Maintenance Expense % of Net Revenues 
Operating EBIT % of Net Revenues

Cash Flow

Cash Flow from Operations
Change in Working Capital
Funds from Operations
Dividends
Capex

FCF

Net Other Investment Cash Flow 

Net Change in Debt 
Net Equity Proceeds

Capital Structure 

Short-Term Debt 

Total Long-Term Debt 
Total Debt with Equity Credit 

Total Adjusted Debt with Equity Credit 
Total Hybrid Equity and Minority Interest 
Total Common Shareholder's Equity 

Total Capital

Total Debt/Total Capital {%)
Total Hybrid Equity and Minority Interest/Total Capital (%)
Common Equity/Total Capital (%)

IDR - Issuer Default Rating.
Source: Company data, Fitch.

2011 2012 2013 2014

5.3 5.0 5.9 6.8
5.2 4.9 5.4 6.0
2.5 2.6 2.5 2.4

38.8 37.3 35.7 37.1

2.6 2.7 2.8 2.7
94.3 80.7 578 62.1

122.2 121.9 73.5 68.3

186.8 215.1 269.6 2780

14.5 12.2 13.4 15.2

1,137 884 941 1.086

(2.8) (22.3) 64 15.4

458 424 475 523
188 175 197 205

253 232 261 301
259 238 267 308

53 53 56 59
200 179 205 242

43 42 39 38

105 88 102 124

41.0 41.3 41.5 39.2

43.7 42.2 43.2 46.3

220 210 170 189

14 24 (27) (36)

206 186 197 225

(99) (71) (59) (77)

(99) (114) (151) (164)

22 2S (40) (52)
(3) (D (8) (9)

(17) (31) 50 68

— 9 18 86

640 600 642 642

640 609 660 728

657 627 678 728

719 729 792 840

1,359 1,338 1,452 1,568

47.1 45.5 45 5 46.4

52 9 54.5 54.5 53.6
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The ratings above were solicited by, or on behalf of, the issuer, and therefore, Fitch has been 
compensated for the provision of the ratings.

ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE 
READ THESE LIMITATIONS AND DISCLAIMERS BY FOLLOWING THIS LINK 
HTTPS^/FITCHRATINGS.COM/UNOERSTANDINGCREDITRATINGS IN ADDITION, RATING DEFINITIONS ANC 
THE TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S PUBLIC WEB SITE AT 
WWW.FITCHRATINGS.COM. PUBLISHED RATINGS, CRITERIA, AND METHODOLOGIES ARE AVAILABLE 
FROM THIS SITE AT ALL TIMES. FITCH’S CODE OF CONDUCT, CONFIDENTIALITY, CONFLICTS OF 
INTEREST, AFFILIATE FIREWALL, COMPLIANCE, AND OTHER RELEVANT POLICIES AND PROCEDURES 
ARE ALSO AVAILABLE FROM THE CODE OF CONDUCT SECTION OF THIS SITE. FITCH MAY HAVE 
PROVIDED ANOTHER PERMISSIBLE SERVICE TO THE RATED ENTITY OR ITS RELATED THIRD PARTIES 
DETAILS OF THIS SERVICE FOR RATINGS FOR WHICH THE LEAD ANALYST IS BASED IN AN EU 
REGISTERED ENTITY CAN BE FOUND ON THE ENTITY SUMMARY PAGE FOR THIS ISSUER ON THE 
FITCH WEBSITE.
Copyright © 2015 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries. 33 WhitehaB Street, NY, NY 10004.Telephone: 
1-300-75S4824, (212) 908-0500. Fax: (212) 480-4435 Reproduction or retransmission in whole or in part is prohbited except 
by permission. AD rights reserved In issuing and maintaining its ratings, Fitch relies on factual information it receives from 
issuers and underwriters and from other sources Fitch believes to be credible. Fitch conducts a reasonable investigation of the 
factual information relied upon by it in accordance with its ratings methodology, and obtains reasonable verification of that 
information from independent sources, to the extent such sources are available for a given security or in a given jurisdiction. 
The manner of Fitch's factual investigation and the scope of the third-party verification it obtains will vary depending on the 
nature of the rated security and its issuer, the requirements and practices in the jurisdiction in which the rated security is offered 
and sold and/or the issuer is located, the availability and nature of relevant public information, access to the management of the 
issuer and its advisers, the avatebiGty of preexisting third-party verifications such as audit reports, agreed-upon procedures 
letters, appraisals, actuarial reports, engineering reports, legal opinions and other reports provided by third parties, the 
availability of independent and competent thircfparty verification sources with respect to the particular security or in the 
particular jurisdiction of the issuer, and a variety of other factors. Users of Fitch’s ratings should understand that neither an 
enhanced factual investigation nor any third-party verification can ensure that all of the information Fitch relies on in connection 
with a rating will be accurate and complete. Ultimately, the issuer and its advisers are responsible for the accuracy of the 
information they provide to Fitch and to the market in offering documents and other reports. In issuing its ratings Fitch must rely 
on toe work of experts, including independent auditors with respect to financial statements and attorneys with respect to legal 
and tax matters. Further, ratings are inherentty forward-looking and embody assumptions and predations about future events 
that by toeir nature cannot be verified as foots. As a result, despite any verification of current facts, ratings can be affected by 
future events ex conditions that wee not anticipated at toe time a rating was issued or affirmed.
The information in this report is provided “as ts" without any representation or warranty of any kind. A Fitoh rating is an opinion 
as to toe creditworthiness of a security. This opinion is based on established criteria and methodologies that Fitch is 
continuously evaluating and updating. Therefore, ratings are the collective work product of Fitch and no incfividual, or group of 
individuals, is solely responsible for a rating. The rating does not address toe risk of loss due to risks other than credit risk, 
unless such risk is specifically mentioned. Fitch is not engaged in the offer or sale of any security. All Fitch reports have shared 
authorship. Individuals identified in a Fitch report were involved in, but are not solely responsible for, toe opinions stated therein. 
The individuals are named for contact purposes only. A report providing a Fitch rating is neither a prospectus nor a sitostitute for 
toe information assembled, verified and presented to investors by toe issuer and its agents in connection with toe sale of the 
securities. Ratings may be changed or withdrawn at anytime tor any reason in toe sole discretion of Fitch. Fitch does not 
provide investment advice of any sort Ratings are not a recommendation to buy, sell, or hold any security. Ratings do not 
comment on the adequacy of market price, toe suitability of any security for a particular investor, or toe tax-exempt nature or 
taxability of payments made in respect to any security. Fitch receives fees from issuers, insurers, guarantors, other obligors, 
and underwriters tor rating securities. Such fees generally vary from US$1,000 to US$750,000 (or toe applicable currency 
equivalent) per issue. In certain cases, Fitoh wifl rate ai or a number of issues issued by a particular issuer, or insured or 
guaranteed by a particular insurer or guarantor, for a single annual fee. Such fees are ejected to vary from US$10,000 to 
US$1,500,000 (or toe applicable currency equivalent). The assignment publication, or dissemination of a rating by Fitoh shall 
not constitute a consent by Fitch to use its name as an expert in connection with any registration statement fBed under toe 
United States securities laws, toe Financial Services and Markets Act of 2000 of the United Kingdom, or the securities laws of 
any particular jurisdiction. Due to toe relative efficiency of electronic publishing and distribution, Fitoh research may be available 
to electronic subscribers up to three days earlier than to print subscribers.
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UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Rate of Return

Delivered on January 19, 2016

SDR-ROR-5

Request:

Please provide a work paper showing the derivation of the Company's current AFUDC 
rate.

Response:

See response to II-A-11.

Prepared by or under the supervision of: Ann P. Kelly



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Rate of Return

Delivered on January 19, 2016

SDR-ROR-6

Request:

Please supply copies of all presentations by the Company's and, if applicable, its parent's 
management to securities analysts during the past 2 years. This would include 
presentations of financial projections.

Response:

Please see Attachments SDR-ROR-6-1 through SDR-ROR-6-11 contained on CD.

Prepared by or under the supervision of: Ann P. Kelly



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Rate of Return

Delivered on January 19, 2016

SDR-ROR-7

Request:

Please provide a listing of all securities issuances for the Company and, if applicable, its 
parent projected for the next two years. The response should identify for each projected 
issuance the date, dollar amount, type of security, and effective cost rate.

Response:

Please see Direct Testimony of Paul R. Moul, UGI Gas Statement No. 3.

Prepared by or under the supervision of: Ann P. Kelly



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Rate of Return

Delivered on January 19, 2016

SDR-ROR-8

Request:

Please identify all of the Company's and, if applicable, its parent's publicly underwritten 
common stock issuances written in the last five years. Identify which such issuances were 
related to mergers or acquisitions, and which were undertaken to fund facility 
investments in utility plant and equipment.

Response:

UGI Corporation (the "Parent") has not issued any publicly underwritten common stock 
in the last five years. UGI Corporation does issue common stock annually in relation to 
Long Term Incentive plans, but these are not publicly underwritten. UGI Utilities, Inc. 
does not have access to the public equity markets.

Prepared by or under the supervision of: Ann P. Kelly



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Rate of Return

Delivered on January 19, 2016

Reauest:

SDR-ROR-9

Please identify any plan by the Company to refinance high cost long-term debt or 
preferred stock.

Response:

Please see Direct Testimony of Paul R. Moul, UGI Gas Statement No. 3.

Prepared by or under the supervision of: Ann P. Kelly



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Rate of Return

Delivered on January 19, 2016

SDR-ROR-10

Request:

Please provide copies of all securities analysts' reports relating to the Company and/or its 
parent issued within the past 2 years.

Response:

Please see Attachments SDR-ROR-10-1 through SDR-ROR-10-57 contained on CD.

Prepared by or under the supervision of: Ann P. Kelly



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Rate of Return

Delivered on January 19, 2016

SDR-ROR-11

Request:

If applicable, please supply a listing of all common equity infusions from the parent to 
the Company over the past five years. In each case, identify date and dollar amount.

Response:

There have been no common equity infusions from UGI Corporation to UGI Utilities, 
Inc. or any of UGI Utilities, Inc. subsidiaries over the past five years.

Prepared by or under the supervision of: Ann P. Kelly



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Rate of Return

Delivered on January 19, 2016

SDR-ROR-12

Request:

If applicable, please identify the Company's common dividend payments to its parent for 
each of the last five years.

Response:

The following schedule represents common dividend payments from UGI Utilities, Inc. 
to UGI Corporation for each of the last five years.

(000’s)
2011 $ 99,490
2012 $70,615
2013 $ 58,975
2014 $ 77,395
2015 $ 65,600

The following schedule represents the portion of common dividend payments (from 
above) that were attributed by UGI Utilities, Inc. - Gas Division for the same five years.

(OOO’s)
2011 $72,429
2012 $51,053
2013 $ 55,466
2014 $65,717
2015 $56,476

Prepared by or under the supervision of: Ann P. Kelly



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Rate of Return

Delivered on January 19, 2016

SDR-ROR-13

Request:

Please provide the latest year-by-year financial projections for the Company for the next 
five years. Also, please indicate the date these projections were prepared; whether 
approved by management; and whether the projections have been submitted to bond 
rating agencies. (Information should be treated in a confidential manner.)

Response:

UGI Gas prepares an annual Budget and three-year Plan. The Budget and Plan was 
approved in September 2015. These projections will be included in consolidated UGI 
Utilities, Inc. financial projections to be presented to bond rating agencies.

Please refer to Attachment SDR-ROR-13 for a schedule of financial projections for Fiscal 
Years 2016 and 2017.

The projections for fiscal years 2018 and 2019 are confidential and will be made 
available to parties upon request and the entry of an acceptable Protective Order.

Prepared by or under the supervision of: Ann P. Kelly



Attachment SDR-ROR-13

A. P. Kelly

Page 1 of 1

UGI UTILITIES, INC. - GAS DIVISION 
STATEMENT OF OPERATIONS 

FOR THE YEARS ENDED SEPTEMBER 30,2016-2017 
(thousands of dollars)

Operating Revenues:
Revenues from Sales of Gas
Other Operating Revenues

12 Months
09/30/16

$ 388,037
7,736

12 Months
09/30/17

$ 390,985
7,736

Total Operating Revenues
Operating Expenses:

395,773 398,721

Total Operating Expenses 287,633 294,670

Operating Income 108,140 104,051

Other Income 2,681 1,284

Earnings Before Interest and Taxes 110,821 105,335

Interest Expense 17,166 22,992

Earnings Before Taxes 93,655 82,343

Income Taxes 37,181 32,690

Net Income S 56.474 $ 49.653



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Rate of Return

Delivered on January 19, 2016

SDR-ROR-14

Request:

Please provide the Company's five-year construction budget.

Response:

The Company prepares a budget for the upcoming fiscal year and a plan for the three 
future years. The actual capital budgets for the fiscal years ending September 30, 2014 
through September 30, 2015 and the projected capital budgets for the fiscal years ending 
September 30, 2016 through September 30, 2019, are provided on Attachment SDR- 
ROR-14.

Prepared by or under the supervision of: Ann P. Kelly



UGI Utilities, Inc. - Gas Division 
Capital Spending by Budget Group 

For the Years Ending September 30,2014 through 2019

Attachment SDR-ROR-14
A. P. Kelly
Page 1 of 2

Group FY2014 FY2015 FY20I6 FY2017 FY2018 FY2019
010 - Misc-Plant Equipment $ 2,545,105 $ 2,411,366 $ 231,000 $ 218,919 $ 159,811 $ 173,075
01R - Remediation 493,532 1,138,577 988,000 936,328 683,519 740,251
020 - Building/Building Improvements/Land acquisition 1,032,707 541,961 2,222,700 2,106,453 1,537,711 1,665,341
030 - Furniture and Office Equipment 303,611 371,495 229,500 217,497 158,773 171,951
040 - Fleet Capital and Related Equipment - 213,573 400,000 379,080 276,728 299,697
070 - Operations Tool Blanket 538,921 661,229 1,262,395 1,196,372 873,351 945,840
090 - Regulator Station Enhancements/Replacements 1,813,220 1,511,689 6,305,671 5,975,884 2,000,000 2,000,000
110 - Corrosion Related Projects 220,454 220,141 1,000,000 947,700 691,821 749,242
120 - Distribution System Reliability Projects 1,436,860 3,961,269 15,482,648 17,280,943 1,608,171 2,001,410
130 - Gas Supply Projects 2,930,137 6,085,912 4,000,000 3,790,800 2,767,284 2,996,969
14S - IS Information Services 2,610,032 2,206,148 6,495,000 6,155,312 4,493,377 4,866,328
40G - New Business-Mains 8,981,729 8,775,287 6,469,224 6,130,884 4,475,545 4,847,015
41M - Main Replacement- Leaks 5,221,671 6,737,280 3,764,594 3,567,706 3,800,000 3,800,000
42M - Replacement - Pressure 1,288,805 1,013,490 - - - -
43M - Main Replacement- Relocation 5,428,985 2,622,686 11,406,300 11,127,230 8,122,878 8,797,077
44M - Main Replacement- Bare Steel 2,337,167 2,488,584 5,065,965 4,801,015 7,000,000 7,000,000
45M - Main Replacement- Cast Iron 14,182,606 18,319,958 14,493,915 13,310,366 14,500,000 14,500,000
49R - Cost of Removal-Mains 353,876 321,868 170,000 161,109 117,610 127,371
50G - New Business-Services 19,794,912 21,636,879 21,678,869 20,545,064 14,997,897 16,242,722
51G - New Business-Meters 1,942,382 1,556,874 1,900,000 1,800,630 1,314,460 1,423,560
51M - Maintenance Meters/ERTs 1,434,979 1,263,644 1,600,000 1,516,320 1,106,914 1,198,787
51M1 - Maintenance AMR ERTs 127,258 961 - - - -

51R - Cost of Removal-Meters 11,418 5,611 10,000 9,477 6,918 7,492
52G - New Business-Meter Installation 1,435,401 1,902,484 3,009,995 2,852,572 2,082,378 2,255,215
52M - Blanket Meter Installations 664,223 743,520 200,000 189,540 138,364 149,848
52R - Cost of Removal-Regulators 27,481 4,696 5,000 4,739 3,459 3,746
53G - New Business-House Regulators - - - - - -
53M - Regulator Equipment - (89) 10,000 9,477 6,918 7,492
53M1 - Mercury Regulator Removal 114,078 704,006 750,000 710,775 518,866 561,932
54G - New Business-House Reg Install 5,383 121 - - - -

54M - Maintenance-House Reg Install 466,108 435,075 325,000 308,003 224,842 243,504
55M - Meter Set Rebuild- Customer Specific 3,500 1,575 20,000 18,954 13,836 14,985

56R - Cost of Removal-Other (223,945) (98,416) 100,000 94,770 69.182 74,924



(JGI Utilities, Inc. - Gas Division 
Capital Spending by Budget Group 

For the Years Ending September 30,2014 through 2019

Attachment SDR-ROR-14
A. P. Kelly
Page 2 of 2

Group
57M - Replacement Services associated with main
58M - Replacement services not associated with main
59R - Cost of Removal-Services

94G - New Business-M & R Station Equipment

FY2014

21,400,189
4,742,664

18,357

FY2015
23,028,913

3,800,000
4,568,870

29,686

FY2016
29,360,000

3,790,000

2,750,000

FY2017
27,824,472

3,591,783
2,606,175

FY2018

23,028,913
3,800,000
1,902,508

FY2019
27,261,851

3,800,000
2,060,416

103,683,809 119,186,924 145,495,776 140,386,347 102,482,033 110,988,042

Building* - - 5,000,000 10,000,000 7,000,000 .

CISAVork Order Management System* - - 43,624,997 46,375,003 15,000,000 5,000,000
Total Capital Expenditures $ 103,683,809 $ 119,186,924 $ 194,120,773 $ 196,761,350 $ 124,482,033 $ 115,988,042

♦These capital expenditures represent common assets for all divisions of UG1 Utilities, Inc. that are recorded on the books of UGI Gas until placed 
in service. Once placed in service, these assets are allocated to all divisions.



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-251843 8

2016 Base Rate Case
Responses to Standard Data Requests - Rate of Return

Delivered on January 19, 2016

SDR-ROR-15

Request:

Please identify the Company's and, if applicable, its parent's capital structure targets 
(percentages of capital types). Provide the complete basis for the capital structure targets.

Response:

Please see Direct Testimony of Paul R. Moul in UGI Gas Statement No. 3 and Exhibit B 
for capital structure targets.

Prepared by or under the supervision of: Ann P. Kelly



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Rate of Return

Delivered on January 19, 2016

SDR-ROR-16

Request:

For each month, of the most recent 24 months, please supply the Company's

a. short-term debt balance;

b. short-term debt interest rate;

c. balance of construction work in progress; and

d. balance of construction work in progress which is eligible for AFUDC accrual.

Response:

Please refer to Attachment SDR-ROR-16 for the requested information.

Prepared by or under the supervision of: Ann P. Kelly



Year
2013
2013
2013
2014
2014
2014
2014
2014
2014
2014
2014
2014
2014
2014
2014
2015
2015
2015
2015
2015
2015
2015
2015
2015

Attachment SDR-ROR-16
A. P. Kelly
Page 1 of 1

UGI Utilities, Inc. - Gas Division 
Select Financial Data

For the period of October 31,2013 through September 30,2015

Construction
Short Term Work in CWIP Eligible

Month
Short Term

Debt Balance
Debt Interest

Rate
Progress
Balance

for AFUDC
Balance

October $ 31,500 1.172% $ 7,177 $ 6,218

November $ 74,000 1.169% $ 6,869 $ 5,193

December $ 73,500 1.169% $ 4,085 $ 3,411

January $ 65,000 1.162% $ 4,834 $ 4,359

February $ 32,000 1.041% $ 5,255 $ 3,996

March $ 6,500 1.030% $ 5,431 $ 4,554

April $ - - $ 8,414 $ 6,904

May $ - - $ 10,407 $ 8,364

June $ - - $ 12,084 $ 10,845

July $ 33,000 1.031% $ 14,907 $ 12,271

August $ 39,500 1.033% $ 18,721 $ 12,085

September $ 86,300 1.032% $ 15,944 $ 10,297

October $ 95,000 1.034% $ 17,513 $ 10,429

November $ 137,000 1.034% $ 20,608 $ 13,446

December $ 153,500 1.035% $ 14,338 $ 8,343

January $ 144,800 1.045% $ 14,883 $ 8,847
February $ 78,000 1.048% $ 15,733 $ 9,343

March $ 30,500 1.053% $ 19,510 $ 9,912

April $ - - $ 21,978 $ 12,792

May $ - - $ 22,310 $ 12,201

June $ 2,700 1.062% $ 25,210 $ 13,500

July $ 25,200 1.063% $ 28,446 $ 16,568

August $ 25,000 1.074% $ 30,406 $ 19,125

September $ 71,700 1.075% $ 21,168 $ 13,048



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Rate of Return

Delivered on January 19, 2016

SDR-ROR-17

Request:

If applicable, please provide the currently authorized returns on equity for each of the 
parent's utility subsidiaries of the same industry type as the Company. In each case 
identify the approximate date when the current return on equity was approved by the state 
commission.

Response:

UGI Utilities, Inc. - Gas Division's most recent filing was approved on August 31, 1995 
with no definitive Rate of Return.

UGI Central Penn Gas, Inc.'s most recent filing was approved on August 19, 2011 with 
no definitive Rate of Return.

UGI Penn Natural Gas, Inc.'s most recent filing was approved on August 28, 2009 with 
no definitive Rate of Return.

Prepared by or under the supervision of: Ann P. Kelly



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Rate of Return

Delivered on January 19, 2016

SDR-ROR-18

Request:

Has the Utility reacquired or repurchased any debt within the last five years? If so, 
provide a summary of each gain or loss on reacquired debt, the date on which the utility 
commenced amortization of such a gain or loss, the regulatory commission decision 
addressing the treatment of such gain or loss on reacquired debt, if any, on interest 
expense.

Response:

UGI Gas has not reacquired or repurchased any debt within the last five years.

Prepared by or under the supervision of: Ann P. Kelly



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Rate of Return

Delivered on January 19, 2016

SDR-ROR-19

Request:

Fully identify all debt (other than instruments traded in public markets) owed to all 
shareholders, corporate officers, or members of the board of directors, its affiliates, parent 
company, or subsidiaries.

Response:

The Company does not owe any debt to shareholders, corporate officers, directors of the 
board, affiliates, parent company, or subsidiaries.

Please refer to the response to III-A-9 for a description of all trade payables due to 
affiliated and parent companies.

Prepared by or under the supervision of: Ann P. Kelly



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Rate of Return

Delivered on January 19, 2016

SDR-ROR-20

Request:

Provide a summary statement of all stock dividends, splits, or par value changes during 
the two (2) year calendar period preceding the rate case filing.

Response:

UGI Utilities, Inc. does not have publicly traded common stock and has not issued stock 
as a dividend to UGI Corporation, its 100% common equity owner. There were no stock 
splits or par value changes in the previous 2 calendar years.

Prepared by or under the supervision of: Ann P. Kelly



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Rate of Return

Delivered on January 19, 2016

Request:

SDR-ROR-21

If a claim of the filing utility is based on utilization of the capital structure or capital costs 
of the parent company and system-consolidated, the reasons for this claim must be fully 
stated and supported.

Response:

The Company is utilizing its own capital structure and cost of debt for this proceeding. It 
is doing so because it raises its debt capital directly from investors.

Prepared by or under the supervision of: Paul R. Moul



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-251843 8

2016 Base Rate Case
Responses to Standard Data Requests - Rate of Return

Delivered on January 19, 2016

SDR-ROR-22

Request:

To the extent not provided in SDR III-A.13, supply projected capital requirements and 
sources of the filing utility, its parent and system-^consolidated--for the test year and 
each of three (3) comparable future years.

Response:

Please refer to SDR Il-A-5, which discloses projected capital expenditures.

Prepared by or under the supervision of: Ann P. Kelly



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Rate of Return

Delivered on January 19, 2016

SDR-ROR-23

Request:

To the extent not provided elsewhere, supply financial data of Company and/or parent for 
the last five (5) years.

a. Times interest earned ratio — pre and post tax basis.

b. Preferred stock dividend coverage ratio — post tax basis.

c. Times fixed charges earned ratio — pre tax basis.

d. Dividend payout ratio.

e. AFUDC as a percent of earnings available for common equity.

f. Construction work in progress as a percent of net utility plant.

g. Effective income tax rate.

h. Internal cash generations as a percent of total capital requirements.

Response:

Please refer to Attachment SDR-ROR-23 for the requested information.

Prepared by or under the supervision of: Ann P. Kelly



Attachment SDR-ROR-23 
A. P. Kelly 
Page 1 of 1

UGI Utilities, Inc. - Gas Division 
Select Financial Data

UGI Utilities, Inc

a Times Interest Earned Ratio - pre lax 
Times Interest Earned Ratio - post tax

b Preferred Stock Dividend Coverage ratio

c Times Fixed Charges Earned Ratio

d Dividend Payout Ratio

e AFUDC as a % of Net Utility Plant

f CWIP as a % of Net Utility Plant

g Effective income Tax rate

h Internal Cash Generation as a % of Total Capital Requirements

- Consolidated

2011 2012 2013 2014 2015

4.95 4.37 5.35 6.40 5.88
3.46 3.07 3.60 4.23 3.94

N/A N/A N/A N/A N/A

4.78 4.21 5.1 6.05 5.52

50% 80% 58% 62% 54%

0.006% 0.001% 0.045% 0.023% 0.027%

0.79% 0.50% 1.55% 1.96% 2.32%

37.64% 38.52% 40.30% 40.31% 39.64%

108.6% 100.5% 91.1% 89.7% 80.6%



SUPPLEMENTAL DATA REQUESTS - REVENUE REQUIREMENTS



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-251843 8

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-1

Request:

Please provide a copy of the Company's detailed quarterly balance sheet and monthly 
income statements for the historic test year through the most recent month available.

Response:

See Attachment SDR-RR-1 for monthly income statements from October 31,2014 
through November 31, 2015. See Attachment SDR-ROR-2 for the quarterly balance 
sheets.

Prepared by or under the supervision of: Ann P. Kelly



UGI Utilities, Inc. • Gas Division 
Quarterly Statements of Income 

($ In Thousands)

Attachment SDR-RR-1 
A. P. Kelly 

Page 1 of 2

Acct.
October 31, November 30, December 31, January 31, Feb nary 28, March 31, April 30. May 31, June 30.

No Title ot Account 2014 2014 2014 2015 2015 2015 2015 2015 2015

400 OPERATING REVENUES 21.903 51.294 61.229 94.903 100.117 63.504 28.924 16.209 15.759

OPERATING EXPENSES
401/402 Operating Expenses and Maintenance Expenses

Purchased Gas Costs 7.771 25.710 30.813 55.976 59.149 32.629 11.507 4,239 4.150

Gas Storage Expenses
Transmission Expenses

(5) 252 168 (43) 1 10 36 16 38

Distribution Expenses 2,642 2.872 2.748 2,788 3,311 3.432 2,819 3,141 2,967
Customer Accounts Expenses 934 1.300 1,785 2,257 2,451 1,947 1,601 1,238 932
Customer Service and Informational Expenses 186 147 137 114 121 165 156 164 153
Sales Expenses 70 57 109 131 59 89 69 79 89
Administrative and General Expenses 3.406 3.271 3.378 4.828 3.905 5.114 4.361 3.415 3.966

Total Operation and Maintenance Expenses 15.003 33.609 39.139 66.052 68.998 43,387 20.550 12.292 12.295

Energy Related Business
403-405 Depreciation and Amortization Expenses 2,554 2,569 2.604 2,628 2,629 2.625 2,672 2,684 2,667

407.3 Regulatory Debits
408.1 Taxes Other Than Income Taxes 361 407 570 710 475 432 409 492 404
416 Merchandising, jobbing and contract work expense

Total Operating Expenses Prior to
Federal and State Income Taxes 17.919 36.586 42.313 69.390 72,102 46.443 23.631 15.468 15.366

Operating Income Prior to
Federal and State Income Taxes 3.984 14,708 18.917 25.512 28.014 17.061 5.293 741 393

INCOME TAXES
409 Federal Income Taxes 1,056 4.000 5,492 11.593 12,403 6.078 2,377 (152) (927)
409 Slate Income Taxes 346 1,215 768 2.882 3,033 2.166 772 84 (824)

410-411 Deferred Income Taxes - Federal 236 721 888 (3.168) (3.170) (887) (763) 393 896
410-411 Deferred Income Taxes - State (177) (23) 30 (1.262) (1.256) (532) (493) (127) 34

411 Investment Tax Credit Adjustment (27) (27) (27) (27) (27) (27) (27) (27) (27)
Total Federal and State Income Taxes 1.434 5.887 7,152 9.998 10.984 6.799 1.867 172 (845)

Operating Income after Federal and
State Income Taxes 2.549 8.821 11,764 15,514 17,031 10.262 3.427 570 1.239

OTHER INCOME DEDUCTIONS
409.2 Nonoperating Income Taxes (667) (447) (578) (390) (437) too (439) (430) (425)
418 Nonoperating Rental Income

418.1 Equity in Earnings ol Subsidiaries
419 Misc Interest and Dividend Income (16) (73) (30) (68) (47) 7 64 64 148
421 Miscellaneous Nonoperating Expenses (391) (168) (115) (424) (186) (2.248) (136) (222) (203)
426 Miscellaneous Income Deductions 915 47 183 85 23 378 27 74 28

Total Other Income Deductions (159) (641) (539) (797) (647) (1.763) (483) (514) (452)

Income Before Interest Charges 2.709 9.462 12.304 16.311 17.678 12.025 3.910 1.083 1.691

INTEREST CHARGES
427 Interest on Long-Term Debt 1,500 1.500 1,518 1,532 1.488 1,495 1.419 1,391 1,357
428 Amortization ol Debt Discount and Expense 25 25 26 26 25 95 24 23 23
430 Other Interest Expense - Affiliated Companies
431 Other Interest Charges 68 83 103 48 41 66 1 12 18
432 Allowance For Borrowed Funds Used During Construction (9) (12) (7) (8) (8) (9) (11) (11) (12)

Net Interest Charges 1.584 1,596 1.639 1,598 1.546 1,647 1.433 1.416 1,386

NET INCOME 1.125 7.866 10.664 14.713 16.132 10.378 2.477 (333) 305

'“Please note operating revenues include PGC interest*"



U6I Utilities, Inc. - Gas Division 
Quarterly Statements of Income 

($ In Thousands)

Acct.

No _______________________ Title of Account

400 OPERATING REVENUES

401/402
OPERATING EXPENSES
Operating Expenses and Maintenance Expenses

Purchased Gas Costs

Gas Storage Expenses
Transmission Expenses
Distribution Expenses
Customer Accounts Expenses
Customer Service and Informational Expenses
Sales Expenses
Administrative and General Expenses

Total Operation and Maintenance Expenses

403-405
407.3
408.1
416

Energy Related Business
Depreciation and Amortization Expenses
Regulatory Debits
Taxes Other Than Income Taxes
Merchandising, jobbing and contract work expense

Total Operating Expenses Prior to
Federal and State Income Taxes

Operating Income Prior to
Federal and State Income Taxes

409
409

410-411
410-411

411

INCOME TAXES
Federal Income Taxes
State Income Taxes
Deterred Income Taxes - Federal
Deferred Income Taxes - Slate
Investment Tax Credit Adjustment

Total Federal and State Income Taxes
Operating Income after Federal and
State Income Taxes

409.2
416

418.1
419
421
426

OTHER INCOME DEDUCTIONS
Nonoperating Income Taxes
Nonoperating Rental Income
Equity in Earnings of Subsidiaries
Misc Interest and Dividend Income
Miscellaneous Nonoperating Expenses
Miscellaneous Income Deductions

Total Other Income Deductions

Income Before Interest Charges

427
428
430
431
432

INTEREST CHARGES
Interest on Long-Term Debt
Amortization of Debt Discount and Expense
Other Interest Expense - Affiliated Companies
Other Interest Charges
Allowance For Borrowed Funds Used During Construction 

Net Interest Charges

NET INCOME

’"Please note operating revenues include PGC interest*"

Attachment SDR-RR-1 
A. P. Kelly 

Page 2 of 2

July 31, August 31, September 30, October 31, November 31,
2015 2015 2015 2015 2015

14.883 14.235 15.590 23.444 31.770

3.087 3.018 4.309 7.556 11.979

3 49 13 2 (2)

2.469 2.657 3.073 2.625 2,672
710 1,095 1,707 965 1,109
110 109 176 121 119
55 57 115 70 57

3.649 3,536 4.047 3.322 3,429
10,063 10.521 13.439 14.660 19,362

2,615 2,762 2,849 2,810 2.827

432 403 351 415 490

13,130 13.686 16.639 17.884 22.679

1.753 549 (1.049) 5.559 9.091

114 (1,557) (29,152) 2,300 1,545
142 (348) (5,341) 624 301
435 1,743 21,273 (523) 1,357
(113) 301 1,948 (308) 288

(27) (27) (27) (27) 1271
551 112 (11.2981 2.068 3.465

1.202 436 10.249 3.492 5.626

(422) (410) 906 (446) (430)

137 120 108 96 53
(250) (310) (147) (296) (386)

35 43 23 148 156
(499) (556) 889 (498) (606)

1.701 993 9.359 3.989 6,232

1,370 1.390 1,407 1,420 1,461
23 23 24 (12) 17

12 26 29 60 71
(14) (17) (ID (13) (20)

1.391 1.423 1,447 1.456 1,529

310 1*221 7.912 2.534 4.703



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-2

Request:

Please provide the actual number of customers by rate schedule as of December 31 for 
the last five years.

Response:

Please see Attachment SDR-RR-2.

Prepared by or under the supervision of: David E. Lahoff



Attachment SDR-RR-2 
D. E. Lahoff 

Page 1 of 1

UGI Utilities, Inc. - Gas Division 
Number of Customers Year End at December 31

Customer Class 2010 2011 2012 2013 2014

Residential General 35,982 33,987 30,661 27,877 25,796
Residential Gas Lights 21 20 20 18 18
Residential Heat 259,422 254,847 255,305 256,788 262,625
Commercial and Industrial Air Conditioning 20 18 14 16 17
Commercial General 2,899 2,720 2,440 2,421 2,363
Commercial Gas Lights 6 6 6 6 6
Commercial Heat 22,487 21,892 21,180 22,284 23,221
Industrial General 93 89 76 76 73
Industrial Heat 580 542 502 504 507
Interruptible Service - Retail 24 12 7 7 4
Business Development 0 0 0 0 0
Retail and Standby 7 3 2 I 1

Sub-Total Retail 321,541 314,136 310,213 309,998 314,631

Residential Transportation 10,943 22,255 32,704 41,593 44,487
Non-Residential Transportation 7,763 9,060 10,729 10,316 10,076
Delivery Service 381 365 489 640 695
Extended Large Volume Delivery Service 48 48 51 52 51
Large Firm Delivery Service 185 196 218 234 248
Interruptible Service - Transportation 454 438 362 349 301
Cogeneration Delivery Service 0 0 0 I 2

Sub-Total Transportation 19,774 32,362 44,553 53,185 55,860

Grand Total 341,315 346,498 354,766 363,183 370,491



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-3

Request:

Please provide the average number of customers by rate schedule for the last five years.

Response:

Please see Attachment SDR-RR-3.

Prepared by or under the supervision of: David E. Lahoff



Attachment SDR-RR-3 
D. E. Lahoff 

Page 1 of 1

LGI Utilities, Inc. - Gas Division
Yearly Average Number of Customers for Period Ending September 30

Customer Class 2011 2012 2013 2014 2015

Residential General 35,429 32,890 29,858 27,160 25,106
Residential Gas Lights 21 20 19 18 18
Residential Heat 258,818 253,289 255,306 258,359 262,356
Commercial and Industrial Air Conditioning 19 16 15 17 17
Commercial General 2,875 2,608 2,446 2,430 2,358
Commercial Gas Lights 6 6 6 6 6
Commercial Heat 22,392 21,289 21,527 22,520 23,350
Industrial General 90 83 76 75 71
Industrial Heat 573 516 503 502 491
Interruptible Service - Retail 21 9 7 7 5
Business Development 0 0 0 0 0
Retail and Standby 2 2 1 1 1

Sub-Total Retail 320,246 310,728 309,764 311,095 313,779

Residential Transportation 11,690 25,657 34,050 40,738 45,815
Non-Residential Transportation 7,853 9,852 10,415 10,084 10,152
Delivery Service 376 384 531 656 705
Extended Large Volume Delivery Service 48 49 51 52 53
Large Firm Delivery Service 186 202 221 239 248
Interruptible Service - Transportation 453 407 357 340 299
Cogeneration Delivery Service 0 0 0 1 2

Sub-Total Transportation 20,606 36,551 45,625 52,110 57,274

Grand Total 340,852 347,279 355,389 363,205 371,053



UGl Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-4

Request:

Please provide the actual number of customers by rate schedule at the end of each month 
from the commencement of the historic test year through the most recent month available 
and update as additional data become available.

Response:

Please see Attachment SDR-RR-4.

Prepared by or under the supervision of: David E. Lahoff



Attachment SDR-RR-4 
D. E. Lahoff 

Page I of I

UGI Utilities, Inc. • Gas Division 
Number of Customers > Monthly

Customer Class Oct-14 Nov-14 Dec-14 Jan-15 Feb-15 Mar-15 Aor-15 Mav-15 Jun-15 Jul-15 Auc-15 Sen-15 Oct-15 Nov-15

Residential General 26,305 26,287 25,796 25,331 25,181 25,051 24,930 24,685 24,483 24,444 24,418 24,365 24,442 24,402
Residential Gas Lights 18 18 18 18 18 18 18 18 18 18 18 18 18 18
Residential Heat 259,531 261,335 262,625 263.478 264.246 264,898 264.413 262.782 260,762 260.908 261,231 262,059 264,074 266,082
Commercial and Industrial Air Conditioning 17 17 17 17 17 17 17 17 17 17 17 17 17 16
Commercial General 2,415 2,394 2,363 2,366 2,371 2,370 2,355 2,341 2,334 2,329 2,323 2,331 2,311 2,297
Commercial Gas Lights 6 6 6 6 6 6 6 6 6 6 6 6 6 6
Commercial Heat 22,920 23,164 23,221 23,459 23,615 23,642 23,627 23,379 23,260 23,180 23,270 23,457 23,515 23,647
Industrial General 73 73 73 72 71 69 69 69 69 70 70 70 71 71
Industrial Heat 495 504 507 505 506 505 498 487 478 474 469 467 465 466
Interruptible Service - Retail 5 5 4 4 4 4 4 5 5 5 5 6 5 6
Business Development 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Retail and Standby 1 1 1 1 1 1 1 1 1 1 1 1 1 1

Sub-Total Retail 311,786 313,804 314,631 315,257 316,036 316,581 315,938 313,790 311,433 311.452 311,828 312,797 314,925 317,012

Residential Transportation 42,361 43,726 44,487 45,641 45,908 46,018 45,511 46,605 47,688 47,442 47,205 47,187 47,668 48,001
Non-Residential Transportation 9,875 9,955 10,076 10,085 10,065 10,075 10,079 10,208 10,287 10,361 10,381 10,372 10,518 10,605
Delivery Service 694 698 695 696 701 705 706 708 711 714 717 720 722 743
Extended Large Volume Delivery Service 50 51 51 53 53 53 53 53 55 55 55 57 55 55
Large Firm Delivery Service 248 246 248 248 248 248 248 248 247 248 248 248 248 233
Interruptible Service - Transportation 314 313 301 300 298 297 297 298 296 292 293 292 291 290
Cogeneration Delivery Service 3 2 2 2 2 2 2 2 2 2 2 2 2 2

Sub-Total Transportation 53,545 54,991 55,860 57,025 57,275 57,398 56,896 58,122 59.286 59,114 58,901 58,878 59.504 59,929

365,331 368,795 370,491 372,282 373,311 373,979 372,834 371,912 370.719 370.566 370.729 371,675 374,429 376,941Grand Total



UGI Utilities, Inc. - Gas Division
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2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-5

Request:

If past weather normalized sales or sales trends are used in models or otherwise relied on 
in reaching sales projections, please provide actual and normalized throughput by rate 
schedule as of December 31 for the last three years. Where applicable, separately identify 
sales and transportation throughput.

Response:

Please see SDR-RR-11 for description of the UGI Gas regression model used for 
forecasting sales, including supporting data.

Prepared by or under the supervision of: David E. Lahoff



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-6

Request:

If past weather normalized sales or sales trends are used in models or otherwise relied on 
in reaching sales projections, please provide actual and normalized throughput by month 
by rate schedule from the beginning of the historic test year and the future test year 
through the most recent month available and update as additional data become available. 
Separately identify sales and transportation throughput and provide the work papers 
which develop normalized sales.

Response:

Please see response to SDR-RR-5.

Prepared by or under the supervision of: David E. Lahoff



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-7

Request:

Please provide the work paper developing the Company's FTY load growth adjustment.

Response:

Please see the Direct Testimony of David E. Lahoff, UGI Gas Statement No. 6.

Prepared by or under the supervision of: David E. Lahoff



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-8

Request:

Please provide a complete copy of the computer output generated by the Company's 
statistical analysis package for all residential, commercial, public authority and industrial 
econometric models of gas demand estimated by the Company, but not presented in the 
filing.

Response:

None.

Prepared by or under the supervision of: David E. Lahoff



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-9

Request:

Identify the historical data source(s) for each dependent and independent variable utilized 
to develop the econometric models of gas demands for each forecasted customer group.

Response:

Econometric models are utilized for developing gas demand forecasts for core market 
rate schedules. The following variables are utilized:

(1) Monthly Sales - Monthly sales is a dependent variable in the econometric model. 
These sales are expressed in the form of use per customer which are developed from 
reported monthly sales and customer counts.

(2) Monthly Customers - Customers is an independent variable. Reported end of 
month customer counts are used in conjunction with monthly sales to develop use per 
customer.

(3) Monthly Heating Degree Days - Actual monthly Heating Degree Days (“HDD”) 
is an independent variable. HDD are calculated on a 65 degree Fahrenheit temperature 
base using the daily average temperature of a Gas Day and then summed by month to 
arrive at the Monthly Heating Degree Days. Each Gas Day is based upon the North 
American Standards Board definition of a Gas Day which encompasses the 24 hour 
period from 10:00 am to 10:00 am. The recording locations for temperature weather 
data used to calculate HDD are the NOAA recording stations at Allentown, PA (KABE), 
Reading, PA (KRDG), Lancaster, PA (K.LNS), and Harrisburg, PA (KMDT). The UGI 
Utilities system HDD for a Gas Day is determined by taking the average of the HDD for 
Allentown, PA, Reading, PA, Lancaster, PA, and Harrisburg, PA on that Gas Day.

(4) Lagged Monthly Heating Degree Days - Monthly Heating Degree Days lagged 
by one month.

(5) Time Trend - Time Trend is an independent variable. This variable captures 
trends in customer usage which include both known and unknown factors such as 
structural conservation related to more efficient building envelop construction, regular 
cycle appliance change-outs to more efficient units, upgrades to more efficient units, 
installation of energy conservation measures such as set-back thermostats and manual



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-9 (Continued)

consumer behavior changes such as lowering thermostat settings in response to higher 
energy prices. This numeric variable represents the passage of time by assigning each 
monthly time period a sequential numeric value.

Prepared by or under the supervision of: David E. Lahoff



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-10

Request:

Identify the source(s) and supporting documentation for the FTY value of each 
independent variable which required forecasting in the Company's gas demand models.

Response:

(1) Monthly Customers - Monthly customer counts utilized are produced by a 
Marketing forecast for the Future Test Year. Attachment SDR-RR-11 provides the 
supporting data.

(2) Monthly Heating Degree Days - Normal Monthly Heating Degree Days (“HDD”) 
are utilized for forecasting the FTY. UGI Utilities utilizes 15 year Normal HDD which 
are based on officially recorded daily temperatures (on a Gas Day basis) over the period 
January 1, 2000 to December 31,2014. These Normal HDD are recalculated every 5 
years with the most recent 15 years of HDD data. HDD are calculated using temperature 
data from NOAA recording stations in the following cities within the UGI Utilities 
service territory: Allentown, PA (KABE), Reading, PA (KRDG), Lancaster, PA 
(KLNS), and Harrisburg, PA (K.MDT). The UGI Utilities system HDD for a Gas Day is 
determined by taking the average of the HDD for Allentown, PA, Reading, PA,
Lancaster, PA, and Harrisburg, PA on that Gas Day.

(3) Lagged Monthly Heating Degree Days - Lagged Monthly Heating Degree Days 
are equal to the Monthly Heating Degree Days and are representative of the prior month’s 
Heating Degree Days. Please see the Direct Testimony of David E. Lahoff, UGI Gas 
Statement No. 6, UGI Exhibit DEL-1.

(4) Time Trend - The Time Trend variable is sequenced by adding 1/12 (0.0833) 
each month through the regression period and forecast into the Future Test Year period 
based on a continuation of that same sequence for each month forecasted, (e.g., 1.0,
1.0833, 1.1667, etc.).

Prepared by or under the supervision of: David E. Lahoff



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-11

Request:

Please provide in hard copy and on a computer diskette in Lotus 1 -2-3, QuattroPro or 
other spreadsheet format, the dependent and independent variable databases relied upon 
to produce the Company’s gas demand models. For variables based on averages, include 
the observations which comprise the average (e.g., gas prices).

Response:

Please see Attachments SDR-RR-1 l(a)-(f), which have also been provided in electronic 
(Excel) format on the attached CD. Please also see the Direct Testimony of David E. 
Lahoff, UGI Gas Statement No. 6 for a description of the model.

Prepared by or under the supervision of: David E. Lahoff



Attachment SOR-RR-11(a)
D.E.Lahoff

Page 1 of 10

Actual DD Normal DD Actual UPC
Calendar Calendar HDDm-1 HDDm Trend Month RG Incl RT

Jan-95 966 1081 841 966 0.4083 Jan-95 2.30
Feb-95 1026 916 966 1,026 0.4167 Feb-95 2.03
Mar-95 655 717 1,026 655 0.4250 Mar-95 1.97
Apr-95 452 378 655 452 0.4333 Apr-95 1.69

May-95 164 139 452 164 0.4417 May-95 1.48
Jun-95 7 16 164 7 0.4500 Jun-95 1.24
Jul-95 0 0 7 0 0.4583 Jul-95 1.14

Aug-95 0 4 0 0 0.4667 Aug-95 1.05
Sep-95 86 65 0 86 0.4750 Sep-95 1.06
Oct-95 247 335 86 247 0.4833 Oct-95 1.24

Nov-95 785 617 247 785 0.4917 Nov-95 1.43
Dec-95 1116 946 785 1,116 0.5000 Dec-95 1.92
Jan-96 1202 1081 1,116 1.202 0.5083 Jan-96 1.90
Feb-96 1053 946 1,202 1,053 0.5167 Feb-96 2.26
Mar-96 880 717 1,053 880 0.5250 Mar-96 2.44
Apr-96 437 378 880 437 0.5333 Apr-96 1.93

May-96 229 139 437 229 0.5417 May-96 1.52
Jun-96 6 16 229 6 0.5500 Jun-96 1.34
Jul-96 1 0 6 1 0.5583 Jul-96 1.13

Aug-96 2 4 1 2 0.5667 Aug-96 1.09
Sep-96 78 65 2 78 0.5750 Sep-96 1.17
Oct-96 348 335 78 348 0.5833 Oct-96 1.40
Nov-96 781 617 348 781 0.5917 Nov-96 1.67
Dec-96 868 946 781 868 0.6000 Dec-96 1.93
Jan-97 1108 1081 868 1,108 0.6083 Jan-97 2.31
Feb-97 773 916 1,108 773 0.6167 Feb-97 2.05
Mar-97 731 717 773 731 0.6250 Mar-97 1.74
Apr-97 456 378 731 456 0.6333 Apr-97 1.52

May-97 219 139 456 219 0.6417 May-97 1.53
Jun-97 43 16 219 43 0.6500 Jun-97 ■ 1.24
Jul-97 3 0 43 3 0.6583 Jul-97 1.12

Aug-97 3 4 3 3 0.6667 Aug-97 1.04
Sep-97 81 65 3 81 0.6750 Sep-97 1.12
Oct-97 354 335 81 354 0.6833 Oct-97 1.43
Nov-97 714 617 354 714 0.6917 Nov-97 1.60
Dec-97 928 946 714 928 0.7000 Dec-97 1.93
Jan-98 831 1081 928 831 0.7083 Jan-98 2.06
Feb-98 707 916 831 707 0.7167 Feb-98 1.72
Mar-98 681 717 707 681 0.7250 Mar-98 1.77
Apr-98 349 378 681 349 0.7333 Apr-98 1.50

May-98 87 139 349 87 0.7417 May-98 1.43
Jun-98 37 16 87 37 0.7500 Jun-98 1.17
Jul-98 1 0 37 1 0.7583 Jul-98 1.06

Aug-98 3 4 1 3 0.7667 Aug-98 1.06
Sep-98 45 65 3 45 0.7750 Sep-98 1.10
Oct-98 320 335 45 320 0.7833 Oct-98 1.31
Nov-98 608 617 320 608 0.7917 Nov-98 1.57
Dec-98 800 946 608 800 0.8000 Dec-98 1.78
Jan-99 1050 1081 800 1,050 0.8083 Jan-99 2.05
Feb-99 839 916 1,050 839 0.8167 Feb-99 1.83
Mar-99 792 717 839 792 0.8250 Mar-99 1.94
Apr-99 421 378 792 421 0.8333 Apr-99 1.68

May-99 123 139 421 123 0.8417 May-99 1.41
Jun-99 17 16 123 17 0.8500 Jun-99 1.15
Jul-99 0 0 17 0 0.8583 Jul-99 1.02

Aug-99 6 4 0 6 0.8667 Aug-99 0.91
Sep-99 68 65 6 68 0.8750 Sep-99 0.95



Attachment SOR-RR-11(a)
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Page 2 of 10

Actual DD Normal DD Actual UPC
Calendar Calendar HDDm-1 HDDm Trend Month RG Incl RT

Oct-99 396 335 68 396 0.8833 Oct-99 1.33
Nov-99 536 617 396 536 0.8917 Nov-99 1.54
Dec-99 896 946 536 896 0.9000 Dec-99 1.87
Jan-00 1119 1081 896 1,119 0.9083 Jan-00 2.05
Feb-00 920 946 1,119 920 0.9167 Feb-00 2.07
Mar-00 594 717 920 594 0.9250 Mar-00 1.94
Apr-00 429 378 594 429 0.9333 Apr-00 1.60

May-00 124 139 429 124 0.9417 May-00 1.35
Jun-00 28 16 124 28 0.9500 Jun-00 1.16
Jul-00 2 0 28 2 0.9583 Jul-00 1.10

Aug-00 9 4 2 9 0.9667 Aug-00 1.03
Sep-00 147 65 9 147 0.9750 Sep-00 1.13
Oct-OO 351 335 147 351 0.9833 Oct-OO 1.38
Nov-00 700 617 351 700 0.9917 Nov-00 1.54
Dec-00 1189 946 700 1,189 1.0000 Dec-00 1.99
Jan-01 1119 1081 1,189 1,119 1.0083 Jan-01 2.34
Feb-01 882 916 1,119 882 1.0167 Feb-01 2.07
Mar-01 844 717 882 844 1.0250 Mar-01 1.76
Apr-01 406 378 844 406 1.0333 Apr-01 1.66

May-01 142 139 406 142 1.0417 May-01 1.42
Jun-01 16 16 142 16 1.0500 Jun-01 1.12
Jul-01 5 0 16 5 1.0583 Jul-01 1.06

Aug-01 0 4 5 0 1.0667 Aug-01 0.98
Sep-01 105 65 0 105 1.0750 Sep-01 1.04
Oct-01 336 335 105 336 1.0833 Oct-01 1.28
Nov-01 486 617 336 486 1.0917 Nov-01 1.55
Dec-01 810 946 486 810 1.1000 Dec-01 1.79
Jan-02 893 1081 810 893 1.1083 Jan-02 1.95
Feb-02 783 916 893 783 1.1167 Feb-02 1.73
Mar-02 700 717 783 700 1.1250 Mar-02 1.75
Apr-02 375 378 700 375 1,1333 Apr-02 1.48

May-02 200 139 375 200 1.1417 May-02 1.33
Jun-02 13 16 200 13 1.1500 Jun-02 1.14
Jul-02 0 0 13 0 1.1583 Jul-02 1.00

Aug-02 5 4 0 5 1.1667 Aug-02 0.94
Sep-02 36 65 5 36 1.1750 Sep-02 0.98
Oct-02 420 335 36 420 1.1833 Oct-02 1.24
Nov-02 682 617 420 682 1.1917 Nov-02 1.46
Dec-02 1046 946 682 1,046 1.2000 Dec-02 1.91
Jan-03 1231 1081 1,046 1,231 1.2083 Jan-03 2.19
Feb-03 1062 916 1,231 1,062 1.2167 Feb-03 2.05
Mar-03 774 717 1,062 774 1.2250 Mar-03 2.00
Apr-03 446 378 774 446 1.2333 Apr-03 1.62

May-03 225 139 446 225 1.2417 May-03 1.40
Jun-03 58 16 225 58 1.2500 Jun-03 1.22
Jul-03 0 0 58 0 1.2583 Jul-03 1.13

Aug-03 0 4 0 0 1.2667 Aug-03 0.96
Sep-03 47 65 0 47 1.2750 Sep-03 1.02
Oct-03 408 335 47 408 1.2833 Oct-03 1.29
Nov-03 530 617 408 530 1.2917 Nov-03 1.59
Dec-03 954 946 530 954 1.3000 Dec-03 1.87
Jan-04 1278 1081 954 1,278 1,3083 Jan-04 2.17
Feb-04 944 946 1,278 944 1.3167 Feb-04 2.09
Mar-04 685 717 944 685 1.3250 Mar-04 1.85
Apr-04 390 378 685 390 1.3333 Apr-04 1.51

May-04 71 139 390 71 1.3417 May-04 1.42
Jun-04 28 16 71 28 1.3500 Jun-04 1.03
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Actual DD Normal DD Actual UPC
Calendar Calendar HDDm-1 HDDm Trend Month RG Incl RT

Jul-04 0 0 28 0 1.3583 Jul-04 0.98
Aug-04 10 4 0 10 1.3667 Aug-04 1.00
Sep-04 34 65 10 34 1.3750 Sep-04 1.08
Oct-04 364 335 34 364 1.3833 Oct-04 1.30
Nov-04 567 617 364 567 1.3917 Nov-04 1.56
Dec-04 946 946 567 946 1.4000 Dec-04 1.82
Jan-05 1127 1081 946 1,127 1.4083 Jan-05 2.12
Feb-05 889 916 1,127 889 1.4167 Feb-05 1.91
Mar-05 868 717 889 868 1.4250 Mar-05 1.96
Apr-05 340 378 868 340 1.4333 Apr-05 1.68

May-05 231 139 340 231 1.4417 May-05 1.30
Jun-05 6 16 231 6 1.4500 Jun-05 1.07
Jul-05 0 0 6 0 1.4583 Jul-05 1.04

Aug-05 0 4 0 0 1.4667 Aug-05 0.89
Sep-05 27 65 0 27 1.4750 Sep-05 0.92
Oct-05 304 335 27 304 1.4833 Oct-05 1.16
Nov-05 579 617 304 579 1.4917 Nov-05 1.46
Dec-05 1064 946 579 1.064 1.5000 Dec-05 1.88
Jan-06 847 1081 1.064 847 1.5083 Jan-06 2.20
Feb-06 902 916 847 902 1.5167 Feb-06 1.94
Mar-06 692 717 902 692 1.5250 Mar-06 1.80
Apr-06 341 378 692 341 1.5333 Apr-06 1.54

May-06 154 139 341 154 1.5417 May-06 1.33
Jun-06 22 16 154 22 1.5500 Jun-06 1.04
Jul-06 0 0 22 0 1.5583 Jul-06 0.98

Aug-06 1 4 0 1 1.5667 Aug-06 0.90
Sep-06 89 65 1 89 1.5750 Sep-06 0.95
Oct-06 375 335 89 375 1.5833 Oct-06 1.28
Nov-06 512 617 375 512 1.5917 Nov-06 1.53
Dec-06 779 946 512 779 1.6000 Dec-06 1.83
Jan-07 938 1081 779 938 1.6083 Jan-07 1.92
Feb-07 1117 916 938 1,117 1.6167 Feb-07 1.80
Mar-07 755 717 1.117 755 1.6250 Mar-07 2.13
Apr-07 495 378 755 495 1.6333 Apr-07 1.70

May-07 110 139 495 110 1.6417 May-07 1.33
Jun-07 12 16 110 12 1.6500 Jun-07 1.00
Jul-07 4 0 12 4 1.6583 Jul-07 0.90

Aug-07 16 4 4 16 1.6667 Aug-07 0.89
Sep-07 50 65 16 50 1.6750 Sep-07 1.00
Oct-07 192 335 50 192 1.6833 Oct-07 1.17
Nov-07 703 617 192 703 1.6917 Nov-07 1.38
Dec-07 956 946 703 956 1.7000 Dec-07 2.02
Jan-08 1000 1081 956 1,000 1.7083 Jan-08 2.33
Feb-08 947 946 1.000 947 1.7167 Feb-08 1.96
Mar-08 737 717 947 737 1.7250 Mar-08 1.89
Apr-08 335 378 737 335 1.7333 Apr-08 1.46

May-08 226 139 335 226 1.7417 May-08 1.28
Jun-08 7 16 226 7 1.7500 Jun-08 1.07
Jul-08 0 0 7 0 1.7583 Jul-08 0.94

Aug-08 4 4 0 4 1.7667 Aug-08 0.96
Sep-08 54 65 4 54 1.7750 Sep-08 1.03
Oct-08 418 335 54 418 1.7833 Oct-08 1.26
Nov-08 680 617 418 680 1.7917 Nov-08 1.75
Dec-08 963 946 680 963 1.8000 Dec-08 2.17
Jan-09 1225 1081 963 1.225 1.8083 Jan-09 2.20
Feb-09 880 916 1,225 880 1.8167 Feb-09 1.99
Mar-09 735 717 880 735 1.8250 Mar-09 1.83
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Actual DD Normal DD Actual UPC
Calendar Calendar HDDm-1 HDDm Trend Month RG Incl RT

Apr-09 388 378 735 388 1.8333 Apr-09 1.51
May-09 140 139 388 140 1.8417 May-09 1.26
Jun-09 25 16 140 25 1.8500 Jun-09 1.06
Jul-09 0 0 25 0 1.8583 Jul-09 1.04

Aug-09 6 4 0 6 1.8667 Aug-09 1.00
Sep-09 78 65 6 78 1.8750 Sep-09 1.02
Oct-09 381 335 78 381 1.8833 Oct-09 1.35
Nov-09 526 617 381 526 1.8917 Nov-09 1.63
Dec-09 995 946 526 995 1.9000 Dec-09 1.88
Jan-10 1082 1081 995 1,082 1.9083 Jan-10 2.28
Feb-10 965 916 1,082 965 1.9167 Feb-10 1.87
Mar-10 557 717 965 557 1.9250 Mar-10 1.84
Apr-10 288 378 557 288 1.9333 Apr-10 1.35

May-10 119 139 288 119 1.9417 May-10 1.26
Jun-10 7 16 119 7 1.9500 Jun-10 1.01
Jul-10 0 0 7 0 1.9583 Jul-10 0.90

Aug-10 0 4 0 0 1.9667 Aug-10 0.87
Sep-10 25 65 0 25 1.9750 Sep-10 0.99
Oct-10 331 335 25 331 1.9833 Oct-10 1.25
Nov-10 631 617 331 631 1.9917 Nov-10 1.57
Dec-10 1103 946 631 1,103 2.0000 Dec-10 2.17
Jan-11 1192 1081 1.103 1.192 2.0083 Jan-11 2.32
Feb-11 893 916 1,192 893 2.0167 Feb-11 2.02
Mar-11 757 717 893 757 2.0250 Mar-11 1.79
Apr-11 354 378 757 354 2.0333 Apr-11 1.64

May-11 92 139 354 92 2.0417 May-11 1.25
Jun-11 2 16 92 2 2.0500 Jun-11 0.96
Jul-11 0 0 2 0 2.0583 Jul-11 0.91

Aug-11 2 4 0 2 2.0667 Aug-11 0.90
Sep-11 51 65 2 51 2.0750 Sep-11 1.01
Oct-11 355 335 51 355 2.0833 Oct-11 1.28
Nov-11 536 617 355 536 2.0917 Nov-11 1.73
Dec-11 795 946 536 795 2.1000 Dec-11 2.05
Jan-12 951 1081 795 951 2.1083 Jan-12 2.32
Feb-12 783 946 951 783 2.1167 Feb-12 1.93
Mar-12 451 717 783 451 2.1250 Mar-12 1.79
Apr-12 373 378 451 373 2.1333 Apr-12 1.32

May-12 51 139 373 51 2.1417 May-12 1.21
Jun-12 21 16 51 21 2.1500 Jun-12 0.96
Jul-12 0 0 21 0 2.1583 Jul-12 0.87

Aug-12 0 4 0 0 2.1667 Aug-12 0.91
Sep-12 77 65 0 77 2.1750 Sep-12 0.94
Oct-12 302 335 77 302 2.1833 Oct-12 1.30
Nov-12 754 617 302 754 2.1917 Nov-12 1.76
Dec-12 816 946 754 816 2.2000 Dec-12 2.39
Jan-13 1001 1081 816 1,001 2.2083 Jan-13 2.54
Feb-13 924 916 1,001 924 2.2167 Feb-13 2.47
Mar-13 819 717 924 819 2.2250 Mar-13 2.26
Apr-13 383 378 819 383 2.2333 Apr-13 1.93

May-13 158 139 383 158 2.2417 May-13 1.23
Jun-13 4 16 158 4 2.2500 Jun-13 1.01
Jul-13 0 0 4 0 2.2583 Jul-13 0.88

Aug-13 2 4 0 2 2.2667 Aug-13 0.92
Sep-13 111 65 2 111 2.2750 Sep-13 1.00
Oct-13 300 335 111 300 2.2833 Oct-13 1.31
Nov-13 723 617 300 723 2.2917 Nov-13 1.92
Dec-13 968 946 723 968 2.3000 Dec-13 2.71
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Actual DD Normal DD
Calendar Calendar HDDm-1

Jan-14 1267 1081 968
Feb-14 1064 916 1,267
Mar-14 908 717 1,064
Apr-14 430 378 908

May-14 126 139 430
Jun-14 4 16 126
Jul-14 2 0 4

Aug-14 2 4 2
Sep-14 71 65 2
Oct-14 267 335 71
Nov-14 731 617 267
Dec-14 875 946 731
Jan-15 1183 1081 875
Feb-15 1228 916 1,183
Mar-15 920 717 1,228
Apr-15 360 378 920

May-15 65 139 360
Jun-15 27 16 65
Jul-15 0 0 27

Aug-15 0 4 0
Sep-15 26 65 0
Oct-15 335
Nov-15 617
Dec-15 946
Jan-16 1081
Feb-16 946
Mar-16 717
Apr-16 378

May-16 139
Jun-16 16
Jul-16 0

Aug-16 4
Sep-16 65
Oct-16 335
Nov-16 617
Dec-16 946
Jan-17 1081
Feb-17 916
Mar-17 717
Apr-17 378

May-17 139
Jun-17 16
Jul-17 0

Aug-17 4
Sep-17 65
Oct-17 335
Nov-17 617
Dec-17 946
Jan-18 1081
Feb-18 916
Mar-18 717

HDDm Trend Month
Actual UPC 
RG Incl RT

1,267 2.3083 Jan-14 2.99
1,064 2.3167 Feb-14 2.72

908 2.3250 Mar-14 2.52
430 2.3333 Apr-14 1.74
126 2.3417 May-14 1.35

4 2.3500 Jun-14 1.00
2 2.3583 Jul-14 0.90
2 2.3667 Aug-14 0.95

71 2.3750 Sep-14 0.97
267 2.3833 Oct-14 1.29
731 2.3917 Nov-14 1.99
875 2.4000 Dec-14 2.71

1,183 2.4083 Jan-15 2.93
1,228 2.4167 Feb-15 2.83

920 2.4250 Mar-15 2.82
360 2.4333 Apr-15 1.69
65 2.4417 May-15 1.16
27 2.4500 Jun-15 0.93

0 2.4583 Jul-15 0.92
0 2.4667 Aug-15 0.89

26 2.4750 Sep-15 0.91
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Regression Results: 0.932310595 Constant
0.000478808 HDD-1
0.000722699 HOD
0.041510104 Trend

Normal Degree Days
Normal Degree for Prior Month (HDD- 12 Months

Days (HDD) D Trend 1 Month UPC Ended UPC
Jan-95 1081 946 0.4083 2.1835
Feb-95 916 1081 0.4167 2.1292
Mar-95 717 916 0.4250 1.9067
Apr-95 378 717 0.4333 1.5668

May-95 139 378 0.4417 1.2321
Jun-95 16 139 0.4500 1.0291
Jul-95 0 16 0.4583 0.9590

Aug-95 4 0 0.4667 0.9546
Sep-95 65 4 0 4750 1.0009
Oct-95 335 65 0.4833 1.2256
Nov-95 617 335 0.4917 1.5590
Dec-95 946 617 0.5000 1.9322 17.6786
Jan-96 1081 946 0.5083 2.1876 17.6828
Feb-96 946 1081 0.5167 2.1550 17.7066
Mar-96 717 946 0.5250 1.9252 17.7271
Apr-96 378 717 0.5333 1.5709 17.7313

May-96 139 378 0.5417 1.2362 17.7354
Jun-96 16 139 0.5500 1.0333 17.7396
Jul-96 0 16 0.5583 0.9631 17.7437

Aug-96 4 0 0.5667 0.9587 17.7479
Sep-96 65 4 0.5750 1.0051 17.7520
Oct-96 335 65 0.5833 1.2298 17.7562
Nov-96 617 335 0.5917 1.5632 17.7603
Dec-96 946 617 0.6000 1.9363 17.7645
Jan-97 1081 946 0.6083 2.1918 17.7686
Feb-97 916 1081 0.6167 2.1375 17.7511
Mar-97 717 916 0.6250 1.9150 17.7409
Apr-97 378 717 0.6333 1.5751 17.7450

May-97 139 378 0.6417 1.2404 17.7492
Jun-97 16 139 0.6500 1.0374 17.7533
Jul-97 0 16 06583 0.9673 17.7575

Aug-97 4 0 0.6667 09629 17.7616
Sep-97 65 4 0.6750 1.0092 17.7658
Oct-97 335 65 0.6833 1.2339 17.7699
Nov-97 617 335 0.6917 1.5673 17.7741
Dec-97 946 617 0.7000 1.9405 17.7782
Jan-98 1081 946 0.7083 2.1959 17.7824
Feb-98 916 1081 0.7167 2.1416 17.7665
Mar-98 717 916 0.7250 1.9192 17.7907
Apr-98 378 717 0.7333 1.5792 17,7948

May-98 139 378 0.7417 1.2445 17.7990
Jun-98 16 139 0.7500 1.0416 17.8031
Jut-98 0 16 0.7583 0.9715 17.8073

Aug-96 4 0 0.7667 0.9670 17.8114
Sep-98 65 4 0.7750 1.0134 17.8156
Oct-98 335 65 0.7833 1.2381 17.8197
Nov-98 617 335 0.7917 1.5715 17.8239
Dec-96 946 617 0.8000 1.9446 17.8281
Jan-99 1081 946 0.8083 2.2001 17.8322
Feb-99 916 1081 0.8167 2.1458 17.8364
Mar-99 717 916 0.8250 1.9233 17.8405
Apr-99 378 717 0.8333 1.5834 17.8447

May-99 139 378 0.8417 1.2487 17.8468
Jun-99 16 139 0.8500 1.0457 17.8530
Jul-99 0 16 0.8583 0.9756 17.8571

Aug-99 4 0 0.8667 0.9712 17.8613
Sep-99 65 4 0.8750 FY99 1.0175 17.8654
Oct-99 335 65 0.8833 1.2422 17.8696
Nov-99 617 335 0.8917 1.5756 17.8737
Dec-99 946 617 0.9000 1.9488 17.8779
Jan-OO 1081 946 0.9083 2.2042 17.8820
Feb-00 946 1081 0.9167 2.1716 17.9078
Mar-00 717 946 0.9250 1.9418 17.9264
Apr-00 378 717 0.9333 1.5875 17.9305

May-00 139 378 0.9417 1.2528 17.9347
Jun-00 18 139 09500 1.0499 17.9388
Jul-00 0 16 0.9583 0.9798 17.9430

Aug-00 4 0 0.9667 0.9753 17.9471
Sep-00 65 4 0.9750 FYOO 1.0217 17.9513
Oct-00 335 65 0.9833 1.2464 17.9554
Nov-00 617 335 0.9917 1.5798 17.9596
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Regression Results: 0.932310595 Constant
0.000478808 HDD-1
0.000722699 HDD
0.041510104 Trend

Normal Degree 
Days (HDD)

Normal Degree Days 
lor Prior Month (HDD- 

1) Trend 1 Month UPC
12 Months 

Ended UPC
Dec-00 946 617 1.0000 1.9529 17.9637
Jan-01 1081 946 1.0083 2.2084 17.9679
Feb-01 916 1081 1.0167 2.1541 17.9503
Mar-01 717 916 1.0250 1.9316 17.9401
Apr-01 378 717 1.0333 1.5917 17.9443

May-01 139 378 1.0417 1.2570 17.9484
Jun-01 16 139 1.0500 1.0540 17.9526
Jul-01 0 16 1.0583 0.9839 17.9567

Aug-01 4 0 1.0667 0.9795 17.9609
Sep-01 65 4 1.0750 FY01 1.0258 17.9650
Oct-01 335 65 1.0833 1.2505 17.9692
Nov-01 617 335 1.0917 1.5839 17.9733
Dec-01 946 617 1.1000 1.9571 17.9775
Jan-02 1081 946 1.1083 2.2125 17.9816
Feb-02 916 1081 1.1167 2.1582 17.9858
Mar-02 717 916 1.1250 1.9358 17.9899
Apr-02 378 717 1.1333 1.5958 17.9941

May-02 139 378 1.1417 1.2611 17.9982
Jun-02 16 139 1.1500 1.0562 18.0024
Jul-02 0 16 1.1583 0.9881 18.0065

Aug-02 4 0 1.1667 0.9836 18.0107
Sep-02 65 4 1.1750 FY02 1.0300 18.0148
Oct-02 335 65 1.1833 1.2547 180190
Nov-02 817 335 1.1917 1.5881 18.0231
Dec-02 946 617 1.2000 1.9612 18.0273
Jan-03 1081 946 1.2083 2.2167 18.0314
Feb-03 916 1081 1.2167 2.1624 18.0356
Mar-03 717 916 1.2250 1.9399 180398
Apr-03 378 717 1.2333 1.6000 18.0439

May-03 139 378 1.2417 1.2653 180481
Jun-03 16 139 1 2500 1 0623 18.0522
Jul-03 0 16 1.2583 0.9922 18.0564

Aug-03 4 0 1.2667 0.9878 180605
Sep-03 65 4 1.2750 FY03 1.0341 18.0647
Oct-03 335 65 1.2833 1.2588 18.0688
Nov-03 617 335 1.2917 1.5922 18.0730
Dec-03 946 617 1.3000 1.9654 18.0771
Jan-04 1081 946 1.3083 2.2208 18.0813
Feb-04 946 1081 1.3167 2.1882 18.1071
Mar-04 717 946 1.3250 1.9584 18.1256
Apr-04 378 717 1.3333 1.6041 18.1298
May-04 139 378 1.3417 1.2694 18.1339
Jun-04 16 139 1.3500 1.0665 18.1381
Jul-04 0 16 1 3583 0.9964 18.1422

Aug-04 4 0 1.3667 0.9919 18.1464
Sep-04 65 4 1.3750 FY04 1.0383 18.1505
Ocl-04 335 65 1.3633 1.2630 18.1547
Nov-04 817 335 1.3917 1.5964 18.1586
Dec-04 946 617 1 4000 1.9695 18.1630
Jan-05 1081 946 1.4083 2.2250 18.1671
Feb-05 916 1081 1.4167 2.1707 18.1496
Mar-05 717 916 1 4250 1.9482 18.1394
Apr-05 378 717 1.4333 1.6083 18.1435
May-05 139 378 1.4417 1.2736 18.1477
Jun-05 16 139 t 4500 1.0706 18.1518
Jul-05 0 16 1 4563 1.0005 18.1560

Aug-05 4 0 1.4667 0.9961 18.1601
Sep-05 65 4 1.4750 FY05 1.0424 18.1643
Oct-05 335 65 1 4833 1.2671 18.1684
Nov-05 817 335 1.4917 1.6005 18.1726
Dec-05 946 617 1.5000 1.9737 18.1767
Jan-06 1081 946 1.5083 2.2291 18.1809
Feb-06 916 1081 1.5167 2.1749 18.1850
Mar-06 717 916 1.5250 1.9524 18.1892
Apr-06 378 717 1 5333 1.6124 18.1933

May-06 139 378 1.5417 1 2777 18.1975
Jun-06 16 139 1.5500 1.0748 18.2016
Jul-06 0 16 1.5583 1.0047 18.2058

Aug-06 4 0 1.5667 1.0002 18.2099
Sep-06 65 4 1.5750 FY06 1.0466 18.2141
Oct-06 335 65 1.5833 1.2713 18.2182
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Regression Results: 0.932310595 Constant
0.000478808 HDD-1
0 000722699 HDD
0.041510104 Trend

Normal Degree Days
Normal Degree for Prior Month (HDD- 12 Months

Days (HDD) D Trend 1 Month UPC Ended UPC
Nov-06 617 335 1.5917 1.6047 18.2224
Dec-06 946 617 1 6000 1.9778 18.2265
Jan-07 1081 946 1.6083 22333 18.2307
Feb-07 916 1081 1.6167 2.1790 18.2348
Mar-07 717 916 1.6250 1.9565 18 2390
Apr-07 378 717 1.6333 1.6166 18 2432

May-07 139 378 1.6417 1 2819 18.2473
Jun-07 16 139 1.6500 1.0789 182515
JuM)7 0 16 1.6583 1.0088 18.2556

Aug-07 4 0 1.6667 1.0044 18.2596
Sep-07 65 4 1.6750 FY 07 1.0507 182639
Oct-07 335 65 1.6833 1.2754 18.2681
Nov-07 617 335 1.6917 1.6088 18.2722
Dec-07 946 617 1.7000 1.9820 18.2764
Jan-08 1081 946 1.7083 2.2374 18.2805
Feb-08 946 1081 1.7167 2.2048 18.3063
Mar-08 717 946 1.7250 1.9750 18.3249
Apr-08 376 717 1.7333 1.6207 18.3290

May-08 139 378 1.7417 1.2861 18.3332
Jun-OB 16 139 1.7500 1.0831 18.3373
Jul-08 0 16 1.7583 1.0130 18.3415

Aug-08 4 0 1.7667 1.0085 18.3456
Sep-08 65 4 1.7750 FY 08 1.0549 18.3496
Ocl-08 335 65 1.7833 1.2796 18.3539
Nov-08 617 335 1.7917 1.6130 18.3581
Dec-08 946 617 1.8000 1.9861 18.3622
Jan-09 1081 946 1.8083 2.2416 16.3664
Feb-09 916 1081 1.8167 2.1873 18.3468
Mar-09 717 916 1.8250 1.9648 18.3386
Apr-09 378 717 1 8333 1.6249 18.3428

May-09 139 378 1.8417 1.2902 18.3469
Jun-09 16 139 1.8500 1.0872 18.3511
Jul-09 0 16 1.8583 1.0171 18.3552

Aug-09 4 0 1.8667 1.0127 18.3594
Sep-09 65 4 1.8750 FY 09 1.0590 18.3635
Oct-09 335 65 1.8833 1.2837 18.3677
Nov-09 617 335 1.8917 1.6171 183718
Dec-09 946 617 1.9000 1.9903 183760
Jan-10 1081 946 1.9083 2.2457 18.3601
Feb 10 916 1081 1.9167 2.1915 16.3843
Mar-10 717 916 1.9250 1.9690 18.3864
Apr-10 378 717 1.9333 1.6290 18.3926

May-10 139 378 1.9417 1.2944 18.3967
Jun-10 16 139 1.9500 1.0914 18.4009
Jul-10 0 16 1.9583 1.0213 18.4050

Aug-10 4 0 1.9667 1.0168 18.4092
Sep-10 65 4 1.9750 FY 10 1.0632 18.4133
Oct-10 335 65 1.9833 1.2879 18.4175
Nov-10 617 335 1 9917 1.6213 184216
Dec-10 946 617 2.0000 1.9944 18.4258
Jan-11 1081 946 2.0083 2.2499 18.4299
Feb 11 916 1081 2.0167 2.1956 18.4341
Mar-11 717 916 2 0250 1.9731 18.4382
Apr-11 378 717 2 0333 1.6332 18 4424
May-11 139 378 2.0417 1.2985 18.4466
Jun-11 16 139 2.0500 1.0955 18.4507
Jut-11 0 16 2.0583 1.0254 184549

Aug-11 4 0 2.0667 1.0210 184590
Sep-11 65 4 2 0750 FY 11 1.0673 18 4632
Oct-11 335 65 2.0833 1.2920 18.4673
Nov-11 617 335 2.0917 1.6254 18.4715
Dec-11 946 617 2.1000 1.9986 18.4756
Jan-12 1081 946 2.1083 2.2540 18.4798
Feb12 946 1081 2.1167 2.2214 18.5056
Mar-12 717 946 2.1250 1.9916 18.5241
Apr-12 378 717 2.1333 1.6374 18 5283

May-12 139 378 2.1417 1.3027 185324
Jun-12 16 139 2.1500 1.0997 18.5366
JuM2 0 16 2.1583 1.0296 16 5407

Aug-12 4 0 2.1667 1.0251 18.5449
Sep-12 65 4 2.1750 FY 12 1.0715 18.5490
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Regression Results: 0.932310595 Constant
0.000476608 HDD-1
0.000722699 HDD
0.041510104 Trend

Normal Degree Days
Normal Degree for Prior Month (HDD- 12 Months

Days (HDD) 1) Trend 1 Month UPC Ended UPC
Oct-12 335 65 2.1833 1.2962 18.5532
Nov-12 617 335 2.1917 1.6296 18.5573
Dec-12 946 617 2.2000 2.0027 18.5615
Jan-13 1081 946 2.2083 22582 18.5656
Feb-13 916 1081 2 2167 2.2039 18.5481
Mar-13 717 916 2.2250 1.9814 165379
Apr-13 378 717 22333 1.6415 18 5420

May-13 139 378 2.2417 1.3068 16.5462
Jun-13 16 139 2.2500 1.1038 18.5503
Jul-13 0 16 2.2583 1.0337 18.5545

Aug-13 4 0 2.2667 1.0293 18.5566
Sep-13 65 4 2.2750 FY 13 1.0756 18.5628
Oct-13 335 65 2.2833 1.3003 18.5669
Nov-13 617 335 2.2917 1.6337 18.5711
Dec-13 946 617 2.3000 2.0069 18.5752
Jan-14 1081 946 2.3083 2.2623 18.5794
Feb-14 916 1081 2.3167 2.2081 18.5835
Mar-14 717 916 2.3250 1.9856 18.5877
Apr-14 378 717 2.3333 1.6457 18.5918

May-14 139 378 2 3417 1.3110 18.5960
Jun-14 16 139 2.3500 1.1080 18.6001
Jul-14 0 16 2.3583 1.0379 18.6043

Aug-14 4 0 2.3667 1.0334 18.6084
Sep-14 65 4 2.3750 FY 14 1.0798 18.6126
Ocl-14 335 65 2.3833 1.3045 18.6167
Nov-14 617 335 2.3917 1 6379 18.6209
Dec-14 946 617 2.4000 2.0110 18.8250
Jan-15 1081 946 2.4083 2.2665 18.6292
Feb-15 916 1081 2.4167 2.2122 18 6333
Mar-15 717 916 2.4250 1.9897 18 6375
Apr-15 378 717 24333 1.6498 18.6416

May-15 139 378 2.4417 1.3151 18.6458
Jun-15 16 139 2.4500 1.1121 106500
Jul-15 0 16 2.4583 1.0420 18.6541

Aug-15 4 0 2 4667 1 0376 18.6583
Sep-15 65 4 2.4750 FY 15 1.0839 18.6624
Oct-15 335 65 2.4833 1.3086 18.6666
Nov-15 617 335 2.4917 1.6420 18.6707
Dec-15 946 617 2.5000 20152 18.6749
Jan-16 1081 946 2.5083 2.2706 18 6790
Feb-16 946 1081 2.5167 2.2380 18.7048
Mar-16 717 946 2.5250 2.0083 18.7234 Historic Test Year Annualized FY15
Apr-16 378 717 2.5333 1.6540 18.7275

May-16 139 378 2.5417 1.3193 18.7317
Jun-16 16 139 2.5500 1.1163 18.7358
Jul-16 0 16 2.5583 1.0462 18.7400

Aug-16 4 0 2.5667 1.0417 10.7441
Sep-16 65 4 2.5750 FY 16 1.0881 18.7483
Ocl-16 335 65 2.5833 1.3128 18.7524
Nov-16 617 335 2.5917 1.6462 18.7566
Dec-16 946 617 2.6000 2.0193 18.7607
Jan-17 1081 946 2.6083 2.2748 18.7649
Feb-17 916 1081 2.6167 22205 18.7473
Mar-17 717 916 2.6250 1.9980 18.7371 Future Test Year Annualized FY 16
Apr-17 378 717 26333 1.6581 18.7413

May-17 139 378 2.6417 1.3234 10.7454
Jun-17 16 139 2.6500 1.1204 10.7496
Jul-17 0 16 26583 1.0503 18.7537

Aug-17 4 0 2.6667 1.0459 18.7579
Sep-17 65 4 2.6750 FY 17 1.0922 18.7620
Ocl-17 335 65 2.6833 1.3169 18.7662
Nov-17 617 335 2.6917 1 6503 18.7703
Dec-17 946 617 2.7000 2.0235 18.7745
Jan-18 1081 946 2.7083 2.2789 10.7788
Feb-16 916 1081 2.7167 2.2247 18.7828
Mar-16 717 916 2.7250 2.0022 18.7869 Fully Projected Future Test Year Annualized FY 17

RG incl RT-UGIU
Regression based on Usage per Customer History 1/95-9/15
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SUMMARY OUTPUT

ReQfBssion Statistics

Multiple R 0.943645853
R Square 0.890467496
Adjusted R Square 0.689126281
Standard Error 0.162792423
Observations 249

ANOVA
df SS MS F Significance F

Regression 3 52.78487691 17.59495897 663.926317 2.611SE-117
Residual 245 6.492836385 0.026501373
Total 246 59.2777133

Coefficients Standard Error tStat P-vatue Lower 95% Upper 95% Lower 95.0% Upper 95.0%

Intercept 0.932310595 0.0296785 31.41366987 6 84697E-88 0.873853035 0.990768156 0.873853035 0.990768156
X Variable 1 0.000476808 4.66205E-05 10.27031777 8.22912E-21 0.00038698 0.000570636 0.00038698 0.000570636
X Variable 2 0.000722699 4.66141 E-05 15.50388045 3.06629E-38 0.000630884 0.000814515 0.000630884 0.000814515
X Variable 3 0.041510104 0.017229443 2.409253944 0.016723713 0.007573374 0.075446834 0.007573374 0.075446834
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Actual DD Normal DD Actual UPC
Calendar Calendar HDDm-1 HDDm Trend Month RH Incl RT

Jan-95 966 1081 841 966 0.4083 Jan-95 15.86
Feb-95 1026 916 966 1,026 0.4167 Feb-95 17.68
Mar-95 655 717 1,026 655 0.4250 Mar-95 12.61
Apr-95 452 378 655 452 0.4333 Apr-95 8.76

May-95 164 139 452 164 0.4417 May-95 3.86
Jun-95 7 16 164 7 0.4500 Jun-95 1.70
Jul-95 0 0 7 0 0.4583 Jul-95 2.04

Aug-95 0 4 0 0 0.4667 Aug-95 2.07
Sep-95 66 65 0 86 0.4750 Sep-95 2.84
Oct-95 247 335 86 247 0.4833 Oct-95 4.79
Nov-95 785 617 247 785 0.4917 Nov-95 11.96
Dec-95 1116 946 785 1,116 0.5000 Dec-95 17.66
Jan-96 1202 1081 1,116 1,202 0.5083 Jan-96 19.64
Feb-96 1053 946 1,202 1,053 0.5167 Feb-96 17.47
Mar-96 880 717 1,053 880 0.5250 Mar-96 16.75
Apr-96 437 378 880 437 0.5333 Apr-96 8.79

May-96 229 139 437 229 0.5417 May-96 5.48
Jun-96 6 16 229 6 0.5500 Jun-96 1.83
Jul-96 1 0 6 1 0.5583 Jul-96 2.01

Aug-96 2 4 1 2 0.5667 Aug-96 2.10
Sep-96 78 65 2 78 0.5750 Sep-96 2.87
Oct-96 348 335 78 348 0.5833 Oct-96 6.12
Nov-96 781 617 348 781 0.5917 Nov-96 12.45
Dec-96 868 946 781 868 0.6000 Dec-96 14.11
Jan-97 1108 1081 868 1,108 0.6083 Jan-97 18.65
Feb-97 773 916 1.108 773 0.6167 Feb-97 14.13
Mar-97 731 717 773 731 0.6250 Mar-97 13.29
Apr-97 456 378 731 456 0.6333 Apr-97 8.41

May-97 219 139 456 219 0.6417 May-97 4.72
Jun-97 43 16 219 43 0.6500 Jun-97 1.89
Jul-97 3 0 43 3 0.6583 Jul-97 1.76

Aug-97 3 4 3 3 0.6667 Aug-97 1.92
Sep-97 81 65 3 81 0.6750 Sep-97 2.78
Oct-97 354 335 81 354 0.6833 Oct-97 6.28
Nov-97 714 617 354 714 0.6917 Nov-97 11.28
Dec-97 928 946 714 928 0.7000 Dec-97 14.53
Jan-98 831 1081 928 831 0.7083 Jan-98 13.88
Feb-98 707 916 831 707 0.7167 Feb-98 12.39
Mar-98 681 717 707 681 0.7250 Mar-98 11.92
Apr-98 349 378 681 349 0.7333 Apr-98 6.78

May-98 87 139 349 87 0.7417 May-98 2.82
Jun-98 37 16 87 37 0.7500 Jun-98 2.05
Jul-98 1 0 37 1 0.7583 Jul-98 1.86

Aug-98 3 4 1 3 0.7667 Aug-98 1.91
Sep-98 45 65 3 45 0.7750 Sep-98 2.26
Oct-98 320 335 45 320 0.7833 Oct-98 5.41
Nov-98 608 617 320 608 0.7917 Nov-98 9.02
Dec-98 800 946 608 800 0.8000 Dec-98 12.06
Jan-99 1050 1081 800 1,050 0.8083 Jan-99 16.72
Feb-99 839 916 1,050 839 0.8167 Feb-99 14.16
Mar-99 792 717 839 792 0.8250 Mar-99 13.73
Apr-99 421 378 792 421 0.8333 Apr-99 7.79

May-99 123 139 421 123 0.8417 May-99 3.04
Jun-99 17 16 123 17 0.8500 Jun-99 1.71
Jul-99 0 0 17 0 0.8583 Jul-99 1.91

Aug-99 6 4 0 6 0.8667 Aug-99 1.74
Sep-99 68 65 6 68 0.8750 Sep-99 2.27
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Actual DD Normal DD Actual UPC
Calendar Calendar HDDm-1 HDDm Trend Month RH Incl RT

Oct-99 396 335 68 396 0.8833 Oct-99 6.39
Nov-99 536 617 396 536 0.8917 Nov-99 8.16
Dec-99 896 946 536 896 0.9000 Dec-99 13.66
Jan-00 1119 1081 896 1,119 0.9083 Jan-00 17.57
Feb-00 920 946 1,119 920 0.9167 Feb-00 15.55
Mar-00 594 717 920 594 0.9250 Mar-00 10.42
Apr-00 429 378 594 429 0.9333 Apr-00 7.62

May-00 124 139 429 124 0.9417 May-00 3.22
Jun-00 28 16 124 28 0.9500 Jun-00 1.73
Jul-00 2 0 28 2 0.9583 Jul-00 1.67

Aug-00 9 4 2 9 0.9667 Aug-00 1.94
Sep-00 147 65 9 147 0.9750 Sep-00 3.45
Oct-OO 351 335 147 351 0.9833 Oct-OO 5.37
Nov-00 700 617 351 700 0.9917 Nov-00 9.96
Dec-00 1189 946 700 1,189 1.0000 Dec-00 17.49
Jan-01 1119 1081 1,189 1,119 1.0083 Jan-01 17.48
Feb-01 682 916 1,119 882 1.0167 Feb-01 14.60
Mar-01 844 717 882 844 1.0250 Mar-01 13.53
Apr-01 406 378 844 406 1.0333 Apr-01 7.41

May-01 142 139 406 142 1.0417 May-01 3.15
Jun-01 16 16 142 16 1.0500 Jun-01 1.45
Jul-01 5 0 16 5 1.0583 Jul-01 1.69

Aug-01 0 4 5 0 1.0667 Aug-01 1.75
Sep-01 105 65 0 105 1.0750 Sep-01 2.82
Oct-01 336 335 105 336 1.0833 Oct-01 5.28
Nov-01 486 617 336 486 1.0917 Nov-01 6.83
Dec-01 810 946 486 810 1.1000 Dec-01 11.56
Jan-02 893 1081 810 893 1.1083 Jan-02 13.31
Feb-02 783 916 893 783 1.1167 Feb-02 12.48
Mar-02 700 717 783 700 1.1250 Mar-02 11.13
Apr-02 375 378 700 375 1.1333 Apr-02 6.67

May-02 200 139 375 200 1.1417 May-02 3.90
Jun-02 13 16 200 13 1.1500 Jun-02 1.46
Jul-02 0 0 13 0 1.1583 Jul-02 1.65

Aug-02 5 4 0 5 1.1667 Aug-02 1.67
Sep-02 36 65 5 36 1.1750 Sep-02 1.97
Oct-02 420 335 36 420 1.1833 Oct-02 6.35
Nov-02 682 617 420 682 1.1917 Nov-02 9.52
Dec-02 1046 946 682 1,046 1.2000 Dec-02 15.11
Jan-03 1231 1081 1,046 1,231 1.2083 Jan-03 19.12
Feb-03 1062 916 1,231 1,062 1.2167 Feb-03 17.19
Mar-03 774 717 1,062 774 1.2250 Mar-03 13.23
Apr-03 446 378 774 446 1.2333 Apr-03 8.19

May-03 225 139 446 225 1.2417 May-03 4.34
Jun-03 58 16 225 58 1.2500 Jun-03 1.82
Jut-03 0 0 58 0 1.2583 Jul-03 1.61

Aug-03 0 4 0 0 1.2667 Aug-03 1.73
Sep-03 47 65 0 47 1.2750 Sep-03 2.05
Oct-03 408 335 47 408 1.2833 Oct-03 6.52
Nov-03 530 617 408 530 1.2917 Nov-03 7.75
Dec-03 954 946 530 954 1.3000 Dec-03 13.91
Jan-04 1278 1081 954 1,278 1.3083 Jan-04 19.45
Feb-04 944 946 1,278 944 1.3167 Feb-04 15.29
Mar-04 685 717 944 685 1.3250 Mar-04 11.55
Apr-04 390 378 685 390 1.3333 Apr-04 6.82

May-04 71 139 390 71 1.3417 May-04 2.33
Jun-04 28 16 71 28 1.3500 Jun-04 1.67



Actual DD 
Calendar

Normal DD 
Calendar HDDm-1

Jul-04 0 0 28
Aug-04 10 4 0
Sep-04 34 65 10
Oct-04 364 335 34
Nov-04 567 617 364
Dec-04 946 946 567
Jan-05 1127 1081 946
Feb-05 889 916 1,127
Mar-05 866 717 889
Apr-05 340 378 868

May-05 231 139 340
Jun-05 6 16 231
Jul-05 0 0 6

Aug-05 0 4 0
Sep-05 27 65 0
Oct-05 304 335 27
Nov-05 579 617 304
Dec-05 1064 946 579
Jan-06 847 1081 1.064
Feb-06 902 916 847
Mar-06 692 717 902
Apr-06 341 378 692

May-06 154 139 341
Jun-06 22 16 154
Jul-06 0 0 22

Aug-06 1 4 0
Sep-06 89 65 1
Oct-06 375 335 89
Nov-06 512 617 375
Dec-06 779 946 512
Jan-07 938 1081 779
Feb-07 1117 916 938
Mar-07 755 717 1,117
Apr-07 495 378 755

May-07 110 139 495
Jun-07 12 16 110
Jul-07 4 0 12

Aug-07 16 4 4
Sep-07 50 65 16
Oct-07 192 335 50
Nov-07 703 617 192
Dec-07 956 946 703
Jan-08 1000 1081 956
Feb-08 947 946 1,000
Mar-08 737 717 947
Apr-08 335 378 737

May-08 226 139 335
Jun-08 7 16 226
Jul-08 0 0 7

Aug-08 4 4 0
Sep-08 54 65 4
Oct-08 418 335 54
Nov-08 680 617 418
Dec-08 963 946 680
Jan-09 1225 1081 963
Feb-09 880 916 1,225
Mar-09 735 717 880

Trend Month
Actual UPC 
RH Incl RT

1.3583 Jul-04 1.69
1.3667 Aug-04 1.73
1.3750 Sep-04 2.08
1.3833 Oct-04 6.00
1.3917 Nov-04 7.81
1.4000 Dec-04 12.95
1.4083 Jan-05 16.35
1.4167 Feb-05 13.80
1.4250 Mar-05 13.62
1.4333 Apr-05 6.31
1.4417 May-05 4.13
1.4500 Jun-05 1.04
1.4583 Jul-05 1.46
1.4667 Aug-05 1.56
1.4750 Sep-05 1.78
1.4833 Oct-05 4.80
1.4917 Nov-05 7.52
1.5000 Dec-05 15.67
1.5083 Jan-06 11.79
1.5167 Feb-06 13.36
1.5250 Mar-06 9.74
1.5333 Apr-06 4.73
1.5417 May-06 2.81
1.5500 Jun-06 1.52
1.5583 Jul-06 1.39
1.5667 Aug-06 1.39
1.5750 Sep-06 2.18
1.5833 Oct-06 5.53
1.5917 Nov-06 6.43
1.6000 Dec-06 10.32
1.6083 Jan-07 14.22
1.6167 Feb-07 16.80
1.6250 Mar-07 10.14
1.6333 Apr-07 8.01
1.6417 May-07 2.13
1.6500 Jun-07 1.66
1.6583 Jul-07 1.39
1.6667 Aug-07 1.40
1.6750 Sep-07 1.68
1.6833 Oct-07 3.04
1.6917 Nov-07 9.71
1.7000 Dec-07 13.23
1.7083 Jan-08 14.23
1.7167 Feb-08 13.32
1.7250 Mar-08 10.50
1.7333 Apr-08 4.37
1.7417 May-08 3.24
1.7500 Jun-08 1.46
1.7583 Jul-08 1.50
1.7667 Aug-08 1.43
1.7750 Sep-08 1.86
1.7833 Oct-08 5.21
1.7917 Nov-08 8.67
1.8000 Dec-08 12.98
1.8083 Jan-09 18.07
1.8167 Feb-09 11.77
1.8250 Mar-09 10.27

HDDm
0

10
34

364
567
946

1,127
889
868
340
231

6

0
0

27
304
579

1,064
847
902
692
341
154
22

0
1

89
375
512
779
938

1.117
755
495
110

12
4

16
50

192
703
956

1.000
947
737
335
226

7
0
4

54
418
680
963

1.225
880
735
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Actual DD Normal DD Actual UPC
Calendar Calendar HDDm-1 HDDm Trend Month RH Incl RT

Apr-09 388 378 735 388 1.8333 Apr-09 5.41
May-09 140 139 388 140 1.8417 May-09 2.39
Jun-09 25 16 140 25 1.8500 Jun-09 1.81
Jul-09 0 0 25 0 1.8583 Jul-09 1.45

Aug-09 6 4 0 6 1.8667 Aug-09 1.34
Sep-09 78 65 6 78 1.8750 Sep-09 1.90
Oct-09 381 335 78 381 1.8833 Oct-09 4.60
Nov-09 526 617 381 526 1.8917 Nov-09 6.08
Dec-09 995 946 526 995 1.9000 Dec-09 13.94
Jan-10 1082 1081 995 1,082 1.9083 Jan-10 15.29
Feb-10 965 916 1,082 965 1.9167 Feb-10 13.65
Mar-10 557 717 965 557 1.9250 Mar-10 7.57
Apr-10 288 378 557 288 1.9333 Apr-10 3.79

May-10 119 139 288 119 1.9417 May-10 2.36
Jun-10 7 16 119 7 1.9500 Jun-10 1.67
Jul-10 0 0 7 0 1.9583 Jul-10 1.53

Aug-10 0 4 0 0 1.9667 Aug-10 1.44
Sep-10 25 65 0 25 1.9750 Sep-10 1.62
Oct-10 331 335 25 331 1.9833 Oct-10 3.56
Nov-10 631 617 331 631 1.9917 Nov-10 7.92
Dec-10 1103 946 631 1,103 2.0000 Dec-10 15.78
Jan-11 1192 1081 1,103 1,192 2.0083 Jan-11 16.49
Feb-11 893 916 1,192 893 2.0167 Feb-11 12.23
Mar-11 757 717 893 757 2.0250 Mar-11 10.78
Apr-11 354 378 757 354 2.0333 Apr-11 4.83

May-11 92 139 354 92 2.0417 May-11 2.27
Jun-11 2 16 92 2 2.0500 Jun-11 1.57
Jul-11 0 0 2 0 2.0583 Jul-11 1.53

Aug-11 2 4 0 2 2.0667 Aug-11 1.42
Sep-11 51 65 2 51 2.0750 Sep-11 1.84
Oct-11 355 335 51 355 2.0833 Oct-11 4.47
Nov-11 536 617 355 536 2.0917 Nov-11 6.49
Dec-11 795 946 536 795 2.1000 Dec-11 10.57
Jan-12 951 1081 795 951 2.1083 Jan-12 13.84
Feb-12 783 946 951 783 2.1167 Feb-12 10.75
Mar-12 451 717 783 451 2.1250 Mar-12 5.75
Apr-12 373 378 451 373 2.1333 Apr-12 5.03

May-12 51 139 373 51 2.1417 May-12 1.68
Jun-12 21 16 51 21 2.1500 Jun-12 1.72
Jul-12 0 0 21 0 2.1583 Jul-12 1.04

Aug-12 0 4 0 0 2.1667 Aug-12 0.96
Sep-12 77 65 0 77 2.1750 Sep-12 1.59
Oct-12 302 335 77 302 2.1833 Oct-12 3.53
Nov-12 754 617 302 754 2.1917 Nov-12 10.15
Dec-12 816 946 754 816 2.2000 Dec-12 10.64
Jan-13 1001 1081 816 1,001 2.2083 Jan-13 14.35
Feb-13 924 916 1,001 924 2.2167 Feb-13 12.76
Mar-13 819 717 924 819 2.2250 Mar-13 11.55
Apr-13 383 378 819 383 2.2333 Apr-13 4.30

May-13 158 139 383 158 2.2417 May-13 2.43
Jun-13 4 16 158 4 2.2500 Jun-13 1.51
Jul-13 0 0 4 0 2.2583 Jul-13 1.39

Aug-13 2 4 0 2 2.2667 Aug-13 1.36
Sep-13 111 65 2 111 2.2750 Sep-13 2.19
Oct-13 300 335 111 300 2.2833 Oct-13 3.82
Nov-13 723 617 300 723 2.2917 Nov-13 9.41
Dec-13 968 946 723 968 2.3000 Dec-13 12.92
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Actual DD Normal DD
Calendar Calendar HDDm-1

Jan-14 1267 1081 968
Feb-14 1064 916 1,267
Mar-14 908 717 1,064
Apr-14 430 378 908

May-14 126 139 430
Jun-14 4 16 126
Jul-14 2 0 4

Aug-14 2 4 2
Sep-14 71 65 2
Oct-14 267 335 71
Nov-14 731 617 267
Dec-14 875 946 731
Jan-15 1183 1081 875
Feb-15 1228 916 1,183
Mar-15 920 717 1,228
Apr-15 360 378 920

May-15 65 139 360
Jun-15 27 16 65
Jul-15 0 0 27

Aug-15 0 4 0
Sep-15 26 65 0
Oct-15 335
Nov-15 617
Dec-15 946
Jan-16 1081
Feb-16 946
Mar-16 717
Apr-16 378

May-16 139
Jun-16 16
Jul-16 0

Aug-16 4
Sep-16 65
Oct-16 335
Nov-16 617
Dec-16 946
Jan-17 1081
Feb-17 916
Mar-17 717
Apr-17 378

May-17 139
Jun-17 16
Jul-17 0

Aug-17 4
Sep-17 65
Oct-17 335
Nov-17 617
Dec-17 946
Jan-18 1081
Feb-18 916
Mar-18 717

HDDm Trend Month
Actual UPC 
RH Incl RT

1,267 2.3083 Jan-14 18.32
1,064 2.3167 Feb-14 14.47

908 2.3250 Mar-14 12.34
430 2.3333 Apr-14 5.47
126 2.3417 May-14 1.80

4 2.3500 Jun-14 1.41
2 2.3583 Jul-14 1.27
2 2.3667 Aug-14 1.10

71 2.3750 Sep-14 2.99
267 2.3833 Oct-14 2.95
731 2.3917 Nov-14 9.89
875 2.4000 Dec-14 11.50

1,183 2.4083 Jan-15 17.20
1,228 2.4167 Feb-15 17.41

920 2.4250 Mar-15 12.30
360 2.4333 Apr-15 5.01
65 2.4417 May-15 1.82
27 2.4500 Jun-15 1.80

0 2.4583 Jul-15 1.39
0 2.4667 Aug-15 1.38

26 2.4750 Sep-15 1.66
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Regression Results: 2.658447 Constant
0.000862 HDD-1
0 012825 HDD
-1.05578 Trend

Normal Degree Days 
Normal Degree for Prior Month (HDD-

Jan-95
Days (HDD)

1081
1)

946
Feb-95 916 1081
Mar-95 717 916
Apr-95 378 717

May-95 139 378
Jun-95 16 139
Jul-95 0 16

Aug-95 4 0
Sep-95 65 4
Oct-95 335 65
Nov-95 617 335
Dec-95 946 617
Jan-96 1081 946
Feb-96 946 1081
Mar-96 717 946
Apr-96 378 717

May-96 139 378
Jun-96 16 139
Jul-96 0 16

Aug-96 4 0
Sep-96 65 4
Oct-96 335 65
Nov-96 617 335
Dec-96 946 617
Jan-97 1081 946
Feb-97 916 1081
Mar-97 717 916
Apr-97 378 717

May-97 139 378
Jun-97 16 139
Jul-97 0 16

Aug-97 4 0
Sep-97 65 4
Oct-97 335 65
Nov-97 617 335
Dec-97 946 617
Jan-98 1081 946
Feb-98 916 1081
Mar-98 717 916
Apr-98 378 717

May-98 139 378
Jun-98 16 139
Jul-98 0 16

Aug-98 4 0
Sep-98 65 4
Oct-98 335 65
Nov-98 617 335
Dec-98 946 617
Jan-99 1081 946
Feb-99 916 1081
Mar-99 717 916
Apr-99 378 717

May-99 139 378
Jun-99 16 139
Jul-99 0 16

Aug-99 4 0
Sep-99 65 4
Oct-99 335 65
Nov-99 617 335
Dec-99 946 617
Jan-00 1081 946
Feb-00 946 1081
Mar-00 717 946
Apr-00 378 717
May-00 139 378
Jun-00 16 139
Jul-00 0 16

Aug-00 4 0
Sep-00 65 4
Oct-OO 335 65
Nov-00 617 335

1 Month 12 Months
Trend UPC Ended UPC

0.4083 16.9065
0.4167 14.8979
0.4250 12.1947
0.4333 7.6667
0.4417 4.3006
0.4500 2.5083
0.4583 2.1083
0.4667 2.2170
0.4750 2.9940
0.4833 6.5006
0.4917 10.3411
0.5000 14.7948 97.5105
05083 16.8009 97.4049
0.5167 15.1770 97.6841
0.5250 12.1149 97.6044
0.5333 7.5611 97.4968
0.5417 4.1950 97.3932
0.5500 2.4027 97.2876
0.5583 2.0828 97.1821
0.5667 2.1115 97.0765
0.5750 2.8885 96.9709
0.5833 6.3950 96.8653
0.5917 10.2356 96.7597
0.6000 14.6892 96.6542
0.6083 16.6953 96.5486
0.6167 14.6867 96.0582
0.6250 11.9835 95.9268
0.6333 7.4555 95.8212
0.6417 4.0894 95.7157
0.6500 2.2972 95.6101
0.6583 1.9772 95.5045
0.6667 2.0059 95.3989
0.6750 2.7829 95.2934
06833 6 2894 95.1878
0.6917 10.1300 95.0822
0.7000 14 5836 94.9766
0.7083 16.5897 94.8710
0.7167 14.5811 94.7655
0.7250 11.8779 94.6599
0.7333 7.3499 94.5543
0.7417 3.9838 94.4487
0.7500 2.1918 94.3431
0.7583 1.8716 94.2376
0.7667 1.9003 94.1320
0.7750 2.6773 94.0264
0.7833 6.1838 93 9208
0.7917 10.0244 93.8153
0.6000 14.4761 93.7097
0.8083 164842 93.6041
0.8167 144755 934985
0.8250 11.7724 93.3929
0 8333 7.2444 93.2874
0.8417 3.8782 93.1818
0.8500 2.0860 93.0762
0 8583 1.7660 92 9706
0.8667 1.7947 92 8651
0.8750 FY99 25717 92 7595
0.8833 6 0783 92.6539
0.8917 9.9168 92 5483
0.9000 14 3725 92 4427
0.9083 16.3786 923372
0.9167 14.7547 92.6163
09250 11.6926 92.5366
0.9333 7.1388 92.4310
0.9417 3.7727 92.3255
0.9500 1.9804 92.2199
0.9583 1.6604 92.1143
09667 1.6892 92.0087
0.9750 FYOO 2.4661 91.9031
09833 5.9727 91.7976
0.9917 98132 91.6920
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Regression Results: 2.658447 Constant
0.000862 HOD-1
0.012825 HOD
-1.05578 Trend

Normal Degree Days
Normal Degree for Prior Month (HDD- 1 Month 12 Months

Days (HDD) 11 Trend UPC Ended UPC
Dec-00 946 617 1.0000 14.2669 91.5864
Jan-01 1081 946 1.0083 16.2730 91.4808
Feb-01 916 1081 1.0167 14.2644 90.9905
Mar-01 717 916 1.0250 11.5612 90.8591
Apr-01 378 717 1.0333 7.0332 90.7535

May-01 139 378 1.0417 3.6671 90.6479
Jun-01 16 139 1.0500 1.8749 90.5423
Jut-01 0 16 1.0583 1,5549 90.4367

Aug-01 4 0 1.0667 1.5636 90.3312
Sep-01 65 4 1.0750 FY01 23606 90.2256
Oct-01 335 65 1.0833 5.8671 90.1200
Nov-01 617 335 1.0917 9.7077 90.0144
Dec-01 946 617 1.1000 14.1613 89.9089
Jan-02 1081 946 1.1083 16.1674 89.8033
Feb-02 916 1081 1.1167 14.1588 89.6977
Mar-02 717 916 1.1250 11.4558 89.5921
Apr-02 378 717 1.1333 6.9276 89.4865

May-02 139 378 1.1417 3.5615 39.3810
Jun-02 16 139 1.1500 1.7693 89.2754
Jul-02 0 16 1.1583 1.4493 89.1698

Aug-02 4 0 1.1667 1.4780 39.0642
Sep-02 65 4 1.1750 FY02 2.2550 88.9587
Ocl-02 335 65 1.1833 5.7615 88.8531
Nov-02 617 335 1.1917 9.6021 88.7475
Dec-02 946 617 1.2000 14.0558 88.6419
Jan-03 1081 946 1.2083 16.0618 88.5363
Feb-03 916 1081 1.2167 14.0532 88.4308
Mar-03 717 916 1.2250 11.3500 88.3252
Apr-03 378 717 1.2333 6.8221 88.2196

May-03 139 378 1.2417 3.4559 88.1140
Jun-03 16 139 1.2500 1.6637 88.0084
Jul-03 0 16 1.2583 1.3437 87.9029

Aug-03 4 0 1.2667 1.3724 87.7973
Sep-03 65 4 1.2750 FY03 2.1494 87.6917
Oct-03 335 65 1.2833 5.6560 87.5861
Nov-03 617 335 1.2917 9.4965 87.4806
Dec-03 946 617 1.3000 13.9502 87.3750
Jan-04 1061 946 1.3083 15.9563 87.2694
Feb-04 946 1081 1.3167 14.3324 87.5486
Mar-04 717 946 1.3250 11.2703 87.4688
Apr-04 378 717 1.3333 6.7165 87.3633

May-04 139 378 1.3417 3.3504 87.2577
Jun-04 16 139 1.3500 1.5581 87.1521
Jul-04 0 16 1.3583 1.2381 87.0465

Aug-04 4 0 1.3667 1.2668 86.9410
Sep-04 65 4 1.3750 FY04 2.0438 86.8354
Oct-04 335 65 1.3833 5.5504 86.7298
Nov-04 617 335 1.3917 9.3909 86.6242
Dec-04 946 617 1.4000 13.8446 86.5186
Jan-05 1081 946 1.4083 15.8507 86.4131
Feb-05 916 1081 1.4167 13.8421 85.9227
Mar-05 717 916 1.4250 11.1389 85.7913
Apr-05 378 717 1.4333 6.6109 35.6857

May-05 139 378 1.4417 3.2448 85.5801
Jun-05 16 139 1.4500 1.4525 35.4746
Jul-05 0 16 1.4583 1.1326 85.3690

Aug-05 4 0 1.4667 1.1613 35.2634
Sep-05 65 4 1.4750 FY05 1.9382 85.1578
Oct-05 335 65 1.4833 5.4448 85.0523
Nov-05 617 335 1.4917 9.2853 34 9467
Dec-OS 946 617 1.5000 13.7390 84.8411
Jan-06 1081 946 1.5083 15.7451 84.7355
Feb-06 916 1081 1.5167 13.7365 84.6299
Mar-06 717 916 1.5250 11.0333 34.5244
Apr-06 378 717 1.5333 6.5053 34.4188

May-06 139 378 1.5417 3.1392 84.3132
Jun-06 16 139 1.5500 1.3470 84.2076
Jul-06 0 16 1 5583 1.0270 84.1021

Aug-06 4 0 1.5667 1.0557 83.9965
Sep-06 65 4 1.5750 FY06 1.8327 83.8909
Oct-06 335 65 1.5833 5.3392 83 7853
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Regression Results: 2.658447 Constant
0 000862 HDD-1
0.012825 HDD
-1.05578 Trend

Normal Degree Days
Normal Degree for Prior Month (HDD- 1 Month 12 Months

Days (HDD) D Trend UPC Ended UPC
Nov-06 617 335 1.5917 9.1798 83.6797
Dec-06 946 617 1.6000 13.6334 83.5742
Jan-07 1081 946 1.6083 15.6395 83.4686
Feb-07 916 1081 1.6167 13.6309 83.3630
Mar-07 717 916 1.6250 10.9277 83 2574
Apr-07 378 717 1.6333 6.3997 83.1518

May-07 139 378 1 6417 30336 83.0463
Jun-07 16 139 1 6500 1.2414 82.9407
JuM)7 0 16 1 6583 0.9214 82.8351

Aug-07 4 0 1 6667 0.9501 62.7295
Sep-07 65 4 1.6750 FY 07 1.7271 82.6240
Oct-07 335 65 1.6833 5.2336 82.5184
Nov-07 617 335 1.6917 9.0742 82.4128
Dec-07 946 617 1.7000 13.5279 82.3072
Jan-08 1081 946 1.7083 15.5340 82.2016
Feb-08 946 1081 1.7167 13.9101 62.4808
Mar-08 717 946 1.7250 10.8480 62.4011
Apr-08 378 717 1.7333 6.2942 62.2955

May-08 139 378 1.7417 2.9280 82.1899
Jun-08 16 139 1.7500 1.1358 82.0844
Jul-08 0 16 1.7583 0.8158 61.9788

Aug-08 4 0 1.7667 0.8445 81.8732
Sep-08 65 4 1.7750 FY 08 1 6215 81.7676
Ocl-08 335 65 1.7833 5.1281 81.6620
Nov-08 617 335 1.7917 8.9686 81.5565
Dec-08 946 617 1.8000 13 4223 81.4509
Jan-09 1081 946 1.8083 15.4284 81.3453
Feb-09 916 1081 1.8167 13.4198 80.8550
Mar-09 717 916 1.8250 10.7166 80.7235
Apr-09 378 717 1.8333 6 1886 80.6180

May-09 139 378 1.8417 28225 80.5124
Jun-09 16 139 1.8500 1.0302 80.4068
Jul-09 0 16 1.8583 0.7102 80.3012

Aug-09 4 0 1 8667 0.7390 80.1957
Sep-09 65 4 1.8750 FY 09 1.5159 80.0901
Oct-09 335 65 1 8833 5 0225 79.9845
Nov-09 617 335 1.8917 86630 798789
Dec-09 946 617 1.9000 13 3167 79.7733
Jan-10 1081 946 1.9083 153228 79.6678
Feb-10 916 1081 1.9167 133142 79 5622
Mar-10 717 916 1.9250 106110 79.4566
Apr-10 378 717 1.9333 6 0830 79.3510

May-10 139 378 1.9417 2.7169 79.2455
Jun-10 16 139 1.9500 0.9246 79.1399
Jul-10 0 16 1.9583 0 6047 79.0343

Aug-10 4 0 1.9667 0.6334 78.9287
Sep-10 65 4 1.9750 FY 10 1.4104 78 8231
Oct-10 335 65 1.9833 4.9169 78.7176
Nov-10 617 335 1.9917 8.7575 78.6t20
Dec-10 946 617 2.0000 13.2111 78.5064
Jan-11 1081 946 2.0083 152172 78.4008
Feb-11 916 1081 2.0167 13.2088 78.2952
Mar-11 717 916 2.0250 10.5054 78.1897
Apr-11 378 717 2.0333 5.9774 78.0841
May-11 139 378 2.0417 2.6113 77.9785
Jun-11 16 139 2.0500 0.6191 77.8729
Jul-11 0 16 2.0583 0.4991 77.7674

Aug-11 4 0 2.0667 0.5278 77.6618
Sep-11 65 4 2.0750 FY 11 1 3048 77.5562
Oct-11 335 65 2.0833 4.8113 77.4506
Nov-11 617 335 2.0917 8.6519 77.3450
Dec-11 946 617 2.1000 13 1055 77 2395
Jan-12 1081 948 2.1083 15.1116 77.1339
Feb-12 946 1081 2.1167 13.4878 77.4131
Mar-12 717 946 2.1250 10.4257 77.3333
Apr-12 378 717 2.1333 5.8718 77.2278

May-12 139 378 2.1417 2.5057 77.1222
Jun-12 16 139 2.1500 0.7135 77.0166
Jul-12 0 16 2.1583 0 3935 76 9110

Aug-12 4 0 2.1667 0.4222 76.8054
Sep-12 65 4 2.1750 FY 12 1.1992 76.6999
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Regression Results: 2 658447 Constant
0.000862 HDD-1
0 012825 HOD
• 1.05578 Trend

Norma! Degree Days
Normal Degree for Prior Month (HDD- 1 Month 12 Months

Days (HDD) D Trend UPC Ended UPC
Oct-12 335 65 2.1833 4.7058 76.5943
Nov-12 617 335 2.1917 8.5463 78 4887
Dec-12 946 617 2.2000 13.0000 76 3831
Jan-13 1081 946 2.2083 150061 762776
Feb-13 916 1081 2.2167 12.9974 75.7872
Mar-13 717 916 2.2250 102943 756558
Apr-13 378 717 2 2333 5.7663 75 5502
May-13 139 378 22417 2.4001 75 4446
Jun-13 16 139 2.2500 0 6079 75 3391
JuH3 0 16 2 2583 0.2879 75 2335

Aug-13 4 0 2.2667 0.3166 75.1279
Sep-13 65 4 2.2750 FY 13 1.0936 75 0223
Oct-13 335 65 22833 4.6002 74.9167
Nov-13 617 335 2.2917 6.4407 74.8112
Dec-13 946 617 2 3000 12 8944 74.7056
Jan-14 1081 946 2.3083 14.9005 74.6000
Feb-14 916 1081 2 3167 12 6919 74.4944
Mar-14 717 916 2 3250 10.1887 74.3889
Apr-14 378 717 2 3333 5 6607 74.2833

May-14 139 378 2.3417 2 2946 74.1777
Jun-14 16 139 2.3500 0.5023 74.0721
JuH4 0 18 2.3583 0.1823 73.9665

Aug-14 4 0 2.3667 02111 73.8610
Sep-14 65 4 2.3750 FY 14 0.9880 73.7554
Oct-14 335 65 23633 4.4946 73.6498
Nov-14 617 335 2.3917 8.3351 73.5442
Dec-14 946 617 2.4000 12.7888 73.4386
Jan-15 1081 946 2.4083 14.7949 73.3331
Feb-15 916 1081 2.4167 12.7663 73 2275
Mar-15 717 916 24250 10.0831 73.1219
Apr-15 378 717 24333 5.5551 73.0163

May-15 139 378 2.4417 2.1890 72.9108
Jun-15 16 139 2.4500 0.3968 72 8052
Jul-15 0 16 2 4583 0.0768 72.6996

Aug-15 4 0 24667 0.1055 72.5940
Sep-15 65 4 2.4750 FY 15 0 8825 72.4884
Oct-15 335 65 2.4833 4.3890 72.3829
Nov-15 617 335 2.4917 8 2296 72.2773
Dec-15 946 617 2.5000 12.6832 72.1717
Jan-16 1081 946 2.5083 14.6893 72.0661
Feb-16 946 1081 2.5167 13.0655 72.3453
Mar-16 717 946 2.5250 10.0034 72.2656 Historic Test Year Annualized FY15
Apr-16 378 717 2.5333 54495 72.1600

May-16 139 378 2.5417 2.0834 72.0644
Jun-16 16 139 2.5500 02912 71.9488
Jul-16 0 16 2.5583 -0 0288 71.8433

Aug-16 4 0 2.5667 -0.0001 71.7377
Sep-16 65 4 2.5750 FY 16 0.7769 71.6321
Oct-16 335 65 2.5833 42834 71.5265
Nov-16 617 335 2.5917 8 1240 71.4210
Dec-16 946 617 26000 12.5777 71.3154
Jan-17 1081 946 2.6063 145838 71.2098
Feb-17 916 1081 26167 125751 70.7195
Mar-17 717 916 26250 98720 70.5880 Future Test Year Annualized FY 16
Apr-17 378 717 2.6333 5.3440 70 4825

May-17 139 378 2.6417 1.9778 70.3769
Jun-17 16 139 2.6500 0.1856 70.2713
Jut-17 0 16 2.6583 -0.1344 70.1657

Aug-17 4 0 2.6667 -0.1057 70.0601
Sep-17 65 4 2.6750 FY 17 0.6713 69.9546
Oct-17 335 65 2.6833 4.1779 69.6490
Nov-17 617 335 2.6917 80184 69.7434
Dec-17 946 617 2.7000 12.4721 69.6378
Jan-18 1081 946 2.7083 14.4782 69.5323
Feb-18 916 1081 2.7167 12.4696 69.4267
Mar-18 717 916 2.7250 9.7664 69.3211 Fully Projected FutureTest Year Annualized FY 17

RH Incl RT-UGIU
Regression based on Usage per Customer History 1/95-9/15
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SUMMARY OUTPUT

Rearession Statistics

Multiple R 0.991712405
R Square 0.983493494
Adjusted R Square 0.983291374
Standard Error 0.714180046
Observations 249

ANOVA
df SS MS F Sianificance F

Regression 3 7445.568405 2481.856135 4865.877588 5.715E-218
Residual 245 124.9630189 0.510053138
Total 248 7570.531424

Coefficients Standard Error tStat P-vaiue Lower 95% Uooer95% Lower 95.0% Upper 95.0%

Intercept
X Variable 1
X Variable 2
X Variable 3

2.658446831
0.000861696
0.012825138

-1.055782803

0.130201345
0.000204527
0.000204499
0.075586593

20.41796756
4.213112082
62.71499819
-13.9678581

8.56204E-55
3.54243E-05
6.6368E-153
5.23666E-33

2.401990034
0.00045884

0.012422338
-1.204665255

2.914903627
0.001264551
0.013227938
-0.90690035

2.401990034
0.00045884

0.012422338
-1.204665255

2.914903627
0.001264551
0.013227938
-0.90690035
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Actual DD Normal DD Actual UPC
Calendar Calendar HDDm-1 HDDm Trend Month CG Incl NT&DS

Jan-95 966 1081 841 966 0.4083 Jan-95 26.60
Feb-95 1026 916 966 1,026 0.4167 Feb-95 25.04
Mar-95 655 717 1,026 655 0.4250 Mar-95 25.56
Apr-95 452 378 655 452 0.4333 Apr-95 22.65
May-95 164 139 452 164 0.4417 May-95 20.66
Jun-95 7 16 164 7 0.4500 Jun-95 17.80
Jul-95 0 0 7 0 0.4583 Jul-95 17.36

Aug-95 0 4 0 0 0.4667 Aug-95 17.21
Sep-95 86 65 0 86 0.4750 Sep-95 18.08
Oct-95 247 335 86 247 0.4833 Oct-95 21.65
Nov-95 785 617 247 785 0.4917 Nov-95 22.58
Dec-95 1116 946 785 1,116 0.5000 Dec-95 27.48
Jan-96 1202 1081 1,116 1,202 0.5083 Jan-96 28.87
Feb-96 1053 946 1,202 1,053 0.5167 Feb-96 26.62
Mar-96 880 717 1,053 880 0.5250 Mar-96 27.01
Apr-96 437 378 880 437 0.5333 Apr-96 22.63

May-96 229 139 437 229 0.5417 May-96 19.80
Jun-96 6 16 229 6 0.5500 Jun-96 19.63
Jul-96 1 0 6 1 0.5583 Jul-96 15.00

Aug-96 2 4 1 2 0.5667 Aug-96 17.92
Sep-96 78 65 2 78 0.5750 Sep-96 18.01
Oct-96 348 335 78 346 0.5833 Oct-96 23.45
Nov-96 781 617 348 781 0.5917 Nov-96 24.20
Dec-96 868 946 781 868 0.6000 Dec-96 26.87
Jan-97 1108 1081 868 1,108 0.6083 Jan-97 27.12
Feb-97 773 916 1,108 773 0.6167 Feb-97 26.03
Mar-97 731 717 773 731 0.6250 Mar-97 25.29
Apr-97 456 378 731 456 0.6333 Apr-97 21.66

May-97 219 139 456 219 0.6417 May-97 21.31
Jun-97 43 16 219 43 0.6500 Jun-97 17.97
Jul-97 3 0 43 3 0.6563 Jul-97 17.13

Aug-97 3 4 3 3 0.6667 Aug-97 17.65
Sep-97 81 65 3 81 0.6750 Sep-97 18.55
Oct-97 354 335 81 354 0.6833 Oct-97 22.43
Nov-97 714 617 354 714 0.6917 Nov-97 24.30
Dec-97 928 946 714 928 0.7000 Dec-97 26.74
Jan-98 831 1081 928 831 0.7083 Jan-98 26.79
Feb-98 707 916 831 707 0.7167 Feb-98 24.47
Mar-98 681 717 707 681 0.7250 Mar-98 25.19
Apr-98 349 378 681 349 0.7333 Apr-98 21.29

May-98 87 139 349 87 0.7417 May-98 19.73
Jun-98 37 16 87 37 0.7500 Jun-96 17.03
Jul-98 1 0 37 1 0.7583 Jul-98 17.67

Aug-98 3 4 1 3 0.7667 Aug-98 17.26
Sep-98 45 65 3 45 0.7750 Sep-98 18.42
Oct-98 320 335 45 320 0.7833 Oct-98 21.82
Nov-98 608 617 320 608 0.7917 Nov-98 24.50
Dec-98 800 946 608 600 0.8000 Dec-98 24.42
Jan-99 1050 1081 800 1,050 0.8083 Jan-99 29.18
Feb-99 839 916 1,050 839 0.8167 Feb-99 26.71
Mar-99 792 717 839 792 0.8250 Mar-99 26.31
Apr-99 421 378 792 421 0.8333 Apr-99 21.96

May-99 123 139 421 123 0.8417 May-99 20.02
Jun-99 17 16 123 17 0.8500 Jun-99 17.45
Jul-99 0 0 17 0 0.8583 Jul-99 16.35

Aug-99 6 4 0 6 0.8667 Aug-99 16.39
Sep-99 68 65 6 68 0.8750 Sep-99 17.99
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Actual DD Normal DD Actual UPC
Calendar Calendar HDDm-1 HDDm Trend Month CG Incl NT&DS

Oct-99 396 335 68 396 0.8833 Oct-99 22.26
Nov-99 536 617 396 536 0.8917 Nov-99 22.16
Dec-99 896 946 536 896 0.9000 Dec-99 27.57
Jan-00 1119 1081 896 1,119 0.9083 Jan-00 27.41
Feb-00 920 946 1,119 920 0.9167 Feb-00 28.45
Mar-00 594 717 920 594 0.9250 Mar-00 24.43
Apr-00 429 378 594 429 0.9333 Apr-00 21.89

May-00 124 139 429 124 0.9417 May-00 19.18
Jun-00 28 16 124 28 0.9500 Jun-00 18.05
Jul-00 2 0 28 2 0.9583 Jul-00 17.03

Aug-00 9 4 2 9 0.9667 Aug-00 17.98
Sep-00 147 65 9 147 0.9750 Sep-00 18.76
Oct-OO 351 335 147 351 0.9833 Oct-OO 22.85
Nov-00 700 617 351 700 0.9917 Nov-00 22.89
Dec-00 1189 946 700 1,189 1.0000 Dec-00 29.41
Jan-01 1119 1081 1,189 1,119 1.0083 Jan-01 32.73
Feb-01 862 916 1,119 882 1.0167 Feb-01 24.84
Mar-01 844 717 882 844 1.0250 Mar-01 26.01
Apr-01 406 378 844 406 1.0333 Apr-01 22.89

May-01 142 139 406 142 1.0417 May-01 18.90
Jun-01 16 16 142 16 1.0500 Jun-01 17.37
Jul-01 5 0 16 5 1.0583 Jul-01 17.25

Aug-01 0 4 5 0 1.0667 Aug-01 17.01
Sep-01 105 65 0 105 1.0750 Sep-01 17.63
Oct-01 336 335 105 336 1.0833 Oct-01 22.12
Nov-01 486 617 336 486 1.0917 Nov-01 22.12
Dec-01 810 946 486 810 1.1000 Dec-01 25.27
Jan-02 893 1081 810 893 1.1083 Jan-02 25.90
Feb-02 783 916 893 783 1.1167 Feb-02 24.46
Mar-02 700 717 783 700 1.1250 Mar-02 24.48
Apr-02 375 378 700 375 1.1333 Apr-02 20.90

May-02 200 139 375 200 1.1417 May-02 19.19
Jun-02 13 16 200 13 1.1500 Jun-02 17.13
Jul-02 0 0 13 0 1.1583 Jul-02 17.47

Aug-02 5 4 0 5 1.1667 Aug-02 17.43
Sep-02 36 65 5 36 1.1750 Sep-02 17.73
Oct-02 420 335 36 420 1.1833 Oct-02 20.61
Nov-02 682 617 420 682 1.1917 Nov-02 23.43
Dec-02 1046 946 682 1,046 1.2000 Dec-02 29.35
Jan-03 1231 1081 1,046 1,231 1.2083 Jan-03 29.60
Feb-03 1062 916 1,231 1,062 1.2167 Feb-03 31.09
Mar-03 774 717 1,062 774 1.2250 Mar-03 27.57
Apr-03 446 378 774 446 1.2333 Apr-03 22.15

May-03 225 139 446 225 1.2417 May-03 20.01
Jun-03 58 16 225 58 1.2500 Jun-03 18.95
Jul-03 0 0 58 0 1.2583 Jul-03 17.30

Aug-03 0 4 0 0 1.2667 Aug-03 17.09
Sep-03 47 65 0 47 1.2750 Sep-03 17.69
Oct-03 408 335 47 408 1.2833 Oct-03 22.36
Nov-03 530 617 406 530 1.2917 Nov-03 22.85
Dec-03 954 946 530 954 1.3000 Dec-03 27.06
Jan-04 1278 1081 954 1,278 1.3083 Jan-04 29.41
Feb-04 944 946 1,278 944 1.3167 Feb-04 29.96
Mar-04 685 717 944 685 1.3250 Mar-04 24.64
Apr-04 390 378 685 390 1.3333 Apr-04 21.77

May-04 71 139 390 71 1.3417 May-04 19.20
Jun-04 28 16 71 28 1.3500 Jun-04 16.19
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Actual DD Normal DD Actual UPC
Calendar Calendar HDDm-1 HDDm Trend Month CG Incl NT&DS

Jut-04 0 0 28 0 1.3583 Jul-04 17.70
Aug-04 10 4 0 10 1.3667 Aug-04 17.56
Sep-04 34 65 10 34 1.3750 Sep-04 18.83
Oct-04 364 335 34 364 1.3833 Oct-04 21.75
Nov-04 567 617 364 567 1.3917 Nov-04 23.16
Dec-04 946 946 567 946 1.4000 Dec-04 26.61
Jan-05 1127 1081 946 1,127 1.4083 Jan-05 31.15
Feb-05 889 916 1,127 889 1.4167 Feb-05 27.01
Mar-05 868 717 889 868 1.4250 Mar-05 28.98
Apr-05 340 378 668 340 1.4333 Apr-05 20.42
May-05 231 139 340 231 1.4417 May-05 20.78
Jun-05 6 16 231 6 1.4500 Jun-05 17.06
Jul-05 0 0 6 0 1.4583 Jul-05 16.58

Aug-05 0 4 0 0 1.4667 Aug-05 17.37
Sep-05 27 65 0 27 1.4750 Sep-05 16.66
Oct-05 304 335 27 304 1.4833 Oct-05 20.45
Nov-05 579 617 304 579 1.4917 Nov-05 22.82
Dec-05 1064 946 579 1,064 1.5000 Dec-05 28.10
Jan-06 847 1081 1,064 847 1.5083 Jan-06 29.49
Feb-06 902 916 847 902 1.5167 Feb-06 24.75
Mar-06 692 717 902 692 1.5250 Mar-06 27.61
Apr-06 341 378 692 341 1.5333 Apr-06 21.93
May-06 154 139 341 154 1.5417 May-06 19.27
Jun-06 22 16 154 22 1.5500 Jun-06 17.14
Jul-06 0 0 22 0 1.5583 Jul-06 17.19

Aug-06 1 4 0 1 1.5667 Aug-06 19.63
Sep-06 89 65 1 89 1.5750 Sep-06 15.86
Oct-06 375 335 89 375 1.5833 Oct-06 22.47
Nov-06 512 617 375 512 1.5917 Nov-06 27.52
Dec-06 779 946 512 779 1.6000 Dec-06 21.81
Jan-07 938 1081 779 938 1.6083 Jan-07 24.56
Feb-07 1117 916 938 1,117 1.6167 Feb-07 28.67
Mar-07 755 717 1,117 755 1.6250 Mar-07 29.82
Apr-07 495 378 755 495 1.6333 Apr-07 24.66
May-07 110 139 495 110 1.6417 May-07 21.57
Jun-07 12 16 110 12 1.6500 Jun-07 16.75
Jul-07 4 0 12 4 1.6583 Jul-07 19.95

Aug-07 16 4 4 16 1.6667 Aug-07 14.59
Sep-07 50 65 16 50 1.6750 Sep-07 18.68
Oct-07 192 335 50 192 1.6833 Oct-07 21.53
Nov-07 703 617 192 703 1.6917 Nov-07 21.79
Dec-07 956 946 703 956 1.7000 Dec-07 28.34
Jan-08 1000 1081 956 1,000 1.7083 Jan-08 30.94
Feb-08 947 946 1,000 947 1.7167 Feb-08 27.69
Mar-08 737 717 947 737 1.7250 Mar-08 27.41
Apr-08 335 378 737 335 1.7333 Apr-08 22.32

May-08 226 139 335 226 1.7417 May-08 19.75
Jun-08 7 16 226 7 1.7500 Jun-08 19.03
Jul-08 0 0 7 0 1.7583 Jul-08 18.14

Aug-08 4 4 0 4 1.7667 Aug-08 17.96
Sep-08 54 65 4 54 1.7750 Sep-08 18.81
Oct-08 418 335 54 418 1.7833 Oct-08 21.46
Nov-08 680 617 418 680 1.7917 Nov-08 24.72
Dec-08 963 946 680 963 1.8000 Dec-08 30.52
Jan-09 1225 1081 963 1,225 1.8083 Jan-09 30.78
Feb-09 880 916 1,225 880 1.8167 Feb-09 31.33
Mar-09 735 717 880 735 1.8250 Mar-09 27.96
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Actual DD Normal DD Actual UPC
Calendar Calendar HDDm-1 HDDm Trend Month CG Incl NT&DS

Apr-09 388 378 735 388 1.8333 Apr-09 21.79
May-09 140 139 388 140 1.8417 May-09 21.03
Jun-09 25 16 140 25 1.8500 Jun-09 18.39
Jul-09 0 0 25 0 1.8583 Jul-09 19.43

Aug-09 6 4 0 6 1.8667 Aug-09 19.54
Sep-09 78 65 6 78 1.8750 Sep-09 19.90
Oct-09 381 335 78 381 1.8833 Oct-09 23.63
Nov-09 526 617 381 526 1.8917 Nov-09 25.04
Dec-09 995 946 526 995 1.9000 Dec-09 28.06
Jan-10 1082 1081 995 1,082 1.9083 Jan-10 31.96
Feb-10 965 916 1,082 965 1.9167 Feb-10 27.26
Mar-10 557 717 965 557 1.9250 Mar-10 27.12
Apr-10 288 378 557 288 1.9333 Apr-10 20.97
May-10 119 139 288 119 1.9417 May-10 21.62
Jun-10 7 16 119 7 1.9500 Jun-10 18.51
Jul-10 0 0 7 0 1.9563 Jul-10 18.14

Aug-10 0 4 0 0 1.9667 Aug-10 18.33
Sep-10 25 65 0 25 1.9750 Sep-10 19.81
Oct-10 331 335 25 331 1.9833 Oct-10 22.32
Nov-10 631 617 331 631 1.9917 Nov-10 23.98
Dec-10 1103 946 631 1,103 2.0000 Dec-10 31.50
Jan-11 1192 1081 1,103 1,192 2.0083 Jan-11 34.23
Feb-11 893 916 1,192 893 2.0167 Feb-11 31.80
Mar-11 757 717 893 757 2.0250 Mar-11 28.02
Apr-11 354 378 757 354 2.0333 Apr-11 22.59
May-11 92 139 354 92 2.0417 May-11 21.59
Jun-11 2 16 92 2 2.0500 Jun-11 18.39
Jul-11 0 0 2 0 2.0583 Jul-11 18.02

Aug-11 2 4 0 2 2.0667 Aug-11 17.67
Sep-11 51 65 2 51 2.0750 Sep-11 19.84
Oct-11 355 335 51 355 2.0833 Oct-11 22.81
Nov-11 536 617 355 536 2.0917 Nov-11 26.37
Dec-11 795 946 536 795 2.1000 Dec-11 29.25
Jan-12 951 1081 795 951 2.1083 Jan-12 29.99
Feb-12 783 946 951 783 2.1167 Feb-12 27.90
Mar-12 451 717 783 451 2.1250 Mar-12 26.34
Apr-12 373 378 451 373 2.1333 Apr-12 20.89

May-12 51 139 373 51 2.1417 May-12 20.85
Jun-12 21 16 51 21 2.1500 Jun-12 18.40
Jut-12 0 0 21 0 2.1583 Jul-12 17.74

Aug-12 0 4 0 0 2.1667 Aug-12 18.21
Sep-12 77 65 0 77 2.1750 Sep-12 19.13
Oct-12 302 335 77 302 2.1833 Oct-12 23.60
Nov-12 754 617 302 754 2.1917 Nov-12 25.37
Dec-12 816 946 754 816 2.2000 Dec-12 32.46
Jan-13 1001 1081 816 1,001 2.2083 Jan-13 31.90
Feb-13 924 916 1,001 924 2.2167 Feb-13 32.49
Mar-13 819 717 924 819 2.2250 Mar-13 31.32
Apr-13 383 378 819 383 2.2333 Apr-13 27.90

May-13 158 139 383 158 2.2417 May-13 21.25
Jun-13 4 16 158 4 2.2500 Jun-13 19.42
Jul-13 0 0 4 0 2.2583 Jul-13 18.28

Aug-13 2 4 0 2 2.2667 Aug-13 19.22
Sep-13 111 65 2 111 2.2750 Sep-13 19.90
Oct-13 300 335 111 300 2.2833 Oct-13 23.60
Nov-13 723 617 300 723 2.2917 Nov-13 26.73
Dec-13 968 946 723 968 2.3000 Dec-13 34.00
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Normal DD 
Calendar HDDm-1 HDDm Trend Month

Actual UPC 
CG Incl NT&DS

1081 968 1,267 2.3083 Jan-14 36.50
916 1,267 1,064 2.3167 Feb-14 36.61
717 1,064 908 2.3250 Mar-14 35.87
378 908 430 2.3333 Apr-14 25.86
139 430 126 2.3417 May-14 22.55

16 126 4 2.3500 Jun-14 19.16
0 4 2 2.3583 Jul-14 18.64
4 2 2 2.3667 Aug-14 19.22

65 2 71 2.3750 Sep-14 20.01
335 71 267 2.3833 Oct-14 24.12
617 267 731 2.3917 Nov-14 30.02
946 731 875 2.4000 Dec-14 35.73

1081 875 1,183 2.4083 Jan-15 37.67
916 1,183 1,228 2.4167 Feb-15 38.32
717 1,228 920 2.4250 Mar-15 40.25
378 920 360 2.4333 Apr-15 26.97
139 360 65 2.4417 May-15 21.16

16 65 27 2.4500 Jun-15 19.40
0 27 0 2.4583 Jul-15 19.67
4 0 0 2.4667 Aug-15 19.38

65 0 26 2.4750 Sep-15 20.46
335
617
946

1081
946
717
378
139

16
0

4
65

335
617
946

1081
916
717
378
139

16
0

4
65

335
617
946

1081
916
717
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Regression Results: 14.72222 Constant
0.002761 HDD-1
0.009261 HDD
2.133607 Trend

Normal Degree Days
Normal Degree for Prior Month (HDD- 1 Month 12 Months

Days (HDD) D Trend UPC Ended UPC
Jan-95 1081 946 0.4083 282164
Feb-95 916 1081 0.4167 27.0789
Mar-95 717 916 0.4250 24.7982
Apr-95 378 717 0.4333 21.1271

May-95 139 378 0.4417 17.9956
Jun-95 16 139 0.4500 16.2143
Jul-95 0 16 0.4583 15 7443

Aug-95 4 0 0.4667 15.7549
Sep-95 65 4 0.4750 16.3487
Oct-95 335 65 0.4833 19.0353
Nov-95 617 335 0.4917 224101
Dec-95 946 617 0.5000 262533 250.9771
Jan-96 1081 946 0.5083 284297 251.1905
Feb-96 946 1081 0.5167 27.5701 251.6817
Mar-96 717 946 0.5250 25.0944 251.9779
Apr-96 378 717 0.5333 21.3405 252.1912

May-96 139 378 0.5417 182069 252.4046
Jun-96 16 139 0.5500 16.4277 252.6180
Jul-96 0 16 0.5583 15.9577 252.8313

Aug-96 4 0 0.5667 15.9683 253.0447
Sep-96 65 4 0.5750 16.5620 253.2580
Oct-96 335 65 0.5833 19.2486 253.4714
Nov-96 617 335 0.5917 22.6235 253.6848
Dec-96 946 617 0.5000 26.4667 253.8961
Jan-97 1081 946 0.6083 28.6431 254.1115
Feb-97 916 1081 0.6167 27.5056 254.0470
Mar-97 717 916 0.6250 25 2249 254.1776
Apr-97 378 717 0.6333 21.5539 254.3909

May-97 139 378 0.6417 184223 254.6043
Jun-97 16 139 0.6500 16.6410 254.8176
Jul-97 0 16 0.6583 16.1710 255.0310

Aug-97 4 0 0.6667 16.1817 255 2444
Sep-97 65 4 0.6750 16.7754 255.4577
Oct-97 335 65 0.6833 19 4620 2556711
Nov-97 617 335 0.6917 22.8368 2558844
Dec-97 946 617 0.7000 26.6800 256 0978
Jan-98 1081 946 0.7083 28.6565 2563112
Feb-98 916 1081 0.7167 27.7190 256 5245
Mar-96 717 916 0.7250 254383 256.7379
Apr-98 378 717 0.7333 21.7672 256 9512

May-98 139 378 0.7417 18.6356 257.1646
Jun-98 16 139 0.7500 16.8544 257.3780
Jul-98 0 16 0.7583 16.3844 257.5913

Aug-98 4 0 0.7667 16.3950 257.8047
Sep-98 65 4 0.7750 16.9888 258.0180
Oct-98 335 65 0.7833 19.6753 258.2314
Nov-98 617 335 0.7917 23.0502 258.4448
Dec-96 946 617 0.8000 26 8934 258.6581
Jan-99 1081 946 0.8083 29.0698 2588715
Feb-99 916 1081 0.8167 27.9324 259.0848
Mar-99 717 916 0.8250 25.6517 259.2982
Apr-99 378 717 0.8333 21.9806 259.5116

May-99 139 378 08417 18.8490 259.7249
Jun-99 16 139 0.8500 17.0678 259.9383
Jul-99 0 16 0.8583 16.5977 260.1516

Aug-99 4 0 0.8667 16.6084 260 3650
Sep-99 65 4 0.8750 FY99 17.2021 260.5784
Oct-99 335 65 0.8833 19.8887 260.7917
Nov-99 617 335 0.8917 23 2635 261.0051
Dec-99 946 617 0.9000 27.1068 261.2185
Jan-00 1081 946 0.9083 292832 261.4318
Feb-00 946 1061 0.9167 284235 261 9230
Mar-00 717 946 0.9250 25.9479 2622192
Apr-00 378 717 0.9333 22 1939 262.4326

May-00 139 378 0.9417 19.0624 262 6459
Jun-00 16 139 0.9500 17.2811 262.8593
Jul-00 0 16 0.9583 16.8111 263.0726

Aug-00 4 0 0.9667 166217 263.2860
Sep-00 65 4 0.9750 FYOO 174155 263.4994
Oct-00 335 65 0.9833 20.1021 263.7127
Nov-00 617 335 0.9917 23 4769 263.9261
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Regression Results: 14.72222 Constant
0.002761 HDD-1
0.009261 HDD
2.133607 Trend

Normal Degree 
Days (HDD)

Normal Degree Days 
for Poor Monlh (HDD- 

1) Trend
1 Month 

UPC
12 Months 

Ended UPC
Dec-00 946 617 1.0000 27.3201 264.1394
Jan-01 1061 946 1.0083 29.4965 264.3528
Feb-01 916 1061 1.0167 28.3591 264.2883
Mar-01 717 916 1.0250 26.0784 264.4189
Apr-01 378 717 1.0333 22.4073 264.6322

May-01 139 378 1.0417 19.2757 264.8456
Jun-01 16 139 1.0500 17.4945 265.0589
Jul-01 0 16 1.0583 17,0245 265 2723

Aug-01 4 0 1.0667 17.0351 265 4857
Sep-01 65 4 1.0750 FY01 17 6288 265.6990
Oct-01 335 65 1.0833 203154 265.9124
Nov-01 617 335 1.0917 236903 266.1257
Dec-01 946 617 1.1000 27 5335 266.3391
Jan-02 1081 946 1.1083 29 7099 266 5525
Feb-02 916 1081 1.1167 285724 266.7658
Mar-02 717 916 1.1250 26 2917 266 9792
Apr-02 378 717 1.1333 22.6207 267.1925

May-02 139 378 1.1417 194891 267.4059
Jun-02 16 139 1.1500 17.7079 267.6193
Jul-02 0 16 1.1583 17.2378 267.8326

Aug-02 4 0 1.1667 172485 268.0460
Sep-02 65 4 1.1750 FY02 17.8422 268.2594
Oct-02 335 65 1.1833 20 5288 268.4727
Nov-02 617 335 1.1917 23.9036 268 6861
Dec-02 946 617 1.2000 27.7468 268.8994
Jan-03 1081 946 1.2083 299233 269.1128
Feb-03 916 1081 1.2167 28.7856 269.3262
Mar-03 717 916 1.2250 26.5051 269.5395
Apr-03 378 717 1.2333 22.8340 269.7529

May-03 139 378 1.2417 19.7024 269.9662
Jun-03 16 139 1.2500 17.9212 270.1796
Jul-03 0 16 1.2583 17.4512 270.3930

Aug-03 4 0 1.2667 17.4618 270.6063
Sep-03 65 4 1.2750 FY03 18.0556 270.8197
Oct-03 335 65 1.2833 20.7422 271.0330
Nov-03 617 335 1.2917 24.1170 271.2464
Dec-03 946 617 1.3000 27.9602 271.4598
Jan-04 1081 946 1.3083 30 1366 271.6731
Feb-04 946 1081 1.3167 29 2770 272.1643
Mar-04 717 946 1.3250 26.8013 272 4605
Apr-04 378 717 1.3333 23.0474 272.6739

May-04 139 378 1.3417 19.9158 272 8872
Jun-04 16 139 1 3500 18.1346 273.1006
Jul-04 0 16 1.3583 17.6645 2733139

Aug-04 4 0 1.3667 17.6752 273 5273
Sep-04 65 4 1.3750 FY04 182689 273.7407
Oct-04 335 65 1 3833 20.9555 273.9540
Nov-04 617 335 1.3917 24.3303 274.1674
Dec-04 946 617 1.4000 28.1736 274.3807
Jan-05 1081 946 1.4083 30.3500 274 5941
Feb-05 916 1081 1.4167 29.2125 274.5297
Mar-05 717 916 1.4250 26.9318 274.6602
Apr-05 378 717 1.4333 23.2607 274.8735

May-05 139 378 1.4417 20.1292 2750869
Jun-05 16 139 1.4500 18.3479 275.3003
Jul-05 0 16 1.4583 17.8779 275 5136

Aug-05 4 0 1.4667 17.8866 275.7270
Sep-05 65 4 1.4750 FY05 18.4823 275.9403
Oct-05 335 65 1.4833 21.1689 276.1537
Nov-05 617 335 1.4917 24.5437 276.3671
Dec-05 946 617 1.5000 28.3869 276 5804
Jan-06 1081 946 1.5083 30.5633 276.7938
Feb-06 916 1081 1.5167 29.4259 277.0071
Mar-06 717 916 1.5250 27.1452 277 2205
Apr-06 378 717 1.5333 23.4741 277 4339

May-06 139 378 1.5417 20.3425 277 6472
Jun-06 16 139 1.5500 18.5613 277.8606
Jul-06 0 16 1.5583 18.0913 278.0739

Aug-06 4 0 1.5667 18.1019 2782873
Sep-06 65 4 1.5750 FY06 18 6956 278.5007
Oct-06 335 65 1.5833 21.3822 278.7140
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Regression Results: 14.72222 Constant
0.002761 HDD-1
0.009261 HDD
2.133607 Trend

Normal Degree Days
Normal Degree for Prior Month (HDD- 1 Month 12 Months

Days (HDD) 1) Trend UPC Ended UPC
Nov-06 617 335 1.5917 24.7571 278.9274
Dec-06 946 617 1.6000 28.6003 279.1407
Jan-07 1081 946 1.6083 30.7767 279.3541
Feb-07 916 1081 1.6167 29.6393 279.5675
Mar-07 717 916 1.6250 27.3585 279.7808
Apr-07 378 717 1.6333 236875 279.9942

May-07 139 378 1.6417 20.5559 280.2075
Jur>-07 16 139 1.6500 18.7747 280.4209
Jut-07 0 16 1.6583 183046 280.6343

Aug-07 4 0 1.6667 183153 280.8476
Sep-07 65 4 1.6750 FY 07 18.9090 281.0610
Oct-07 335 65 1.6833 21.5956 281.2744
Nov-07 617 335 1.6917 24.9704 281.4877
Dec-07 946 617 1.7000 286136 281.7011
Jan-08 1081 946 1.7083 30 9901 281.9144
Feb-08 946 1081 1.7167 30.1304 282.4056
Mar-08 717 946 1.7250 27.6547 282.7018
Apr-08 378 717 1.7333 23.9008 282.9152

May-08 139 378 1.7417 20.7692 283.1285
Jun-08 16 139 1.7500 18.9880 283 3419
Jul-08 0 16 1.7583 18.5180 283.5553

Aug-08 4 0 1.7667 18.5286 283.7686
Sep-08 65 4 1.7750 FY 08 19.1224 283.9820
Oct-08 335 65 1.7833 21.6090 284.1953
Nov-08 617 335 1.7917 25.1838 284.4087
Dec-08 946 617 1.8000 29.0270 284.6221
Jan-09 1081 946 1.8083 31.2034 284.8354
Feb-09 916 1081 1.8167 30.0660 284.7710
Mar-09 717 916 1.8250 27.7853 284.9015
Apr-09 378 717 1.8333 24.1142 285.1148

May-09 139 378 1.8417 209826 285.3282
Jun-09 16 139 1.8500 19.2014 285.5416
Jul-09 0 16 1.8583 18.7314 285.7549

Aug-09 4 0 1.8667 18.7420 285.9683
Sep-09 65 4 1.8750 FY 09 193357 286.1816
Oct-09 335 65 1.8833 22.0223 286.3950
Nov-09 617 335 1.8917 25.3971 286.6084
Dec-09 946 617 1.9000 29 2404 286.8217
Jan-10 1081 946 1.9083 31.4168 287.0351
Feb-10 916 1081 1.9167 302793 287 2485
Mar-10 717 916 1.9250 27.9986 287 4618
Apr-10 378 717 1.9333 24.3276 287.6752

May-10 139 378 1.9417 21.1960 287 8885
Jun-10 16 139 1.9500 19.4147 288.1019
Jut-10 0 16 1.9583 18.9447 2883153

Aug-10 4 0 1.9667 18.9554 288.5286
Sep-10 65 4 1.9750 FY 10 19.5491 288.7420
Oct-10 335 65 1.9833 22.2357 288 9553
Nov-10 617 335 1.9917 25.6105 289.1687
Dec-10 946 617 2.0000 29.4537 289 3821
Jarvll 1081 946 2.0083 31.6302 289.5954
Feb-11 916 1081 2.0167 30.4927 289.8088
Mar-11 717 916 2.0250 28.2120 290.0221
Apr-11 378 717 2.0333 24.5409 290.2355
May-11 139 378 2.0417 21.4093 290 4489
Jun-11 16 139 2.0500 19.6261 290.6622
Jul-11 0 16 2.0583 19.1581 2908756

Aug-11 4 0 2.0667 19.1687 291.0889
Sep-11 65 4 2.0750 FY 11 19.7624 291.3023
Oct-11 335 65 2.0833 22.4490 291.5157
Nov-11 617 335 2.0917 25.8239 291.7290
Dec-11 946 617 2.1000 29.6671 291.9424
Jan-12 1081 946 2.1083 31.8435 292.1557
Feb-12 946 1081 2.1167 30.9639 292.6469
Mar-12 717 946 2.1250 28.5082 292.9431
Apr-12 378 717 2.1333 24.7543 293.1565

May-12 139 378 2.1417 21.6227 293.3698
Jun-12 16 139 2.1500 19.8415 293.5832
Jul-12 0 16 2.1583 19.3714 293.7966

Aug-12 4 0 2.1667 19.3821 294.0099
Sep-12 65 4 2.1750 FY 12 19.9758 294 2233
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Regression Results: 14.72222 Constant
0.002761 HDD-1
0.009261 HDD
2.133607 Trend

Normal Degree Days
Normal Degree for Prior Month (HDD- 1 Month 12 Months

Days (HDD) 1) Trend UPC Ended UPC
Oct-12 335 65 2.1833 22.6624 294.4367
Nov-12 617 335 2.1917 26.0372 294.6500
Dec-12 946 617 2.2000 29.8804 294.8634
Jan-13 1081 946 2.2083 32.0569 295.0767
Feb-13 916 1081 2.2167 30.9194 2950123
Mar-13 717 916 2.2250 28 6387 2951428
Apr-13 378 717 22333 24.9676 295 3562

May-13 139 378 2.2417 21.8360 295 5695
Jun-13 16 139 2.2500 20.0548 295.7829
Jul-13 0 16 2.2583 195848 295.9962

Aug-13 4 0 2.2667 19.5954 296 2096
Sep-13 65 4 2.2750 FY 13 20.1892 2964230
Oct-13 335 65 2.2833 22.8758 296 6363
Nov-13 617 335 2 2917 26.2506 296.8497
Dec-13 946 617 2.3000 30.0938 297.0630
Jan-14 1081 946 2.3083 32.2702 297.2764
Feb-14 916 1081 23167 31.1326 297.4898
Mar-14 717 916 2.3250 28.8521 297.7031
Apr-14 378 717 2.3333 25.1810 297.9165

May-14 139 378 23417 22.0494 298.1298
Jun-14 16 139 2.3500 20.2682 298.3432
Jul-14 0 16 23583 19.7982 298.5566

Aug-14 4 0 2.3667 19.8088 298.7699
Sep-14 65 4 2.3750 FY 14 20.4025 298.9833
Oct-14 335 65 2.3833 23.0891 299.1966
Nov-14 617 335 23917 26.4639 299.4100
Dec-14 946 617 2.4000 30.3072 299 6234
Jan-15 1081 946 2.4063 32.4836 299.8367
Feb-15 916 1081 2 4167 31.3461 300.0501
Mar-15 717 916 2.4250 29.0654 300.2635
Apr-15 378 717 2.4333 25.3944 300.4768

May-15 139 378 2.4417 22.2628 300.6902
Jurt-15 16 139 2.4500 20.4815 300.9035
Jul-15 0 16 2.4583 20.0115 301.1169

Aug-15 4 0 2.4667 20.0222 301.3303
Sep-15 65 4 2 4750 FY 15 20.6159 301.5436
Oct-15 335 65 2.4833 23.3025 301.7570
Nov-15 617 335 2.4917 26.6773 301.9703
Dec-15 946 617 2.5000 30.5205 302.1837
Jan-16 1081 946 2.5083 32.6970 302.3971
Feb-16 946 1081 25167 31.8373 302.8882
Mar-16 717 946 2.5250 29.3616 303.1844 Historic Test Year Annualized FY15
Apr-16 378 717 25333 25.6077 303.3978

May-16 139 378 2.5417 224761 3036112
Jun-16 16 139 2.5500 20.6949 303.8245
Jul-16 0 16 2.5583 20.2249 304.0379

Aug-16 4 0 2.5667 20.2355 304.2512
Sep-16 65 4 2.5750 FY 16 20 8292 304.4646
Oct-16 335 65 2.5833 23 5158 304 6780
Nov-16 617 335 2.5917 26.8907 304.8913
Dec-16 946 617 2.6000 30.7339 305.1047
Jan-17 1081 946 26083 32.9103 305.3180
Feb-17 916 1081 2.6167 31.7729 305.2536
Mar-17 717 916 2.6250 29.4922 305.3841 Future Test Year Annualized FY 16
Apr-17 378 717 2 6333 25.8211 305.5975

May-17 139 378 2.6417 22.6895 305.8108
Jun-17 16 139 2.6500 20.9083 306 0242
JuH7 0 16 26583 204382 306.2375

Aug-17 4 0 2.6667 20.4489 306.4509
Sep-17 65 4 2.6750 FY 17 21.0426 306 6643
Oct-17 335 65 2.6833 23.7292 306.8776
Nov-17 617 335 2.6917 27.1040 307.0910
Dec-17 946 617 2.7000 30.9472 307.3044
Jan-18 1081 946 2.7083 33.1237 307.5177
Feb-18 916 1081 2.7167 31.9862 307.7311
Mar-18 717 916 2.7250 29.7055 307.9444 Fully Projected Future Test Year Annualized FY 17

CG incl NT&DS-UGIU
Regression based on Usage per Customer History 1/95-9/15
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SUMMARY OUTPUT

Regression Statistics

Multiple R 0.944491568
R Square 0.892064322
Adjusted R Square 0.890742661
Standard Error 1.682578171
Observations 249

ANOVA
df SS MS F Significance F

Regression 3 5732.548429 1910.849476 674.9568002 4.3249E-118
Residual 245 693.6119786 2.831069301
Total 248 6426.160408

Coefficients Standard Error fS/af P-value Lower 95% Upper 95% Lower 95 0% Upper 95.0%

Intercept 14.72221824 0.306748895 47.99436434 1.3568E-126 14 11801681 15.32641968 14.11801681 15.32641968
X Variable 1 0.00276127 0.000481857 5.730472649 2.92867E-08 0.001812158 0.003710381 0.001812158 0.003710381
X Variable 2 0.009260665 0.00048179 19.22135473 7.91689E-51 0.008311685 0.010209644 0.008311685 0.010209644
X Variable 3 2.133606527 0.178078836 11.98124706 2.43077E-26 1.782845727 2.484367327 1.782845727 2.484367327
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Actual DD Normal DD

Jan-95
Calendar

966
Calendar

1081
HDDm-1

841
Feb-95 1026 916 966
Mar-95 655 717 1,026
Apr-95 452 378 655

May-95 164 139 452
Jun-95 7 16 164
Jul-95 0 0 7

Aug-95 0 4 0
Sep-95 86 65 0
Oct-95 247 335 86
Nov-95 785 617 247
Dec-95 1116 946 785
Jan-96 1202 1081 1.116
Feb-96 1053 946 1,202
Mar-96 880 717 1,053
Apr-96 437 378 880

May-96 229 139 437
Jun-96 6 16 229
Jul-96 1 0 6

Aug-96 2 4 1
Sep-96 78 65 2
Oct-96 348 335 78
Nov-96 781 617 348
Dec-96 868 946 781
Jan-97 1108 1081 868
Feb-97 773 916 1,108
Mar-97 731 717 773
Apr-97 456 378 731

May-97 219 139 456
Jun-97 43 16 219
Jul-97 3 0 43

Aug-97 3 4 3
Sep-97 81 65 3
Oct-97 354 335 81
Nov-97 714 617 354
Dec-97 928 946 714
Jan-98 831 1081 928
Feb-98 707 916 831
Mar-98 681 717 707
Apr-98 349 378 681

May-98 87 139 349
Jun-98 37 16 87
Jul-98 1 0 37

Aug-98 3 4 1
Sep-98 45 65 3
Oct-98 320 335 45
Nov-98 608 617 320
Dec-98 800 946 608
Jan-99 1050 1081 800
Feb-99 839 916 1,050
Mar-99 792 717 839
Apr-99 421 378 792

May-99 123 139 421
Jun-99 17 16 123
Jul-99 0 0 17

Aug-99 6 4 0
Sep-99 68 65 6

HDDm Trend Month
Actual UPC 

CH Incl NT&DS
966 0.4083 Jan-95 103.04

1,026 0.4167 Feb-95 110.66
655 0.4250 Mar-95 73.78
452 0.4333 Apr-95 44.88
164 0.4417 May-95 26.26

7 0.4500 Jun-95 14.54
0 0.4583 Jul-95 13.86
0 0.4667 Aug-95 14.06

86 0.4750 Sep-95 16.80
247 0.4833 Oct-95 27.40
785 0.4917 Nov-95 70.39

1,116 0.5000 Dec-95 116.27
1.202 0.5083 Jan-96 125.69
1,053 0.5167 Feb-96 115.25

880 0.5250 Mar-96 87.73
437 0.5333 Apr-96 52.84
229 0.5417 May-96 27.83

6 0.5500 Jun-96 16.51
1 0.5583 Jul-96 11.90
2 0.5667 Aug-96 15.06

78 0.5750 Sep-96 15.70
348 0.5833 Oct-96 33.46
781 0.5917 Nov-96 72.55
868 0.6000 Dec-96 93.15

1,108 0.6083 Jan-97 119.58
773 0.6167 Feb-97 90.43
731 0.6250 Mar-97 75.15
456 0.6333 Apr-97 48.57
219 0.6417 May-97 26.99
43 0.6500 Jun-97 16.49

3 0.6583 Jul-97 11.10
3 0.6667 Aug-97 14.31

81 0.6750 Sep-97 16.70
354 0.6833 Oct-97 32.66
714 0.6917 Nov-97 69.18
928 0.7000 Dec-97 94.62
831 0.7083 Jan-98 88.36
707 0.7167 Feb-98 74.78
681 0.7250 Mar-98 72.95
349 0.7333 Apr-98 36.79

87 0.7417 May-98 18.49
37 0.7500 Jun-98 14.22

1 0.7583 Jul-98 13.19
3 0.7667 Aug-98 13.95

45 0.7750 Sep-98 14.78
320 0.7833 Oct-98 29.18
608 0.7917 Nov-98 56.54
800 0.8000 Dec-98 73.81

1.050 0.8083 Jan-99 110.55
839 0.8167 Feb-99 87.26
792 0.8250 Mar-99 86.09
421 0.8333 Apr-99 40.11
123 0.8417 May-99 20.62

17 0.8500 Jun-99 11.98
0 0.8583 Jul-99 12.72
6 0.8667 Aug-99 13.28

68 0.8750 Sep-99 15.55
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Actual DO Normal DD

Oct-99
Calendar

396
Calendar

335
HDDm-1

68
Nov-99 536 617 396
Dec-99 896 946 536
Jan-00 1119 1081 896
Feb-00 920 946 1.119
Mar-00 594 717 920
Apr-00 429 378 594

May-00 124 139 429
Jun-00 28 16 124
Jul-00 2 0 28

Aug-00 9 4 2
Sep-00 147 65 9
Oct-OO 351 335 147
Nov-00 700 617 351
Dec-00 1189 946 700
Jan-01 1119 1081 1.189
Feb-01 882 916 1,119
Mar-01 844 717 882
Apr-01 406 378 844

May-01 142 139 406
Jun-01 16 16 142
Jul-01 5 0 16

Aug-01 0 4 5
Sep-01 105 65 0
Oct-01 336 335 105
Nov-01 486 617 336
Dec-01 810 946 486
Jan-02 893 1081 810
Feb-02 783 916 893
Mar-02 700 717 783
Apr-02 375 378 700

May-02 200 139 375
Jun-02 13 16 200
Jul-02 0 0 13

Aug-02 5 4 0
Sep-02 36 65 5
Oct-02 420 335 36
Nov-02 682 617 420
Dec-02 1046 946 682
Jan-03 1231 1081 1,046
Feb-03 1062 916 1,231
Mar-03 774 717 1,062
Apr-03 446 378 774

May-03 225 139 446
Jun-03 58 16 225
Jul-03 0 0 58

Aug-03 0 4 0
Sep-03 47 65 0
Oct-03 408 335 47
Nov-03 530 617 408
Dec-03 954 946 530
Jan-04 1278 1081 954
Feb-04 944 946 1,278
Mar-04 685 717 944
Apr-04 390 378 685

May-04 71 139 390
Jun-04 28 16 71

Actual UPC
Trend Month CH Incl NT&DS

0.8833 Oct-99 32.00
0.8917 Nov-99 50.98
0.9000 Dec-99 84.60
0.9083 Jan-00 112.55
0.9167 Feb-00 104.15
0.9250 Mar-00 59.75
0.9333 Apr-00 38.73
0.9417 May-00 22.50
0.9500 Jun-00 12.36
0.9583 Jul-00 13.84
0.9667 Aug-00 14.00
0.9750 Sep-00 17.20
0.9833 Oct-OO 31.45
0.9917 Nov-00 59.11
1.0000 Dec-00 112.55
1.0083 Jan-01 118.06
1.0167 Feb-01 87.49
1.0250 Mar-01 79.28
1.0333 Apr-01 44.80
1.0417 May-01 16.66
1.0500 Jun-01 14.36
1.0583 Jul-01 14.15
1.0667 Aug-01 12.14
1.0750 Sep-01 16.20
1.0833 Oct-01 29.13
1.0917 Nov-01 46.71
1.1000 Dec-01 71.38
1.1083 Jan-02 88.11
1.1167 Feb-02 73.93
1.1250 Mar-02 67.16
1.1333 Apr-02 37.67
1.1417 May-02 20.79
1.1500 Jun-02 14.91
1.1583 Jul-02 11.30
1.1667 Aug-02 12.93
1.1750 Sep-02 14.74
1.1833 Oct-02 32.44
1.1917 Nov-02 58.80
1.2000 Dec-02 102.04
1.2083 Jan-03 120.98
1.2167 Feb-03 113.97
1.2250 Mar-03 81.19
1.2333 Apr-03 39.90
1.2417 May-03 25.64
1.2500 Jun-03 17.40
1.2583 Jul-03 11.28
1.2667 Aug-03 13.30
1.2750 Sep-03 14.88
1.2833 Oct-03 32.53
1.2917 Nov-03 50.28
1.3000 Dec-03 92.09
1.3083 Jan-04 124.20
1.3167 Feb-04 103.26
1.3250 Mar-04 61.93
1.3333 Apr-04 41,14
1.3417 May-04 17.24
1.3500 Jun-04 12.89

HDDm
396
536
896

1.119
920
594
429
124
28

2
9

147
351
700

1.189
1,119

882
844
406
142

16
5
0

105
336
486
810
893
783
700
375
200

13
0
5

36
420
682

1,046
1,231
1,062

774
446
225

58
0
0

47
408
530
954

1,278
944
685
390

71
28



Actual DD Normal DD

Jul-04
Calendar

0
Calendar

0
HDDm-1

28
Aug-04 10 4 0
Sep-04 34 65 10
Oct-04 364 335 34
Nov-04 567 617 364
Dec-04 946 946 567
Jan-05 1127 1081 946
Feb-05 889 916 1,127
Mar-05 868 717 889
Apr-05 340 378 868

May-05 231 139 340
Jun-05 6 16 231
Jul-05 0 0 6

Aug-05 0 4 0
Sep-05 27 65 0
Oct-05 304 335 27
Nov-05 579 617 304
Dec-05 1064 946 579
Jan-06 847 1081 1,064
Feb-06 902 916 847
Mar-06 692 717 902
Apr-06 341 378 692

May-06 154 139 341
Jun-06 22 16 154
Jul-06 0 0 22

Aug-06 1 4 0
Sep-06 89 65 1
Oct-06 375 335 89
Nov-06 512 617 375
Dec-06 779 946 512
Jan-07 938 1081 779
Feb-07 1117 916 938
Mar-07 755 717 1,117
Apr-07 495 378 755

May-07 110 139 495
Jun-07 12 16 110
Jul-07 4 0 12

Aug-07 16 4 4
Sep-07 50 65 16
Oct-07 192 335 50
Nov-07 703 617 192
Dec-07 956 946 703
Jan-08 1000 1081 956
Feb-08 947 946 1,000
Mar-08 737 717 947
Apr-08 335 378 737

May-08 226 139 335
Jun-08 7 16 226
Jul-08 0 0 7

Aug-08 4 4 0
Sep-08 54 65 4
Oct-08 418 335 54
Nov-08 680 617 418
Dec-08 963 946 680
Jan-09 1225 1081 963
Feb-09 880 916 1,225
Mar-09 735 717 880

Trend Month
Actual UPC 

CH Incl NT&DS
1.3583 Jul-04 13.21
1.3667 Aug-04 16.33
1.3750 Sep-04 12.44
1.3833 Oct-04 28.99
1.3917 Nov-04 50.08
1.4000 Dec-04 84.99
1.4083 Jan-05 109.65
1.4167 Feb-05 86.57
1.4250 Mar-05 86.26
1.4333 Apr-05 36.42
1.4417 May-05 23.66
1.4500 Jun-05 13.16
1.4583 Jul-05 10.67
1.4667 Aug-05 12.46
1.4750 Sep-05 13.97
1.4833 Oct-05 24.72
1.4917 Nov-05 48.42
1.5000 Dec-05 100.55
1.5083 Jan-06 88.79
1.5167 Feb-06 83.85
1.5250 Mar-06 63.52
1.5333 Apr-06 25.61
1.5417 May-06 19.38
1.5500 Jun-06 17.28
1.5583 Jul-06 10.83
1.5667 Aug-06 10.71
1.5750 Sep-06 14.21
1.5833 Oct-06 29.05
1.5917 Nov-06 45.39
1.6000 Dec-06 69.58
1.6083 Jan-07 90.80
1.6167 Feb-07 111.27
1.6250 Mar-07 70.81
1.6333 Apr-07 43.83
1.6417 May-07 18.81
1.6500 Jun-07 15.00
1.6583 Jul-07 9.57
1.6667 Aug-07 9.65
1.6750 Sep-07 12.21
1.6833 Oct-07 19.69
1.6917 Nov-07 53.29
1.7000 Dec-07 89.01
1.7083 Jan-08 96.16
1.7167 Feb-08 93.86
1.7250 Mar-08 63.48
1.7333 Apr-08 30.45
1.7417 May-08 21.94
1.7500 Jun-08 16.10
1.7583 Jul-08 9.69
1.7667 Aug-08 12.69
1.7750 Sep-08 14.18
1.7833 Oct-08 28.46
1.7917 Nov-08 56.60
1.8000 Dec-08 94.54
1.8083 Jan-09 114.36
1.8167 Feb-09 81.31
1.8250 Mar-09 62.25

HDDm
0

10
34

364
567
946

1,127
889
868
340
231

6
0
0

27
304
579

1,064
847
902
692
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154
22

0

1
69

375
512
779
938

1,117
755
495
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12
4
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703
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1,000
947
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335
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7
0

4
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680
963

1,225
880
735
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Actual DD 
Calendar

Normal DD
Calendar HDDm-1

Apr-09 388 378 735
May-09 140 139 388
Jun-09 25 16 140
Jui-09 0 0 25

Aug-09 6 4 0
Sep-09 78 65 6
Oct-09 381 335 78
Nov-09 526 617 381
Dec-09 995 946 526
Jan-10 1082 1081 995
Feb-10 965 916 1,082
Mar-10 557 717 965
Apr-10 288 378 557

May-10 119 139 288
Jun-10 7 16 119
Jul-10 0 0 7

Aug-10 0 4 0
Sep-10 25 65 0
Oct-10 331 335 25
Nov-10 631 617 331
Dec-10 1103 946 631
Jan-11 1192 1081 1,103
Feb-11 893 916 1,192
Mar-11 757 717 893
Apr-11 354 378 757

May-11 92 139 354
Jun-11 2 16 92
Jul-11 0 0 2

Aug-11 2 4 0
Sep-11 51 65 2
Oct-11 355 335 51
Nov-11 536 617 355
Dec-11 795 946 536
Jan-12 951 1081 795
Feb-12 783 946 951
Mar-12 451 717 783
Apr-12 373 378 451

May-12 51 139 373
Jun-12 21 16 51
Jul-12 0 0 21

Aug-12 0 4 0
Sep-12 77 65 0
Oct-12 302 335 77
Nov-12 754 617 302
Dec-12 816 946 754
Jan-13 1001 1081 816
Feb-13 924 916 1,001
Mar-13 819 717 924
Apr-13 383 378 619

May-13 158 139 383
Jun-13 4 16 158
Jul-13 0 0 4

Aug-13 2 4 0
Sep-13 111 65 2
Oct-13 300 335 111
Nov-13 723 617 300
Dec-13 968 946 723

Actual UPC
Trend Month CH Incl NT&DS

1.8333 Apr-09 32.89
1.8417 May-09 19.62
1.8500 Jun-09 16.42
1.8583 Jul-09 11.28
1.8667 Aug-09 11.35
1.8750 Sep-09 13.27
1.8833 Oct-09 28.28
1.8917 Nov-09 42.51
1.9000 Dec-09 88.46
1.9083 Jan-10 102.89
1.9167 Feb-10 88.06
1.9250 Mar-10 48.37
1.9333 Apr-10 23.85
1.9417 May-10 18.01
1.9500 Jun-10 14.39
1.9583 Jul-10 15.52
1.9667 Aug-10 10.77
1.9750 Sep-10 14.60
1.9833 Oct-10 23.57
1.9917 Nov-10 48.83
2.0000 Dec-10 103.69
2.0083 Jan-11 109.59
2.0167 Feb-11 82.37
2.0250 Mar-11 63.37
2.0333 Apr-11 35.10
2.0417 May-11 19.13
2.0500 Jun-11 13.35
2.0583 Jul-11 12.50
2.0667 Aug-11 13.13
2.0750 Sep-11 15.21
2.0833 Oct-11 26.10
2.0917 Nov-11 45.56
2.1000 Dec-11 71.86
2.1083 Jan-12 91.21
2.1167 Feb-12 71.23
2.1250 Mar-12 40.16
2.1333 Apr-12 29.05
2.1417 May-12 21.24
2.1500 Jun-12 12.48
2.1583 Jul-12 9.54
2.1667 Aug-12 10.27
2.1750 Sep-12 11.56
2.1833 Oct-12 25.78
2.1917 Nov-12 59.00
2.2000 Dec-12 75.97
2.2083 Jan-13 95.88
2.2167 Feb-13 87.48
2.2250 Mar-13 71.68
2.2333 Apr-13 37.91
2.2417 May-13 18.94
2.2500 Jun-13 13.41
2.2583 Jul-13 11.50
2.2667 Aug-13 13.22
2.2750 Sep-13 15.33
2.2833 Oct-13 24.89
2.2917 Nov-13 58.47
2.3000 Dec-13 90.05

HDDm
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140
25

0
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381
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1.082
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7
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0

25
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2
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0
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Actual DD Normal DD
Calendar Calendar HDDm-1

Jan-14 1267 1081 968
Feb-14 1064 916 1,267
Mar-14 908 717 1,064
Apr-14 430 378 908

May-14 126 139 430
Jun-14 4 16 126
Jul-14 2 0 4

Aug-14 2 4 2
Sep-14 71 65 2
Oct-14 267 335 71
Nov-14 731 617 267
Dec-14 875 946 731
Jan-15 1183 1081 875
Feb-15 1228 916 1,183
Mar-15 920 717 1,228
Apr-15 360 378 920

May-15 65 139 360
Jun-15 27 16 65
Jul-15 0 0 27

Aug-15 0 4 0
Sep-15 26 65 0
Oct-15 335
Nov-15 617
Dec-15 946
Jan-16 1081
Feb-16 946
Mar-16 717
Apr-16 378

May-16 139
Jun-16 16
Jul-16 0

Aug-16 4
Sep-16 65
Oct-16 335
Nov-16 617
Dec-16 946
Jan-17 1081
Feb-17 916
Mar-17 717
Apr-17 378

May-17 139
Jun-17 16
Jul-17 0

Aug-17 4
Sep-17 65
Oct-17 335
Nov-17 617
Dec-17 946
Jan-18 1081
Feb-18 916
Mar-18 717

Trend Month
Actual UPC 

CH Incl NT&DS
2.3083 Jan-14 123.66
2.3167 Feb-14 102.91
2.3250 Mar-14 84.45
2.3333 Apr-14 37.02
2.3417 May-14 17.92
2.3500 Jun-14 12.10
2.3583 Jul-14 12.75
2.3667 Aug-14 12.88
2.3750 Sep-14 20.16
2.3833 Oct-14 21.88
2.3917 Nov-14 60.13
2.4000 Dec-14 86.65
2.4083 Jan-15 116.53
2.4167 Feb-15 119.92
2.4250 Mar-15 89.06
2.4333 Apr-15 33.92
2.4417 May-15 15.60
2.4500 Jun-15 14.93
2.4583 Jul-15 13.36
2.4667 Aug-15 13.85
2.4750 Sep-15 14.98

HDDm
1,267
1,064

908
430
126

4
2
2

71
267
731
875

1,183
1,228

920
360

65
27

0

0

26



Normal Degree Days
Normal Degree for Prior Month (HDD- 1 Month 12 Months

Days (HDD) D Trend UPC Ended UPC
Jan-95 1081 946 0.4083 104.7903
Feb-95 916 1081 0.4167 92.5223
Mar-95 717 916 0.4250 75.3466
Apr-95 378 717 0.4333 46.7036

May-95 139 378 0.4417 25.0563
Jun-95 16 139 0 4500 13 4331
Jul-95 0 16 0.4583 11.2291

Aug-95 4 0 0.4667 11.4065
Sep-95 65 4 0.4750 16.2976
Oct-95 335 65 0.4833 38.3531
Nov-95 617 335 0.4917 62.8911
Dec-95 946 617 0.5000 91.2830 589.3126
Jan-96 1081 946 0.5083 104.4692 588.9915
Feb-96 946 1081 0.5167 94.6054 591.0746
Mar-96 717 946 0.5250 75 2438 590.9718
Apr-96 378 717 0 5333 46.3625 590.6507

May-96 139 378 0.5417 24.7352 590.3296
Jun-96 16 139 0.5500 13.1120 590.0084
Jul-96 0 16 05583 10.9080 589.6873

Aug-96 4 0 0.5667 11.0854 589.3662
Sep-96 65 4 0.5750 15.9765 569.0451
Oct-96 335 65 0.5633 38.0320 588.7239
Nov-96 617 335 0.5917 62.5699 588.4028
Dec-96 946 617 0.6000 90.9619 588.0817
Jan-97 1081 946 0.6083 104.1481 587.7606
Feb-97 916 1081 06167 91.8800 585.0352
Mar-97 717 916 0.6250 74.7044 584.4958
Apr-97 378 717 06333 46.0614 584.1747

May-97 139 378 0.6417 24 4141 583.8535
Jun-97 16 139 0.6500 12.7908 583.5324
Jul-97 0 16 0.6583 10.5869 5832113

Aug-97 4 0 0.6667 10 7643 562.8902
Sep-97 65 4 06750 15.6553 582.5691
Oct-97 335 65 06833 37.7109 562.2479
Nov-97 617 335 0.6917 62.2488 561.9268
Dec-97 946 617 0.7000 90 6407 581.6057
Jan-98 1081 946 0.7083 103.8270 581.2846
Feb-90 916 1081 0.7167 91.5589 580.9635
Mar-98 717 916 0.7250 74.3832 580.6423
Apr-98 378 717 07333 45.7403 580.3212

May-98 139 378 0.7417 24 0929 580.0001
Jun-98 16 139 0.7500 124697 579.6790
Jul-98 0 16 0.7583 10.2658 579.3578

Aug-98 4 0 0.7667 104432 579.0367
Sep-98 65 4 0.7750 15.3342 578.7156
Oct-98 335 65 0.7833 37.3898 578.3945
Nov-98 617 335 0.7917 61.9277 578.0734
Dec-98 946 617 0.6000 90.3196 577 7522
Jan-99 1081 946 08083 103.5058 577.4311
Feb-99 916 1081 08167 91.2378 577.1100
Mar-99 717 916 0.6250 74.0621 576.7889
Apr-99 378 717 0.8333 454191 576.4678

May-99 139 378 0.8417 23.7718 576.1466
Jun-99 16 139 0.8500 12.1486 575.8255
Jul-99 0 16 0.8583 9.9446 575.5044

Aug-99 4 0 0.8667 10.1220 575.1833
Sep-99 65 4 0.8750 FY99 15.0131 574.8621
Oct-99 335 65 08833 37.0687 574.5410
Nov-99 617 335 0.8917 61.6066 574.2199
Dec-99 946 617 0.9000 89.9985 573.8988
Jan-60 1081 946 0.9083 103.1847 573.5777
Feb-00 946 1081 09167 93.3209 575.6608
Mar-00 717 946 0.9250 73.9593 575.5580
Apr-00 378 717 09333 45.0980 575.2369

May-00 139 378 0.9417 23.4507 574.9157
Jun-OO 16 139 0.9500 11.8275 574.5946
Jul-00 0 16 0.9583 96235 574.2735

Aug-00 4 0 0.9667 9.8009 573.9524
Sep-00 65 4 0.9750 FY00 14.6920 573.6312
Oct-OO 335 65 09833 36.7475 573.3101
Nov-00 617 335 0.9917 61.2855 572.9890
Dec-00 946 617 1.0000 89.6774 572.6679
Jan-01 1081 946 1.0083 102.8636 572.3468
Feb-01 916 1061 1.0167 90.5955 569.6214
Mar-01 717 916 1.0250 734199 569.0820
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Normal Degree Days

Normal Degree for Prior Month (HDD- 1 Month 12 Months
Days (HDD) 1) Trend UPC Ended UPC

Apr-01 376 717 1.0333 44.7769 568.7608
May-01 139 378 1.0417 23.1296 568.4397
Jun-01 16 139 1.0500 11.5064 568.1186
Jul-01 0 16 1.0583 9.3024 567.7975

Aug-01 4 0 1.0667 9 4798 567.4764
Sep-01 65 4 1.0750 FY01 14.3708 567.1552
Oct-01 335 65 1.0833 36.4264 566.6341
Nov-01 617 335 1.0917 60.9643 566.5130
Dec-01 946 617 1.1000 69 3563 566.1919
Jan-02 1081 946 1.1083 102.5425 5658708
Feb-02 916 1081 1.1167 90.2744 565.5496
Mar-02 717 916 1.1250 73.0968 565 2285
Apr-02 378 717 1.1333 44.4558 564.9074

May-02 139 378 1.1417 22.8084 564.5863
Jun-02 16 139 1.1500 11.1852 564.2651
Jul-02 0 16 1.1583 89813 563.9440

Aug-02 4 0 1.1667 9.1587 563.6229
Sep-02 65 4 1.1750 FY02 140497 563.3018
Oct-02 335 65 1.1833 36.1053 562.9807
Nov-02 617 335 1.1917 60 6432 562.6595
Dec-02 946 617 1.2000 89.0351 562.3384
Jan-03 1081 946 1.2083 102.2214 562.0173
Feb-03 916 1081 1.2167 899533 561.6962
Mar-03 717 916 1 2250 72.7776 561.3761
Apr-03 378 717 1.2333 44.1347 561.0539

May-03 139 378 1.2417 22.4873 560.7328
Jun-03 16 139 1.2500 10 8641 5604117
Jul-03 0 16 1.2583 86602 560.0906

Aug-03 4 0 1.2667 8.8376 559.7694
Sep-03 65 4 1.2750 FY03 13.7286 559.4483
Oct-03 335 65 1.2833 35.7842 559 1272
Nov-03 617 335 1.2917 60 3221 558.8061
Dec-03 946 617 1.3000 88.7140 558.4850
Jan-04 1081 946 1.3083 101.9002 558 1638
Feb-04 946 1081 1.3167 92.0364 560.2470
Mar-04 717 946 1.3250 72.6748 560.1441
Apr-04 378 717 1.3333 43.8135 559.8230

May-04 139 378 1.3417 22.1662 559.5019
Jun-04 16 139 1.3500 10.5430 559.1808
Jul-04 0 16 1.3583 83390 5588597

Aug-04 4 0 1.3667 8.5164 558 5385
Sep-04 65 4 1.3750 FY04 13.4075 558.2174
Oct-04 335 65 1.3833 35.4631 557.8963
Nov-04 617 335 1.3917 60.0010 557 5752
Dec-04 946 617 1.4000 88.3929 557.2541
Jan-05 1081 946 1.4083 101.5791 556.9329
Feb-05 916 1081 1.4167 89.3110 554.2075
Mar-05 717 916 1.4250 72.1354 553 6681
Apr-05 378 717 1.4333 43.4924 553 3470

May-05 139 378 1.4417 21.8451 553.0259
Jun-05 16 139 1.4500 10.2219 552.7048
Jul-05 0 16 1.4583 8.0179 552.3837

Aug-05 4 0 1.4667 6.1953 552.0625
Sep-OS 65 4 1.4750 FY05 13.0864 551.7414
Oct-05 335 65 1.4833 35.1419 551.4203
Nov-05 617 335 1.4917 59.6798 551 0992
Dec-OS 946 617 1.5000 88.0718 550.7780
Jan-06 1081 946 1.5083 101.2580 550.4569
Feb-06 916 1081 1.5167 88.9899 550.1358
Mar-06 717 916 1.5250 71.8143 549.8147
Apr-06 378 717 1.5333 43.1713 549.4936

May-06 139 378 1.5417 21 5240 549.1724
Jurv-06 16 139 1.5500 9.9008 548.8513
Jul-06 0 16 1.5583 76968 548.5302

Aug-06 4 0 1.5667 7.8742 548.2091
Sep-06 65 4 1.5750 FY06 12.7652 547.8880
Oct-06 335 65 1.5833 34 8208 547.5668
Nov-06 617 335 1.5917 593587 547.2457
Dec-06 946 617 1.6000 87.7507 546.9246
Jan-07 1081 946 1.6083 100.9369 546.6035
Feb-07 916 1081 1.6167 88.6688 546.2823
Mar-07 717 916 1 6250 71.4932 545.9612
Apr-07 378 717 1.6333 42.8502 545.6401

May-07 139 378 1.6417 21.2028 545.3190
Jun-07 16 139 1.6500 95796 544.9979



Normal Degree Days

Normal Degree for Prior Month (HDD- 1 Month 12 Months
Days (HDD) 1) Trend UPC Ended UPC

Jul-07 0 16 1.6583 7.3757 544.6767
Aog-07 4 0 1.6667 7.5531 544.3556
Sep-07 65 4 1.6750 FY 07 12.4441 544.0345
Oct-07 335 65 1.6833 34.4997 543.7134
Nov-07 617 335 1.6917 59.0376 543.3923
Dec-07 946 617 1.7000 87.4295 543.0711
Jan-08 1081 946 1.7083 100.6157 542.7500
Feb-08 946 1081 1.7167 90.7520 544.8332
Mar-08 717 946 1.7250 71.3903 544.7303
Apr-08 378 717 1.7333 42.5290 544.4092

May-08 139 378 1.7417 20.8817 544.0881
Jun-08 16 139 1.7500 9 2585 543.7670
Jul-08 0 16 1.7583 7.0546 543.4458

Aug-08 4 0 1.7667 7.2319 543.1247
Sep-08 65 4 1.7750 FY 08 12.1230 542.8036
Oct-08 335 65 1.7833 34.1786 542.4825
Nov-08 617 335 1.7917 58.7165 542.1613
Dec-08 946 617 1.8000 87.1084 541.8402
Jan-09 1081 946 1.8083 100.2946 541.5191
Feb-09 916 1081 1.8167 86.0266 538.7937
Mar-09 717 916 1.8250 70.8509 538.2543
Apr-09 378 717 1.8333 42.2079 537.9332

May-09 139 378 1.8417 20.5606 537.6121
Jun-09 16 139 1.8500 8.9374 537.2909
Jul-09 0 16 1.8583 6.7334 536.9698

Aug-09 4 0 1.8667 6 9108 536.6487
Sep-09 65 4 1.8750 FY 09 11.6019 536.3276
Oct-09 335 65 1.8833 33 8574 536.0065
Nov-09 617 335 1.8917 58 3954 535.6853
Dec-09 946 617 1.9000 86 7873 535 3642
Jan-10 1081 946 1.9083 99.9735 535.0431
Feb-10 916 1081 1.9167 87.7054 534.7220
Mar-10 717 916 1.9250 70.5298 534.4009
Apr-10 378 717 1.9333 41.8868 534.0797

May-10 139 378 1.9417 202395 533.7586
Jun-10 16 139 1.9500 8.6163 533.4375
Jul-10 0 16 1.9583 6.4123 533.1164

Aug-10 4 0 1.9667 6 5897 532.7952
Sep-10 65 4 1.9750 FY 10 11.4806 532.4741
Ocl-10 335 65 1.9833 33.5363 532.1530
Nov-10 617 335 1.9917 58.0742 531.8319
Dec-10 946 617 2.0000 86 4662 531.5108
Jan-11 1081 946 2.0083 996524 531.1896
Feb-11 916 1081 2.0167 87.3843 530.8685
Mar-11 717 916 2.0250 70.2087 530.5474
Apr-11 378 717 2.0333 41.5657 530.2263

May-11 139 378 2.0417 19.9184 529.9052
Jun-11 16 139 2.0500 82951 529.5840
Jul-11 0 16 2.0583 6.0912 529.2629

Aug-11 4 0 2.0667 6.2686 528.9418
Sep-11 65 4 2.0750 FY 11 11.1596 528.6207
Oct-11 335 65 2.0833 33.2152 5282995
Nov-11 617 335 2.0917 57.7531 527.9784
Dec-i 1 946 617 2.1000 66.1450 527.6573
Jan-12 1061 946 2.1083 99.3313 527.3362
Feb-12 946 1081 2.1167 89.4675 529.4193
Mar-12 717 946 2.1250 70.1058 529.3165
Apr-12 378 717 2.1333 41.2446 528.9954

May-12 139 378 2.1417 19.5972 528.6743
Jun-12 16 139 2.1500 7.9740 528.3531
Jul-12 0 16 2.1583 5 7701 528 0320

Aug-12 4 0 2.1667 5.9475 527.7109
Sep-12 65 4 2.1750 FY 12 10.8385 527.3898
Oct-12 335 65 2.1833 32.6941 527.0686

Nov-12 617 335 2.1917 57.4320 526.7475
Dec-12 946 617 2.2000 85.8239 526.4264
Jan-13 1081 946 2.2083 99.0101 526.1053
Feb-13 916 1081 2.2167 86.7421 523.3799
Mar-13 717 916 2.2250 69.5664 522.8405
Apr-13 378 717 2.2333 409234 522.5194

May-13 139 378 2.2417 19.2761 522.1982
Jun-13 16 139 2.2500 7.6529 521.8771
Jul-13 0 16 2.2583 54489 521.5560

Aug-13 4 0 2.2667 56263 521 2349
Sep-13 65 4 2.2750 FY 13 10.5174 520.9138
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Normal Degree Days

Normal Degree for Prior Month (HDD- 1 Month 12 Months
Days (HDD) 1) Trend UPC Ended UPC

Oct-13 335 65 2.2833 32.5730 520.5926
Nov-13 617 335 2.2917 57.1109 520.2715
Dec-13 946 617 23000 85.5028 519.9504
Jan-14 1081 946 23083 98.6890 519.6293
Feb-14 916 1081 2.3167 864209 519.3082
Mar-14 717 916 2.3250 69.2453 518.9870
Apr-14 378 717 2.3333 40 6023 518.6659

May-14 139 378 2.3417 18.9550 518.3448
Jun-14 16 139 2.3500 7.3318 518.0237
Jul-14 0 16 2.3583 5.1278 517.7025

Aug-14 4 0 2.3667 5.3052 517.3814
Sep-14 65 4 2.3750 FY 14 10.1963 517.0603
Oct-14 335 65 2.3833 32.2518 516.7392
Nov-14 617 335 2.3917 56.7896 516.4181
Dec-14 946 617 2.4000 85.1817 516.0969
Jan-15 1081 946 2.4083 98.3679 515.7758
Feb-15 916 1081 2.4167 86.0998 515.4547
Mar-15 717 916 2.4250 68.9242 515.1336
Apr-15 378 717 2 4333 402812 514.8125

May-15 139 378 2.4417 18 6339 514.4913
Jun-15 16 139 2.4500 7.0107 514.1702
Jul-15 0 16 2.4583 48067 513.8491

Aug-15 4 0 2.4667 4.9841 513.5280
Sep-15 65 4 2.4750 FY 15 9.8751 513.2068
Oct-15 335 65 2.4833 31.9307 512.8857
Nov-15 617 335 2.4917 56 4666 512.5646
Dec-15 946 617 2.5000 84.8606 5122435
Jan-16 1081 946 2.5083 96.0466 511.9224
Feb-16 946 1081 2.5167 88 1830 514.0055
Mar-16 717 946 2.5250 68.6213 513.9027 Historic Test Year Annualized FY15
Apr-16 378 717 2.5333 39 9601 5135815

May-16 139 378 2.5417 18.3127 513.2604
Jun-16 16 139 2.5500 66895 512.9393
Jul-16 0 16 2.5583 4.4856 512.6162

Aug-16 4 0 2.5667 4.6630 512.2971
Sep-16 65 4 2.5750 FY 16 9.5540 511.9759
Oct-16 335 65 2.5833 31.6096 511.6548
Nov-16 617 335 2.5917 56.1475 511.3337
Dec-16 946 617 2.6000 84.5394 511.0126
Jan-17 1081 946 2.6063 97.7257 510.6915
Feb-17 916 1081 2.6167 854576 507.9661
Mar-17 717 916 26250 682819 507.4267 Future Test Year Annualized FY 16
Apr-17 378 717 2.6333 396390 507.1055

May-17 139 378 2.6417 17.9916 506.7844
Jun-17 16 139 2.6500 6.3684 506 4633
Jul-17 0 16 2 6563 4.1645 506.1422

Aug-17 4 0 2.6667 4.3419 505.8211
Sep-17 65 4 2 6750 FY 17 9.2329 5054999
Oct-17 335 65 2.6833 31.2685 505.1788
Nov-17 617 335 2.6917 55.8264 504.8577
Dec-17 946 617 2.7000 64.2183 504.5366
Jan-18 1081 946 2.7083 97.4045 504.2154
Feb-18 916 1081 2.7167 85.1365 503.8943
Mar-18 717 916 2.7250 67.9608 503.5732 Fully Projected Future Test Year Annualized FY 17

CH incl NT&DS-UGIU
Regression based on Usage per Customer History 1/95-9/15
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SUMMARY OUTPUT

Rearession Statistics
Multiple R 0.985655268
R Square 0.971516307
Adjusted R Square 0.971167527
Standard Error 5.970411896
Observations 249

ANOVA
df SS MS F Sianificance F

Regression 3 297871.1694 99290.38978 2785.470913 6.021E-189
Residual 245 8733.225462 35.64581821
Total 248 306604.3948

Coefficients Standard Error f Sfaf P-vatue Lower 95% Upper 95% Lower 95.0% Upper 95.0%

Intercept
X Variable 1
X Variable 2
X Variable 3

12.58452336
0.007275741
0.080142641

-3.211213758

1.088458941
0.001709808
0.001709571
0.631889809

11.5617805
4.255296376
46.87879547
-5.081920474

5.822E-25
2.9742E-05

2.4555E-124
7.41643E-07

10.4405924
0.003907942
0.076775309

-4.455843274

14.72845432
0.01064354

0.083509973
-1.966584243

10.4405924
0.003907942
0.076775309

-4.455843274

14.72845432 
0.01064354 

0.083509973 
-1.966584243
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Actual DD Normal DD Actual UPC
Calendar Calendar HDDm-1 HDDm Trend Month IG Incl NT&DS

Jan-95 966 1081 841 966 0.4083 Jan-95 353.16
Feb-95 1026 916 966 1,026 0.4167 Feb-95 380.63
Mar-95 655 717 1,026 655 0.4250 Mar-95 316.67
Apr-95 452 378 655 452 0.4333 Apr-95 247.99

May-95 164 139 452 164 0.4417 May-95 236.26
Jun-95 7 16 164 7 0.4500 Jun-95 212.02
Jul-95 0 0 7 0 0.4583 Jul-95 193.88

Aug-95 0 4 0 0 0.4667 Aug-95 216.05
Sep-95 86 65 0 86 0.4750 Sep-95 205.35
Oct-95 247 335 86 247 0.4833 Oct-95 243.78
Nov-95 785 617 247 785 0.4917 Nov-95 300.22
Dec-95 1116 946 785 1.116 0.5000 Dec-95 366.37
Jan-96 1202 1081 1,116 1,202 0.5083 Jan-96 383.30
Feb-96 1053 946 1.202 1,053 0.5167 Feb-96 407.41
Mar-96 880 717 1.053 880 0.5250 Mar-96 345.73
Apr-96 437 378 880 437 0.5333 Apr-96 276.46

May-96 229 139 437 229 0.5417 May-96 218.94
Jun-96 6 16 229 6 0.5500 Jun-96 198.68
Jul-96 1 0 6 1 0.5583 Jul-96 176.59

Aug-96 2 4 1 2 0.5667 Aug-96 216.11
Sep-96 78 65 2 78 0.5750 Sep-96 210.18
Oct-96 348 335 78 348 0.5833 Oct-96 273.88
Nov-96 781 617 348 781 0.5917 Nov-96 337.51
Dec-96 868 946 781 868 0.6000 Dec-96 367.33
Jan-97 1108 1081 868 1,108 0.6083 Jan-97 319.89
Feb-97 773 916 1,108 773 0.6167 Feb-97 329.26
Mar-97 731 717 773 731 0.6250 Mar-97 283.17
Apr-97 456 378 731 456 0.6333 Apr-97 237.04

May-97 219 139 456 219 0.6417 May-97 218.67
Jun-97 43 16 219 43 0.6500 Jun-97 198.19
Jul-97 3 0 43 3 0.6583 Jul-97 151.47

Aug-97 3 4 3 3 0.6667 Aug-97 192.79
Sep-97 81 65 3 81 0.6750 Sep-97 194.55
Oct-97 354 335 81 354 0.6833 Oct-97 247.22
Nov-97 714 617 354 714 0.6917 Nov-97 334.07
Dec-97 928 946 714 928 0.7000 Dec-97 307.70
Jan-98 831 1081 928 831 0.7083 Jan-98 279.92
Feb-98 707 916 831 707 0.7167 Feb-98 292.54
Mar-98 681 717 707 681 0.7250 Mar-98 298.56
Apr-98 349 378 681 349 0.7333 Apr-98 197.56

May-98 87 139 349 87 0.7417 May-98 113.40
Jun-98 37 16 87 37 0.7500 Jun-98 153.08
Jul-98 1 0 37 1 0.7583 Jul-98 144.64

Aug-98 3 4 1 3 0.7667 Aug-98 171.00
Sep-98 45 65 3 45 0.7750 Sep-98 165.46
Oct-98 320 335 45 320 0.7833 Oct-98 205.42
Nov-98 608 617 320 608 0.7917 Nov-98 262.97
Dec-98 800 946 608 800 0.8000 Dec-98 245.66
Jan-99 1050 1081 800 1,050 0.8083 Jan-99 304.32
Feb-99 839 916 1.050 839 0.8167 Feb-99 278.34
Mar-99 792 717 839 792 0.8250 Mar-99 298.49
Apr-99 421 378 792 421 0.8333 Apr-99 182.23

May-99 123 139 421 123 0.8417 May-99 174.44
Jun-99 17 16 123 17 0.8500 Jun-99 155.96
Jul-99 0 0 17 0 0.8583 Jul-99 117.52

Aug-99 6 4 0 6 0.8667 Aug-99 159.59
Sep-99 68 65 6 68 0.8750 Sep-99 156.52
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Actual DD Normal DD Actual UPC
Calendar Calendar HDDm-1 HDDm Trend Month IG Incl NT&DS

Oct-99 396 335 68 396 0.8833 Oct-99 207.43
Nov-99 536 617 396 536 0.8917 Nov-99 231.08
Dec-99 896 946 536 896 0.9000 Dec-99 280.50
Jan-00 1119 1081 896 1.119 0.9083 Jan-00 257.14
Feb-00 920 946 1,119 920 0.9167 Feb-00 289.91
Mar-00 594 717 920 594 0.9250 Mar-00 206.14
Apr-00 429 378 594 429 0.9333 Apr-00 177.22

May-00 124 139 429 124 0.9417 May-00 144.62
Jun-00 28 16 124 28 0.9500 Jun-00 144.24
Jul-00 2 0 28 2 0.9583 Jul-00 144.82

Aug-00 9 4 2 9 0.9667 Aug-00 181.46
Sep-00 147 65 9 147 0.9750 Sep-00 161.71
Oct-OO 351 335 147 351 0.9833 Oct-OO 193.90
Nov-00 700 617 351 700 0.9917 Nov-00 233.48
Dec-00 1189 946 700 1,189 1.0000 Dec-00 333.28
Jan-01 1119 1081 1,189 1,119 1.0083 Jan-01 315.53
Feb-01 882 916 1,119 882 1.0167 Feb-01 253.06
Mar-01 844 717 882 844 1.0250 Mar-01 256.97
Apr-01 406 378 844 406 1.0333 Apr-01 184.95

May-01 142 139 406 142 1.0417 May-01 134.69
Jun-01 16 16 142 16 1.0500 Jun-01 141.98
Jul-01 5 0 16 5 1.0583 Jul-01 125.79

Aug-01 0 4 5 0 1.0667 Aug-01 154.62
Sep-01 105 65 0 105 1.0750 Sep-01 154.37
Oct-01 336 335 105 336 1.0833 Oct-01 193.59
Nov-01 486 617 336 486 1.0917 Nov-01 227.40
Dec-01 810 946 486 810 1.1000 Dec-01 201.02
Jan-02 893 1081 810 893 1.1083 Jan-02 252.54
Feb-02 783 916 893 783 1.1167 Feb-02 245.23
Mar-02 700 717 783 700 1.1250 Mar-02 254.48
Apr-02 375 378 700 375 1.1333 Apr-02 178.05

May-02 200 139 375 200 1.1417 May-02 149.17
Jun-02 13 16 200 13 1.1500 Jun-02 148.34
Jul-02 0 0 13 0 1.1583 Jul-02 113.57

Aug-02 5 4 0 5 1.1667 Aug-02 155.92
Sep-02 36 65 5 36 1.1750 Sep-02 152.96
Oct-02 420 335 36 420 1.1833 Oct-02 180.90
Nov-02 682 617 420 662 1.1917 Nov-02 204.19
Dec-02 1046 946 682 1,046 1.2000 Dec-02 274.08
Jan-03 1231 1081 1,046 1,231 1.2083 Jan-03 263.07
Feb-03 1062 916 1,231 1,062 1.2167 Feb-03 321.25
Mar-03 774 717 1,062 774 1.2250 Mar-03 309.03
Apr-03 446 378 774 446 1.2333 Apr-03 186.52

May-03 225 139 446 225 1.2417 May-03 150.62
Jun-03 58 16 225 58 1.2500 Jun-03 136.82
Jul-03 0 0 58 0 1.2583 Jul-03 122.58

Aug-03 0 4 0 0 1.2667 Aug-03 147.44
Sep-03 47 65 0 47 1.2750 Sep-03 174.37
Oct-03 408 335 47 408 1.2833 Oct-03 211.78
Nov-03 530 617 408 530 1.2917 Nov-03 227.75
Dec-03 954 946 530 954 1.3000 Dec-03 269.23
Jan-04 1278 1081 954 1,278 1.3083 Jan-04 365.32
Feb-04 944 946 1,278 944 1.3167 Feb-04 344.31
Mar-04 685 717 944 685 1.3250 Mar-04 242.94
Apr-04 390 378 685 390 1.3333 Apr-04 192.22

May-04 71 139 390 71 1.3417 May-04 149.11
Jun-04 28 16 71 28 1.3500 Jun-04 118.26
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Actual DD Normal DD

Jul-04
Calendar

0
Calendar

0
HDDm-1

28
Aug-04 10 4 0
Sep-04 34 65 10
Oct-04 364 335 34
Nov-04 567 617 364
Dec-04 946 946 567
Jan-05 1127 1081 946
Feb-05 889 916 1,127
Mar-05 866 717 889
Apr-05 340 378 868

May-05 231 139 340
Jun-05 6 16 231
Jul-05 0 0 6

Aug-05 0 4 0
Sep-05 27 65 0
Oct-05 304 335 27
Nov-05 579 617 304
Dec-05 1064 946 579
Jan-06 847 1081 1,064
Feb-06 902 916 847
Mar-06 692 717 902
Apr-06 341 378 692

May-06 154 139 341
Jun-06 22 16 154
Jul-06 0 0 22

Aug-06 1 4 0
Sep-06 89 65 1
Oct-06 375 335 89
Nov-06 512 617 375
Dec-06 779 946 512
Jan-07 938 1081 779
Feb-07 1117 916 938
Mar-07 755 717 1,117
Apr-07 495 378 755

May-07 110 139 495
Jun-07 12 16 110
Jul-07 4 0 12

Aug-07 16 4 4
Sep-07 50 65 16
Oct-07 192 335 50
Nov-07 703 617 192
Dec-07 956 946 703
Jan-08 1000 1081 956
Feb-08 947 946 1,000
Mar-08 737 717 947
Apr-08 335 378 737

May-08 226 139 335
Jun-08 7 16 226
Jul-08 0 0 7

Aug-08 4 4 0
Sep-08 54 65 4
Oct-08 418 335 54
Nov-08 680 617 418
Dec-08 963 946 680
Jan-09 1225 1081 963
Feb-09 880 916 1,225
Mar-09 735 717 880

Trend Month
Actual UPC 

IG Inct NT&DS
1.3583 Jul-04 145.25
1.3667 Aug-04 136.85
1.3750 Sep-04 151.68
1.3833 Oct-04 194.46
1.3917 Nov-04 232.55
1.4000 Dec-04 270.93
1.4083 Jan-05 278.97
1.4167 Feb-05 271.03
1.4250 Mar-05 297.19
1.4333 Apr-05 166.22
1.4417 May-05 145.83
1.4500 Jun-05 131.87
1.4583 Jul-05 117.63
1.4667 Aug-05 134.65
1.4750 Sep-05 139.70
1.4833 Oct-05 176.35
1.4917 Nov-05 217.53
1.5000 Dec-05 233.45
1.5083 Jan-06 245.60
1.5167 Feb-06 243.30
1.5250 Mar-06 236.11
1.5333 Apr-06 165.43
1.5417 May-06 112.42
1.5500 Jun-06 113.04
1.5583 Jul-06 112.37
1.5667 Aug-06 127.13
1.5750 Sep-06 120.19
1.5833 Oct-06 166.60
1.5917 Nov-06 184.13
1.6000 Dec-06 191.09
1.6083 Jan-07 204.48
1.6167 Feb-07 265.09
1.6250 Mar-07 231.28
1.6333 Apr-07 141.68
1.6417 May-07 113.19
1.6500 Jun-07 74.85
1.6583 Jul-07 105.84
1.6667 Aug-07 89.81
1.6750 Sep-07 109.98
1.6833 Oct-07 129.63
1.6917 Nov-07 153.64
1.7000 Dec-07 217.65
1.7083 Jan-08 263.20
1.7167 Feb-08 238.49
1.7250 Mar-08 202.90
1.7333 Apr-08 138.93
1.7417 May-08 92.84
1.7500 Jun-08 98.50
1.7583 Jul-08 57.93
1.7667 Aug-08 94.53
1.7750 Sep-08 105.66
1.7833 Oct-08 156.72
1.7917 Nov-08 178.03
1.8000 Dec-08 270.51
1.8083 Jan-09 237.03
1.8167 Feb-09 219.02
1.8250 Mar-09 203.06

HDDm
0

10
34

364
567
946

1,127
889
868
340
231

6
0

0

27
304
579

1,064
847
902
692
341
154
22

0

1
69

375
512
779
938

1,117
' 755

495
110

12
4

16
50

192
703
956

1,000
947
737
335
226

7
0

4
54

418
680
963

1,225
880
735
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Actual DD Normal DD

Apr-09
Calendar

388
Calendar

378
HDDm-1

735
May-09 140 139 388
Jun-09 25 16 140
Jul-09 0 0 25

Aug-09 6 4 0
Sep-09 78 65 6
Oct-09 381 335 78
Nov-09 526 617 381
Dec-09 995 946 526
Jan-10 1082 1081 995
Feb-10 965 916 1,082
Mar-10 557 717 965
Apr-10 288 378 557

May-10 119 139 288
Jun-10 7 16 119
Jul-10 0 0 7

Aug-10 0 4 0
Sep-10 25 65 0
Oct-10 331 335 25
Nov-10 631 617 331
Dec-10 1103 946 631
Jan-11 1192 1081 1,103
Feb-11 893 916 1,192
Mar-11 757 717 893
Apr-11 354 378 757

May-11 92 139 354
Jun-11 2 16 92
Jul-11 0 0 2

Aug-11 2 4 0
Sep-11 51 65 2
Oct-11 355 335 51
Nov-11 536 617 355
Dec-11 795 946 536
Jan-12 951 1081 795
Feb-12 783 946 951
Mar-12 451 717 783
Apr-12 373 378 451

May-12 51 139 373
Jun-12 21 16 51
Jul-12 0 0 21

Aug-12 0 4 0
Sep-12 77 65 0
Oct-12 302 335 77
Nov-12 754 617 302
Dec-12 816 946 754
Jan-13 1001 1081 816
Feb-13 924 916 1,001
Mar-13 819 717 924
Apr-13 383 378 819

May-13 158 139 383
Jun-13 4 16 158
Jul-13 0 0 4

Aug-13 2 4 0
Sep-13 111 65 2
Oct-13 300 335 111
Nov-13 723 617 300
Dec-13 968 946 723

Actual UPC
Trend Month IG Incl NT&DS

1.8333 Apr-09 127.66
1.8417 May-09 102.17
1.8500 Jun-09 92.35
1.8583 Jul-09 89.99
1.8667 Aug-09 113.23
1.8750 Sep-09 111.87
1.8833 Oct-09 158.80
1.8917 Nov-09 221.62
1.9000 Dec-09 222.88
1.9083 Jan-10 295.15
1.9167 Feb-10 255.65
1.9250 Mar-10 225.88
1.9333 Apr-10 100.48
1.9417 May-10 99.49
1.9500 Jun-10 114.36
1.9583 Jul-10 94.20
1.9667 Aug-10 116.23
1.9750 Sep-10 133.33
1.9833 Oct-10 167.24
1.9917 Nov-10 205.46
2.0000 Dec-10 259.33
2.0083 Jan-11 306.22
2.0167 Feb-11 280.40
2.0250 Mar-11 212.90
2.0333 Apr-11 185.87
2.0417 May-11 121.19
2.0500 Jun-11 100.49
2.0583 Jul-11 91.23
2.0667 Aug-11 102.61
2.0750 Sep-11 103.14
2.0833 Oct-11 151.44
2.0917 Nov-11 179.14
2.1000 Dec-11 209.87
2.1083 Jan-12 312.86
2.1167 Feb-12 208.72
2.1250 Mar-12 189.18
2.1333 Apr-12 113.14
2.1417 May-12 109.51
2.1500 Jun-12 95.05
2.1583 Jul-12 84.65
2.1667 Aug-12 95.15
2.1750 Sep-12 105.54
2.1833 Oct-12 190.97
2.1917 Nov-12 166.12
2.2000 Dec-12 230.61
2.2083 Jan-13 208.89
2.2167 Feb-13 261.33
2.2250 Mar-13 215.66
2.2333 Apr-13 139.28
2.2417 May-13 96.41
2.2500 Jun-13 76.08
2.2583 Jul-13 75.22
2.2667 Aug-13 97.30
2.2750 Sep-13 111.17
2.2833 Oct-13 143.40
2.2917 Nov-13 176.66
2.3000 Dec-13 232.11

HDDm
388
140
25

0
6

78
381
526
995

1,082
965
557
288
119

7
0
0

25
331
631

1,103
1,192

893
757
354
92

2
0
2

51
355
536
795
951
783
451
373

51
21

0
0

77
302
754
816

1,001
924
819
383
158

4
0
2

111
300
723
968
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Actual DD Normal DD
Calendar Calendar HDDm-1

Jan-14 1267 1081 968
Feb-14 1064 916 1,267
Mar-14 908 717 1,064
Apr-14 430 378 908

May-14 126 139 430
Jun-14 4 16 126
Jul-14 2 0 4

Aug-14 2 4 2
Sep-14 71 65 2
Oct-14 267 335 71
Nov-14 731 617 267
Dec-14 875 946 731
Jan-15 1183 1081 875
Feb-15 1228 916 1.183
Mar-15 920 717 1,228
Apr-15 360 378 920

May-15 65 139 360
Jun-15 27 16 65
Jul-15 0 0 27

Aug-15 0 4 0
Sep-15 26 65 0
Oct-15 335
Nov-15 617
Dec-15 946
Jan-16 1081
Feb-16 946
Mar-16 717
Apr-16 378

May-16 139
Jun-16 16
Jul-16 0

Aug-16 4
Sep-16 65
Oct-16 335
Nov-16 617
Dec-16 946
Jan-17 1081
Feb-17 916
Mar-17 717
Apr-17 378

May-17 139
Jun-17 16
Jul-17 0

Aug-17 4
Sep-17 65
Oct-17 335
Nov-17 617
Dec-17 946
Jan-18 1081
Feb-18 916
Mar-18 717

HDDm Trend Month
Actual UPC 

IG Incl NT&DS
1,267 2.3083 Jan-14 264.93
1,064 2.3167 Feb-14 288.02

908 2.3250 Mar-14 257.42
430 2.3333 Apr-14 174.40
126 2.3417 May-14 128.97

4 2.3500 Jun-14 103.00
2 2.3583 Jul-14 105.20
2 2.3667 Aug-14 102.49

71 2.3750 Sep-14 104.22
267 2.3833 Oct-14 162.53
731 2.3917 Nov-14 205.44
875 2.4000 Dec-14 259.95

1,183 2.4083 Jan-15 260.71
1,228 2.4167 Feb-15 266.48

920 2.4250 Mar-15 283.07
360 2.4333 Apr-15 160.12

65 2.4417 May-15 121.66
27 2.4500 Jun-15 121.02

0 2.4583 Jul-15 127.50
0 2.4667 Aug-15 113.01

26 2.4750 Sep-15 144.09



Jan-95 
Feb-95 
Mar-95 
Apr-95 

May-95 
Jun-95 
Jut-95 

Aug-85 
Sep-95 
Oct-95 
Nov-95 
Dec-95 
Jan-96 
Feb-96 
Mar-96 
Apr-96 

May-96 
Jun-96 
Jut-96 

Aug-96 
Sep-96 
Oct-96 
Nov-96 
Dec-96 
Jan-97 
Feb-97 
Mar-97 
Apr-97 

May-97 
Jun-97 
Jut-97 

Aug-97 
Sep-97 
Oct-97 
Nov-97 
Dec-97 
Jan-98 
Feb-98 
Mar-98 
Apr-98 
May-98 
Jur>-98 
Jul-98 

Aug-98 
Sep-98 
Oct-98 
Nov-98 
Dec-98 
Jan-99 
Feb-99 
Mar-99 
Apr-99 
May-99 
Jun-99 
Jul-99 

Aug-99 
Sep-99 
Oct-99 
Nov-99 
Dec-99 
Jan-00 
Feb-00 
Mar-00 
Apr-00 
May-00 
Jun-00 
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Regression Results: 199.9183 Constant
0.011383 HDD-1
0.141963 HDD
-50.2114 Trend

Normal Degree
Normal Degree Days 
for Prior Month (HDD- 1 Month 12 Months

Days (HDD) 1) Trend UPC Ended UPC
1081 946 0.4083 343.6450
916 1081 0.4167 321.3395
717 916 0.4250 290.7923
376 717 0.4333 239.9834
139 378 0.4417 201.7771

16 139 0.4500 181.1768
0 16 0.4583 177.0869
4 0 0.4667 177.0541

65 4 0.4750 185.3410
335 65 0.4833 223.9468
617 335 0.4917 266.6352
946 617 0.5000 316.1324 2924.9104

1081 946 0.5083 338 6239 2919.8893
946 1081 0.5167 320.5772 2919.1270
717 946 0.5250 286.1127 2914 4474
378 717 0.5333 234.9623 2909 4262
139 378 0.5417 196.7560 2904 4051

16 139 0.5500 176.1556 2699 3840
0 16 0.5583 172.0657 2894.3628
4 0 0.5667 172.0330 2889.3417

65 4 0.5750 180.3198 2684.3205
335 65 0.5833 218.9256 2879.2994
617 335 0.5917 261.6140 2874.2783
946 617 0.6000 311.1112 2869.2571

1081 946 0.6083 333.6027 2864.2360
916 1081 0.6167 311.2972 2854.9560
717 916 0.6250 280.7500 2849 5933
378 717 0.6333 229.9411 2844 5722
139 378 0.6417 191.7348 2639.5510

16 139 0.6500 171.1345 2834 5299
0 16 0.6583 167.0446 2829 5088
4 0 0.6667 167.0119 2824.4876

65 4 0.6750 175.2987 2619 4665
335 65 0.6833 213.9045 2814.4453
617 335 0.6917 256.5929 28094242
946 617 0.7000 306.0901 2804.4031

1081 946 0.7083 328.5816 2799.3819
916 1081 0.7167 306.2761 2794.3608
717 916 0.7250 275.7289 2789.3396
378 717 0.7333 224.9200 2784.3185
139 378 0.7417 186.7137 2779.2974

16 139 0.7500 166.1134 2774.2762
0 16 0.7583 162.0234 2769.2551
4 0 0.7667 161.9907 2764 2339

65 4 0.7750 170.2775 2759.2128
335 65 0.7833 208.8834 2754.1917
617 335 0.7917 251.5717 2749.1705
946 617 0.8000 301.0690 2744.1494

1081 946 0.8083 323.5605 2739.1282
916 1081 0.8167 301.2549 2734.1071
717 916 0.8250 270.7078 2729.0859
378 717 0.8333 2198988 2724.0648
139 378 0.8417 181.6926 2719.0437

16 139 0.8500 161.0922 2714.0225
0 16 0 6583 157.0023 2709 0014
4 0 0.8667 156.9696 2703.9802

65 4 0.8750 FY99 165 2564 2698.9591
335 65 0.8833 203.8622 2693.9380
617 335 0.8917 246.5506 2688.9168
946 617 0.9000 296.0478 26838957

1081 946 0.9083 318.5393 2678.8745
946 1081 0.9167 300.4926 2678.1123
717 946 0.9250 266.0281 2673 4326
378 717 0.9333 214.8777 2668.4115
139 378 0.9417 176.6714 2663.3903

16 139 0.9500 156.0711 2658.3692
0 16 0.9583 151.9812 2653 3481
4 0 0.9667 151.9484 2648.3269

65 4 0.9750 FYOO 160.2353 2643.3058
335 65 0.9833 198.6411 2638.2846
617 335 0.9917 241.5295 26332635
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Regression Results: 199.9183 Constam
0.011383 HOD-1
0.141963 HDD
-50.2114 Trend

Normal Degree 
Days (HDD)

Normal Degree Days 
for Prior Month (HDD- 

D Trend
1 Month 

UPC
12 Months 

Ended UPC
Dec-00 946 617 1.0000 291.0267 2628.2424
Jan-01 1081 946 1.0083 313.5182 26232212
Feb-01 916 1081 1.0167 291 2126 2613.9412
Mar-01 717 916 1.0250 260.6655 2608.5786
Apr-01 378 717 1.0333 209.8566 2603.5574

May-01 139 378 1.0417 171.6503 2598.5363
Jun-01 16 139 1.0500 151.0499 2593.5151
Jul-01 0 16 1.0583 146.9600 2588.4940

Aug-01 4 0 1.0667 146.9273 2583.4729
Sep-01 65 4 1.0750 FY01 155.2141 2578.4517
Oct-O1 335 65 1.0833 193.8199 2573 4306
Nov-01 617 335 1.0917 236.5083 2568.4094
Dec-01 946 617 1.1000 286.0055 2563.3883
Jan-02 1081 946 1.1083 308.4970 2558.3672
Feb-02 916 1081 1.1167 286.1915 2553 3460
Mar-02 717 916 1.1250 255.6443 2548.3249
Apr-02 376 717 1.1333 204.6354 2543 3037
May-02 139 378 1.1417 166.6291 2538 2826
Jun-02 16 139 1.1500 146.0288 2533 2615
Jul-02 0 16 1.1583 141.9389 25282403

Aug-02 4 0 1.1667 141.9062 25232192
Sep-02 65 4 1.1750 FY02 150.1930 2518.1980
Oct-02 335 65 1.1833 188.7988 2513.1789
Nov-02 617 335 1.1917 231.4872 2508.1558
Dec-02 946 617 1.2000 280.9844 2503.1346
Jan-03 1081 946 1.2083 303.4759 2498.1135
Feb-03 916 1081 1.2167 281.1704 2493.0923
Mar-03 717 916 1.2250 250.6232 2488 0712
Apr-03 378 717 1 2333 199.8143 2483.0500
May-03 139 378 1.2417 161.6080 24780269
Jun-03 16 139 1.2500 141.0077 2473.0078
Jul-03 0 16 1.2583 136.9177 2467.9866

Aug-03 4 0 1.2667 136.8850 2462.9655
Sep-03 65 4 1.2750 FY03 145.1718 2457.9443
Ocl-03 335 65 1.2833 1837776 2452.9232
Nov-03 617 335 1.2917 226.4660 2447.9021
Dec-03 946 617 1.3000 275.9633 2442.8609
Jan-04 1081 946 1.3083 298.4548 2437 8598
Feb-04 946 1081 1.3167 280.4081 2437.0975
Mar-04 717 946 1.3250 245.9435 2432.4179
Apr-04 378 717 1.3333 194.7931 2427.3967

May-04 139 378 1.3417 156.5869 24223756
Jun-04 16 139 1.3500 135.9865 2417.3544
Jut-04 0 16 1.3583 131.8966 2412.3333

Aug-04 4 0 1.3667 131.8639 2407.3122
Sep-04 65 4 1.3750 FY04 140.1507 2402.2910
Oct-04 335 65 1.3833 178.7565 2397.2699
Nov-04 617 335 1.3917 221.4449 2392.2487
Dec-04 946 617 1.4000 270.9421 2387.2276
Jan-05 1081 946 1.4083 293.4336 2382 2065
Feb-05 916 1081 1.4167 271.1281 2372.9264
Mar-05 717 916 1.4250 240.5809 2367.5638
Apr-05 378 717 1.4333 189.7720 2362.5427
May-05 139 378 1.4417 151.5657 2357.5215
Jun-05 16 139 1.4500 130.9654 2352.5004
Jul-05 0 16 1.4583 126.8754 2347.4792

Aug-05 4 0 1.4667 126.8427 2342.4581
Sep-05 65 4 1.4750 FY05 135 1296 2337.4370
Oct-05 335 65 1.4833 173.7354 2332.4158
Nov-05 617 335 1.4917 216.4238 2327.3947
Dec-05 946 617 1.5000 265.9210 2322.3735
Jan-06 1081 946 1.5083 288.4125 2317.3524
Feb-06 916 1081 1.5167 266.1069 2312 3313
Mar-06 717 916 1.5250 235.5598 2307.3101
Apr-06 378 717 1.5333 184.7509 2302.2890
May-06 139 378 1.5417 146 5446 2297 2678
Jun-06 16 139 1.5500 125.9442 2292.2467
Jut-06 0 16 1.5583 121.8543 2287.2256

Aug-06 4 0 1.5667 121.8216 2282.2044
Sep-06 65 4 1.5750 FY06 130.1084 2277.1833
Oct-06 335 65 1.5833 168.7142 2272.1621



Regression Results: 199.9183 Constant
0 011383 HDO-1
0.141963 HOD
•50.2114 Trend

Normal Degree Days

Normal Degree for Prior Month (HDD- 1 Month 12 Months
Days (HDD) 1) Trend UPC Ended UPC

Nov-06 617 335 1.5917 211.4026 2267.1410
Dec-06 946 617 1.6000 260.8998 2262.1199
Jan-07 1081 946 1.6083 283.3913 2257.0987
Feb-07 916 1081 1.6167 261.0858 22520776
Mar-07 717 916 1 6250 230.5386 2247.0564
Apr-07 378 717 1 6333 179.7297 2242.0353

May-07 139 378 1.6417 141.5234 2237.0141
Jun-07 16 139 1.6500 120.9231 2231.9930
Jul-07 0 16 1.6583 116.8332 2226.9719

Aug-07 4 0 1.6667 116.8005 2221.9507
Sep-07 65 4 1.8750 FY 07 125.0873 2216.9296
Oct-07 335 65 1.6833 163.6931 2211.9084
Nov-07 617 335 1.6917 206.3815 2206.8873
Dec-07 946 617 1.7000 255.8787 2201.8662
Jan-08 1081 946 1.7083 278.3702 2196.8450
Feb-08 946 1081 1.7167 260.3235 2196.0828
Mar-08 717 946 1.7250 225.8590 2191.4031
Apr-08 378 717 1.7333 174.7086 2186.3820
May-08 139 378 1.7417 136.5023 2181.3608
Jun-08 16 139 1.7500 115.9020 2176.3397
Jut-08 0 16 1.7583 111.8120 2171.3185

Aug-08 4 0 1.7667 111.7793 2166.2974
Sep-08 65 4 1.7750 FY 08 120.0661 2161.2763
Oct-08 335 65 1.7833 158.6719 2156.2551
Nov-08 617 335 1.7917 201.3603 2151.2340
Dec-08 946 617 1.8000 250.8576 2146.2126
Jan-00 1081 946 1.8083 273.3491 2141.1917
Feb-09 916 1081 1.8167 251.0435 2131.9117
Mar-09 717 916 1.8250 220.4964 2126.5490
Apr-09 378 717 1.8333 169.6874 2121.5279
May-09 139 378 1.8417 131.4811 2116.5068
Jun-09 16 139 1.8500 110.8808 2111.4856
Jul-09 0 16 1.8583 106.7909 2106.4645

Aug-09 4 0 1.8667 106.7582 2101.4433
Sep-09 65 4 1.8750 FY 09 115.0450 2096 4222
Oct-09 335 65 1.8833 153.6508 2091.4011
Nov-09 617 335 1.8917 196.3392 2086.3799
Dec-09 946 617 1.9000 245.8364 2081.3588
Jan-10 1081 946 1.9083 268.3279 2076.3376
Feb-10 916 1081 1.9167 246.0224 2071.3165
Mar-10 717 916 1.9250 215.4752 2066.2954
Apr-10 378 717 1.9333 164.6663 2061.2742
May-10 139 378 1.9417 126.4600 2056 2531
Jun-10 16 139 1.9500 105.8597 2051.2319
Jul-10 0 16 1.9583 101.7697 2046.2108

Aug-10 4 0 1.9667 101.7370 2041.1897
Sep-tO 65 4 1.9750 FY 10 110.0239 2036.1685
Oct-10 335 65 1.9833 148.6297 2031.1474
Nov-10 617 335 1.9917 191.3181 2026.1262
Dec-10 946 617 2.0000 240.8153 2021.1051
Jan-11 1081 946 2.0083 263.3068 2016.0840
Feb-11 916 1081 2.0167 241.0012 2011.0628
Mar-11 717 916 2.0250 210.4541 2006.0417
Apr-11 378 717 2.0333 159.6452 2001.0205
May-11 139 378 2.0417 121.4389 1995.9994
Jun-11 16 139 2.0500 100.8385 1990.9782
Jul-11 0 16 2.0583 96.7486 1985.9571

Aug-11 4 0 2.0667 96.7159 1980.9360
Sep-11 65 4 2.0750 FY 11 105.0027 1975.9148
Oct-11 335 65 2.0833 143.6085 1970.8937
Nov-11 617 335 2.0917 186.2969 1965.8725
Dec-11 946 617 2.1000 235.7941 1960.8514
Jan-12 1081 946 2.1083 258.2856 1955 8303
Feb-12 946 1081 2.1167 240.2390 1955.0680
Mar-12 717 946 2.1250 205.7744 1950.3883
Apr-12 378 717 2.1333 154.6240 1946.3672
May-12 139 378 2.1417 116.4177 1940.3461
Jun-12 16 139 2.1500 95.8174 1935.3249
Jut-12 0 16 2.1563 91.7275 1930 3038

Aug-12 4 0 2.1667 91.6948 1925.2826
Sep-12 65 4 2.1750 FY 12 99.9816 1920.2615
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Regression Results: 199.9183 Constant
0.011383 HDD-1
0.141963 HDD
-50.2114 Trend

Normal Degree Days
Normal Degree (or Pnor Month (HDD- 1 Month 12 Months

Days (HDD) D Trend UPC Ended UPC
Oct-12 335 65 2.1833 138.5874 1915.2404

Nov-12 617 335 2.1917 181.2758 19102192

Dec-12 946 617 2.2000 230.7730 1905.1981
Jan-13 1081 946 2.2083 253.2645 1900 1769
Feb-13 916 1081 2.2167 230.9589 1890 8969

Mar-13 717 916 2.2250 200.4118 1885.5343
Apr-13 378 717 2.2333 149.6029 1880.5131
May-13 139 376 2.2417 111.3966 1875.4920

Jun-13 16 139 2.2500 90.7962 1870.4709
Jul-13 0 16 2.2583 86.7063 1865.4497

Aug-13 4 0 2.2667 86.6736 18604286
Sep-13 65 4 2.2750 FY 13 94.9604 1855.4074

Oct-13 335 65 2.2833 133.5662 1850.3663
Nov-13 617 335 2.2917 176.2546 1845.3652
Dec-13 946 617 2.3000 225.7519 1840.3440

Jan-14 1081 946 2.3083 248 2434 1835.3229
Feb-14 916 1081 2.3167 225.9378 1830.3017

Mar-14 717 916 2.3250 195.3907 1825.2806
Apr-14 378 717 2.3333 144.5817 1820 2595

May-14 139 378 2.3417 106.3754 18152383
Jun-14 16 139 2.3500 85.7751 1810 2172
Jul-14 0 16 2.3583 81.6852 1605.1960

Aug-14 4 0 2.3667 81.6525 1600.1749
Sep-14 65 4 2.3750 FY 14 89.9393 1795.1538
Ocl-14 335 65 2.3833 1285451 1790.1326
Nov-14 617 335 2.3917 171.2335 1785.1115
Dec-14 946 617 2.4000 220.7307 1780.0903
Jan-15 1081 946 2.4083 243.2222 1775.0692
Feb-15 916 1081 2.4167 220.9167 1770.0481
Mar-15 717 916 2.4250 190.3695 1765.0269
Apr-15 376 717 24333 139.5606 1760.0058
May-15 139 378 24417 101.3543 1754.9846
Jun-15 16 139 2 4500 60.7540 1749 9635
JuHS 0 16 2.4583 76.6640 1744 9423

Aug-15 4 0 2.4667 76.6313 1739.9212
Sep-15 65 4 2.4750 FY 15 84.9181 1734 9001
Oct-15 335 65 2.4833 123.5240 1729.8789
Nov-15 617 335 2.4917 166.2123 1724.8578
Dec-15 946 617 2.5000 215.7096 1719.8366
Jan-16 1081 946 2.5083 238 2011 1714.8155
Feb-16 946 1081 2.5167 220.1544 17140532
Mar-16 717 946 2 5250 185 6899 17093736 HistoricTest Year Annualized FY15
Apr-16 376 717 2.5333 134.5394 1704.3524
May-16 139 378 2.5417 96.3332 1699.3313
Jun-16 16 139 2.5500 75.7328 1694.3102
Jul-16 0 16 25583 71.6429 1689 2890

Aug-16 4 0 2.5667 71.6102 1684 2679
Sep-16 65 4 2.5750 FY 16 79.8970 16792467
Oct-16 335 65 2.5833 118.5028 1674.2256
Nov-16 617 335 2.5917 161.1912 1669.2045
Oec-16 946 617 2.6000 210.6884 1664.1833
Jan-17 1081 946 2.6083 233.1799 1659.1622
Feb-17 916 1081 2.6167 210.8744 1649 8822
Mar-17 717 916 2.6250 180.3272 1644.5195 Future Test Year Annualized FY 16
Apr-17 378 717 26333 129.5183 1639.4964
May-17 139 378 2.6417 91.3120 1634 4772
Jun-17 16 139 2 6500 70.7117 1629 4561
Jul-17 0 16 2.6583 66.6218 1624.4350

Aug-17 4 0 2.6667 66.5891 1619.4138
Sep-17 65 4 2.6750 FY 17 748759 1614.3927
Oct-17 335 65 2.6833 113.4817 1609.3715
Nov-17 617 335 2.6917 156.1701 1604.3504
Dec-17 946 617 2.7000 205.6673 1599.3293
Jan-18 1081 946 2.7083 228.1588 1594.3081
Feb-18 916 1081 2.7167 205.6532 1589.2870
Mar-18 717 916 2.7250 175.3061 1584.2658 Fully Protected Future Test Year Annualized FY 17

IG ind NT&DS-UGIU
Regression based on Usage per Customer History 1/95-9/15
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SUMMARY OUTPUT

Repression Statistics

Multiple R 0.926813207
R Square 0.85898272
Adjusted R Square 0.857255978
Standard Error 27.91162855
Observations 249

ANOVA
df SS MS F Sipnificance F

Regression 3 1162648.761 387549.5869 497.4585784 7.0956E-104
Residual 245 190869.4571 779.0590084
Total 248 1353518.218

Coefficients Standard Error tStat P-value Lower 95% Upper 95% Lower 95.0% Upper 95.0%
Intercept 199.9182897 5.088536968 39.28797038 9.5554E-108 189.8954294 209.94115 189.8954294 209.94115
X Variable 1 0.011382931 0.007993341 1.424051754 0.155703861 -0.004361504 0.027127365 -0.004361504 0.027127365
X Variable 2 0.141962512 0.007992232 17.76256115 6.33669E-46 0.126220261 0.157704763 0.126220261 0.157704763
X Variable 3 -50.21140823 2.954079877 -16.99730892 2.49428E-43 -56.03004141 -44.39277506 •56.03004141 -44.39277506
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Actual DD Normal DD Actual UPC
Calendar Calendar HDDm-1 HDDm Trend Month IH Incl NT&DS

Jan-95 966 1081 841 966 0.4083 Jan-95 400.17
Feb-95 1026 916 966 1,026 0.4167 Feb-95 436.86
Mar-95 655 717 1,026 655 0.4250 Mar-95 373.66
Apr-95 452 378 655 452 0.4333 Apr-95 207.09

May-95 164 139 452 164 0.4417 May-95 103.53

Jun-95 7 16 164 7 0.4500 Jun-95 56.56
Jul-95 0 0 7 0 0.4583 Jul-95 103.82

Aug-95 0 4 0 0 0.4667 Aug-95 77.49
Sep-95 86 65 0 86 0.4750 Sep-95 207.33

Oct-95 247 335 86 247 0.4833 Oct-95 116.41
Nov-95 785 617 247 785 0.4917 Nov-95 297.68
Dec-95 1116 946 785 1,116 0.5000 Dec-95 436.15
Jan-96 1202 1081 1,116 1,202 0.5083 Jan-96 492.57
Feb-96 1053 946 1,202 1,053 0.5167 Feb-96 479.64
Mar-96 880 717 1,053 880 0.5250 Mar-96 363.60
Apr-96 437 378 880 437 0.5333 Apr-96 214.52

May-96 229 139 437 229 0.5417 May-96 132.30
Jun-96 6 16 229 6 0.5500 Jun-96 72.48
Jul-96 1 0 6 1 0.5583 Jul-96 53.77

Aug-96 2 4 1 2 0.5667 Aug-96 84.28
Sep-96 78 65 2 78 0.5750 Sep-96 74.55
Oct-96 348 335 78 348 0.5833 Oct-96 131.23
Nov-96 781 617 348 781 0.5917 Nov-96 277.17
Dec-96 868 946 781 868 0.6000 Dec-96 360.34
Jan-97 1108 1081 868 1,108 0.6083 Jan-97 471.96
Feb-97 773 916 1,108 773 0.6167 Feb-97 380.59
Mar-97 731 717 773 731 0.6250 Mar-97 313.93
Apr-97 456 378 731 456 0.6333 Apr-97 207.16

May-97 219 139 456 219 0.6417 May-97 139.54
Jun-97 43 16 219 43 0.6500 Jun-97 84.97
Jul-97 3 0 43 3 0.6583 Jul-97 57.79

Aug-97 3 4 3 3 0.6667 Aug-97 75.11
Sep-97 81 65 3 81 0.6750 Sep-97 96.60
Oct-97 354 335 81 354 0.6833 Oct-97 136.42
Nov-97 714 617 354 714 0.6917 Nov-97 284.04
Dec-97 928 946 714 928 0.7000 Dec-97 379.89
Jan-98 831 1081 928 831 0.7083 Jan-98 345.94
Feb-98 707 916 831 707 0.7167 Feb-98 308.65
Mar-98 681 717 707 681 0.7250 Mar-98 286.31
Apr-98 349 378 681 349 0.7333 Apr-98 152.86

May-98 87 139 349 87 0.7417 May-98 77.64
Jun-98 37 16 87 37 0.7500 Jun-98 65.46
Jul-98 1 0 37 1 0.7583 Jul-98 52.39

Aug-98 3 4 1 3 0.7667 Aug-98 64.33
Sep-98 45 65 3 45 0.7750 Sep-98 132.36
Oct-98 320 335 45 320 0.7833 Oct-98 49.58
Nov-98 608 617 320 608 0.7917 Nov-98 222.75
Dec-98 800 946 608 800 0.8000 Dec-98 286.33
Jan-99 1050 1081 800 1,050 0.8083 Jan-99 433.24
Feb-99 839 916 1,050 839 0.8167 Feb-99 343.35
Mar-99 792 717 839 792 0.8250 Mar-99 342.02
Apr-99 421 378 792 421 0.8333 Apr-99 164.71

May-99 123 139 421 123 0.8417 May-99 145.91
Jun-99 17 16 123 17 0.8500 Jun-99 -10.84
Jul-99 0 0 17 0 0.8583 Jul-99 52.29

Aug-99 6 4 0 6 0.8667 Aug-99 60.66
Sep-99 68 65 6 68 0.8750 Sep-99 74.89
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Actual DD Normal DD Actual UPC
Calendar Calendar HDDm-1 HDDm Trend Month IH Incl NT&DS

Oct-99 396 335 68 396 0.8833 Oct-99 125.18
Nov-99 536 617 396 536 0.8917 Nov-99 218.72
Dec-99 896 946 536 896 0.9000 Dec-99 333.14
Jan-00 1119 1081 896 1,119 0.9083 Jan-00 449.86
Feb-00 920 946 1,119 920 0.9167 Feb-00 444.91
Mar-00 594 717 920 594 0.9250 Mar-00 223.97
Apr-00 429 378 594 429 0.9333 Apr-00 146.08

May-00 124 139 429 124 0.9417 May-00 85.82
Jun-00 28 16 124 28 0.9500 Jun-00 42.36
Jul-00 2 0 28 2 0.9583 Jul-00 49.56

Aug-00 9 4 2 9 0.9667 Aug-00 57.55
Sep-00 147 65 9 147 0.9750 Sep-00 65.93
Oct-OO 351 335 147 351 0.9833 Oct-OO 112.74
Nov-00 700 617 351 700 0.9917 Nov-00 213.30
Dec-00 1189 946 700 1,189 1.0000 Dec-00 445.74
Jan-01 1119 1081 1,189 1,119 1.0083 Jan-01 476.00
Feb-01 882 916 1,119 882 1.0167 Feb-01 331.49
Mar-01 844 717 882 844 1.0250 Mar-01 296.65
Apr-01 406 378 844 406 1.0333 Apr-01 158.99

May-01 142 139 406 142 1.0417 May-01 51.36
Jun-01 16 16 142 16 1.0500 Jun-01 48.91
Jul-01 5 0 16 5 1.0583 Jul-01 42.82

Aug-01 0 4 5 0 1.0667 Aug-01 52.49
Sep-01 105 65 0 105 1.0750 Sep-01 59.46
Oct-01 336 335 105 336 1.0833 Oct-01 101.32
Nov-01 486 617 336 486 1.0917 Nov-01 167.83
Dec-01 810 946 486 810 1.1000 Dec-01 259.68
Jan-02 893 1081 810 893 1.1083 Jan-02 357.54
Feb-02 783 916 893 783 1.1167 Feb-02 289.91
Mar-02 700 717 783 700 1.1250 Mar-02 262.29
Apr-02 375 378 700 375 1.1333 Apr-02 142.40

May-02 200 139 375 200 1.1417 May-02 66.07
Jun-02 13 16 200 13 1.1500 Jun-02 45.36
Jul-02 0 0 13 0 1.1583 Jul-02 39.65

Aug-02 5 4 0 5 1.1667 Aug-02 52.21
Sep-02 36 65 5 36 1.1750 Sep-02 51.60
Oct-02 420 335 36 420 1.1833 Oct-02 110.12
Nov-02 682 617 420 682 1.1917 Nov-02 216.48
Dec-02 1046 946 682 1,046 1.2000 Dec-02 404.36
Jan-03 1231 1081 1,046 1,231 1.2083 Jan-03 506.63
Feb-03 1062 916 1,231 1,062 1.2167 Feb-03 504.78
Mar-03 774 717 1,062 774 1.2250 Mar-03 352.36
Apr-03 446 378 774 446 1.2333 Apr-03 141.63

May-03 225 139 446 225 1.2417 May-03 86.26
Jun-03 58 16 225 58 1.2500 Jun-03 55.93
Jul-03 0 0 58 0 1.2583 Jul-03 44.95

Aug-03 0 4 0 0 1.2667 Aug-03 47.53
Sep-03 47 65 0 47 1.2750 Sep-03 50.05
Oct-03 408 335 47 408 1.2833 Oct-03 133.65
Nov-03 530 617 408 530 1.2917 Nov-03 198.26
Dec-03 954 946 530 954 1.3000 Dec-03 378.00
Jan-04 1278 1081 954 1,278 1.3083 Jan-04 448.69
Feb-04 944 946 1,278 944 1.3167 Feb-04 407.88
Mar-04 685 717 944 685 1.3250 Mar-04 215.54
Apr-04 390 378 685 390 1.3333 Apr-04 133.71

May-04 71 139 390 71 1.3417 May-04 42.22
Jun-04 28 16 71 28 1.3500 Jun-04 36.80
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Actual DO Normal DD

Jul-04
Calendar

0
Calendar

0
HDDm-1

28
Aug-04 10 4 0
Sep-04 34 65 10
Oct-04 364 335 34
Nov-04 567 617 364
Dec-04 946 946 567
Jan-05 1127 1081 946
Feb-05 889 916 1,127
Mar-05 868 717 889
Apr-05 340 378 868

May-05 231 139 340
Jun-05 6 16 231
Jul-05 0 0 6

Aug-05 0 4 0
Sep-05 27 65 0
Oct-05 304 335 27
Nov-05 579 617 304
Dec-05 1064 946 579
Jan-06 847 1081 1,064
Feb-06 902 916 847
Mar-06 692 717 902
Apr-06 341 378 692

May-06 154 139 341
Jun-06 22 16 154
Jul-06 0 0 22

Aug-06 1 4 0
Sep-06 89 65 1
Oct-06 375 335 89
Nov-06 512 617 375
Dec-06 779 946 512
Jan-07 938 1081 779
Feb-07 1117 916 938
Mar-07 755 717 1,117
Apr-07 495 378 755

May-07 110 139 495
Jun-07 12 16 110
Jul-07 4 0 12

Aug-07 16 4 4
Sep-07 50 65 16
Oct-07 192 335 50
Nov-07 703 617 192
Dec-07 956 946 703
Jan-08 1000 1081 956
Feb-08 947 946 1,000
Mar-06 737 717 947
Apr-08 335 378 737

May-08 226 139 335
Jun-08 7 16 226
Jul-08 0 0 7

Aug-08 4 4 0
Sep-08 54 65 4
Oct-08 418 335 54
Nov-08 680 617 418
Dec-08 963 946 680
Jan-09 1225 1081 963
Feb-09 880 916 1,225
Mar-09 735 717 880

Trend Month
Actual UPC 

IH Incl NT&DS
1.3583 Jul-04 39.05
1.3667 Aug-04 47.15
1.3750 Sep-04 51.26
1.3833 Oct-04 89.77
1.3917 Nov-04 162.54
1.4000 Dec-04 283.53
1.4083 Jan-05 376.25
1.4167 Feb-05 321.08
1.4250 Mar-05 290.31
1.4333 Apr-05 134.67
1.4417 May-05 75.65
1.4500 Jun-05 48.44
1.4583 Jul-05 41.07
1.4667 Aug-05 47.08
1.4750 Sep-05 46.36
1.4833 Oct-05 77.50
1.4917 Nov-05 174.33
1.5000 Dec-05 337.47
1.5083 Jan-06 335.90
1.5167 Feb-06 305.80
1.5250 Mar-06 272.47
1.5333 Apr-06 140.23
1.5417 May-06 48.06
1.5500 Jun-06 50.61
1.5583 Jul-06 45.33
1.5667 Aug-06 47.39
1.5750 Sep-06 55.10
1.5833 Oct-06 100.29
1.5917 Nov-06 168.05
1.6000 Dec-06 258.90
1.6083 Jan-07 296.66
1.6167 Feb-07 370.55
1.6250 Mar-07 360.63
1.6333 Apr-07 123.06
1.6417 May-07 74.67
1.6500 Jun-07 39.49
1.6583 Jul-07 58.39
1.6667 Aug-07 27.15
1.6750 Sep-07 54.09
1.6833 Oct-07 63.43
1.6917 Nov-07 166.56
1.7000 Dec-07 320.84
1.7083 Jan-08 337.31
1.7167 Feb-08 353.23
1.7250 Mar-08 273.06
1.7333 Apr-08 125.45
1.7417 May-08 68.78
1.7500 Jun-08 43.15
1.7583 Jul-08 41.46
1.7667 Aug-08 50.38
1.7750 Sep-08 44.66
1.7833 Oct-08 93.08
1.7917 Nov-08 198.78
1.8000 Dec-08 341.85
1.8083 Jan-09 360.32
1.8167 Feb-09 394.21
1.8250 Mar-09 159.03

HDDm
0

10
34

364
567
946

1,127
889
868
340
231

6
0

0

27
304
579

1,064
847
902
692
341
154
22

0

1

89
375
512
779
938

1,117
755
495
110

12
4

16
50

192
703
956

1,000
947
737
335
226

7
0

4
54

418
680
963

1,225
880
735
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Actual DD Normal DD

Apr-09
Calendar

388
Calendar

378
May-09 140 139
Jun-09 25 16
Jul-09 0 0

Aug-09 6 4
Sep-09 78 65
Oct-09 381 335
Nov-09 526 617
Dec-09 995 946
Jan-10 1082 1081
Feb-10 965 916
Mar-10 557 717
Apr-10 288 378

May-10 119 139
Jun-10 7 16
Jul-10 0 0

Aug-10 0 4
Sep-10 25 65
Oct-10 331 335
Nov-10 631 617
Dec-10 1103 946
Jan-11 1192 1081
Feb-11 893 916
Mar-11 757 717
Apr-11 354 378

May-11 92 139
Jun-11 2 16
Jul-11 0 0

Aug-11 2 4
Sep-11 51 65
Oct-11 355 335
Nov-11 536 617
Dec-11 795 946
Jan-12 951 1081
Feb-12 783 946
Mar-12 451 717
Apr-12 373 378

May-12 51 139
Jun-12 21 16
Jul-12 0 0

Aug-12 0 4
Sep-12 77 65
Oct-12 302 335
Nov-12 754 617
Dec-12 816 946
Jan-13 1001 1081
Feb-13 924 916
Mar-13 819 717
Apr-13 383 378

May-13 158 139
Jun-13 4 16
Jul-13 0 0

Aug-13 2 4
Sep-13 111 65
Oct-13 300 335
Nov-13 723 617
Dec-13 968 946

Actual UPC
HDDm Trend Month IH Incl NT&DS

388 1.8333 Apr-09 113.97
140 1.8417 May-09 65.14
25 1.8500 Jun-09 40.25

0 1.8583 Jul-09 48.33
6 1.8667 Aug-09 46.94

78 1.8750 Sep-09 56.60
381 1.8833 Oct-09 93.90
526 1.8917 Nov-09 144.24
995 1.9000 Dec-09 288.86

1,082 1.9083 Jan-10 388.49
965 1.9167 Feb-10 321.52
557 1.9250 Mar-10 205.85
286 1.9333 Apr-10 74.87
119 1.9417 May-10 72.46

7 1.9500 Jun-10 41.29
0 1.9583 Jul-10 44.91
0 1.9667 Aug-10 50.23

25 1.9750 Sep-10 46.43
331 1.9833 Oct-10 84.85
631 1.9917 Nov-10 161.94

1,103 2,0000 Dec-10 360.01
1,192 2.0083 Jan-11 413.09

893 2.0167 Feb-11 339.59
757 2.0250 Mar-11 247.47
354 2.0333 Apr-11 154.43
92 2.0417 May-11 64.36

2 2.0500 Jun-11 47.60
0 2.0583 Jul-11 43.66
2 2.0667 Aug-11 48.15

51 2.0750 Sep-11 56.18
355 2.0833 Oct-11 99.08
536 2.0917 Nov-11 166.39
795 2.1000 Dec-11 253.29
951 2.1083 Jan-12 338.33
783 2.1167 Feb-12 295.31
451 2.1250 Mar-12 189.06
373 2.1333 Apr-12 113.44

51 2.1417 May-12 82.81
21 2.1500 Jun-12 56.46

0 2.1583 Jul-12 57.62
0 2.1667 Aug-12 62.71

77 2.1750 Sep-12 56.80
302 2.1833 Oct-12 90.97
754 2.1917 Nov-12 205.97
816 2.2000 Dec-12 286.83

1,001 2.2083 Jan-13 357.83
924 2.2167 Feb-13 343.53
819 2.2250 Mar-13 301.74
383 2.2333 Apr-13 167.20
158 2.2417 May-13 73.70

4 2.2500 Jun-13 52.98
0 2.2583 Jul-13 44.59
2 2.2667 Aug-13 51.44

111 2.2750 Sep-13 59.86
300 2.2833 Oct-13 93.56
723 2.2917 Nov-13 205.55
968 2.3000 Dec-13 330.50

HDDm-t
735
388
140
25

0
6

78
381
526
995

1,082
965
557
288
119

7
0

0

25
331
631

1,103
1,192

893
757
354

92
2
0

2
51

355
536
795
951
783
451
373

51
21

0

0

77
302
754
816

1,001
924
819
383
158

4
0

2
111
300
723
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Actual DD Normal DD
Calendar Calendar HDDm-1

Jan-14 1267 1081 968
Feb-14 1064 916 1,267
Mar-14 908 717 1,064
Apr-14 430 378 908

May-14 126 139 430
Jun-14 4 16 126
Jul-14 2 0 4

Aug-14 2 4 2
Sep-14 71 65 2
Oct-14 267 335 71
Nov-14 731 617 267
Dec-14 875 946 731
Jan-15 1183 1081 875
Feb-15 1228 916 1,183
Mar-15 920 717 1,228
Apr-15 360 378 920

May-15 65 139 360
Jun-15 27 16 65
Jul-15 0 0 27

Aug-15 0 4 0
Sep-15 26 65 0
Oct-15 335
Nov-15 617
Dec-15 946
Jan-16 1081
Feb-16 946
Mar-16 717
Apr-16 378

May-16 139
Jun-16 16
Jul-16 0

Aug-16 4
Sep-16 65
Oct-16 335
Nov-16 617
Dec-16 946
Jan-17 1081
Feb-17 916
Mar-17 717
Apr-17 378

May-17 139
Jun-17 16
Jul-17 0

Aug-17 4
Sep-17 65
Oct-17 335
Nov-17 617
Dec-17 946
Jan-18 1081
Feb-18 916
Mar-18 717

Trend Month
Actual UPC 

IH Incl NT&DS
2.3083 Jan-14 431.22
2.3167 Feb-14 418.02
2.3250 Mar-14 348.96
2.3333 Apr-14 156.43
2.3417 May-14 77.84
2.3500 Jun-14 48.42
2.3583 Jul-14 53.43
2.3667 Aug-14 57.02
2.3750 Sep-14 59.97
2.3833 Oct-14 93.89
2.3917 Nov-14 205.80
2.4000 Dec-14 347.61
2.4083 Jan-15 437.06
2.4167 Feb-15 532.91
2.4250 Mar-15 326.49
2.4333 Apr-15 155.38
2.4417 May-15 83.99
2.4500 Jun-15 45.54
2.4583 Jul-15 61.39
2.4667 Aug-15 60.43
2.4750 Sep-15 60.10

HDDm
1,267
1,064

908
430
126

4
2
2

71
267
731
875

1.183
1.228

920
360
65
27

0

0

26
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Regression Results: 63.66633 Constant
0.062491 HDD-1
0 274692 HDD
-22.5987 Trend

Normal Degree Days

Normal Degree for Prior Month (HDD- 1 Month 12 Months
Days (HDD) ') Trend UPC Ended UPC

Jan-95 1081 946 0.4083 410 6978
Feb-95 916 1061 0.4167 373.6216
Mar-95 717 916 0.4250 308.4584
Apr-95 378 717 0.4333 202.7136
May-95 139 378 04417 115.6692
Jun-95 16 139 0.4500 66 7783
Jul-95 0 16 0.4583 54.5084

Aug-95 4 0 0 4667 54.4190
Sep-95 65 4 0.4750 71.2369
Oct-95 335 65 0.4833 149.0275
Nov-95 617 335 0.4917 243.1751
Dec-95 946 617 0.5000 350.9831 2401.3090
Jan-96 1081 946 0.5083 408.4379 2399.0491
Feb-96 946 1081 0.5167 379.6025 2405.0300
Mar-96 717 946 0.5250 308.0733 2404.6449
Apr-96 378 717 0.5333 200.4537 2402.3850

May-96 139 378 0.5417 113.4293 2400.1251
Jun-96 16 139 0.5500 64.5184 2397.8653
Jut-96 0 16 0.5583 52.2486 2395.6054

Aug-96 4 0 05667 52.1591 2393.3455
Sep-96 65 4 0.5750 68.9770 2391.0857
Oct-96 335 65 0.5833 1467676 2388.8258
Nov-96 617 335 0.5917 240.9152 2386.5659
Dec-96 946 617 0.6000 348.7233 2384.3060
Jan-97 1081 946 0.6083 406.1781 2382.0462
Feb-97 916 1081 0.6167 369.1019 2371.5455
Mar-97 717 916 0.6250 303.9387 2367.4109
Apr-97 378 717 0.6333 198.1939 2365.1510
May-97 139 378 06417 111.1695 2362.8912
Jun-97 16 139 0.6500 62.2585 2360.6313
Jul-97 0 16 0.6583 49.9887 2358 3714

Aug-97 4 0 0.6667 49.8993 2356.1115
Sep-97 65 4 0.6750 667172 2353.8517
Oct-97 335 65 0.6833 144.5077 2351.5918
Nov-97 617 335 0.6917 238.6553 2349.3319
Dec-97 946 617 0.7000 346.4634 2347.0720
Jan-96 1081 946 0.7083 403.9182 2344.8122
Feb-98 916 1081 0.7167 366 8420 2342.5523
Mar-98 717 916 0.7250 301.6788 2340 2924
Apr-98 378 717 0.7333 195.9340 2338.0326

May-98 139 378 0.7417 106.9096 2335.7727
Jun-98 16 139 0.7500 59.9987 2333.5128
Jut-98 0 16 0.7583 47.7288 2331.2529

Aug-96 4 0 0.7667 47.6394 2328.9931
Sep-98 65 4 0.7750 64.4573 2326.7332
Oct-98 335 65 0.7833 142.2479 23244733
Nov-98 617 335 0.7917 236.3955 2322 2134
Dec-98 946 617 0.8000 344.2035 2319.9536
Jan-99 1081 946 0.8083 401.6583 2317.6937
Feb-99 916 1081 0.8167 364.5821 23154338
Mar-99 717 916 0.8250 299.4189 2313.1739
Apr-99 378 717 08333 193.6741 2310.9141

May-99 139 378 0.8417 106.6497 2306.6542
Jun-99 16 139 08500 57.7388 2306.3943
Jul-99 0 16 0.8583 45 4689 2304.1345

Aug-99 4 0 0.8667 45.3795 2301.8746
Sep-99 65 4 0.8750 FY99 62.1974 2299.6147
Oct-99 335 65 08833 139.9880 2297.3548
Nov-99 617 335 0.8917 234.1356 2295.0950
Dec-99 946 617 09000 341.9436 2292.8351
Jan-00 1081 946 0.9083 399.3985 2290 5752
Feb-00 946 1081 0 9167 370.5630 2296.5561
Mar-00 717 946 0.9250 299 0338 2296.1710
Apr-00 378 717 0.9333 191.4142 2293.9111

May-OO 139 378 0.9417 104.3898 2291.6512
Jun-00 16 139 0.9500 55.4789 2289.3914
Jut-00 0 16 0.9583 43.2091 2287.1315

Aug-00 4 0 0.9667 43.1197 2284 8716
Sep-00 65 4 0.9750 FYOO 59.9375 2282.6117
Oct-00 335 65 0 9833 137.7281 2280.3519
Nov-00 817 335 0.9917 231.8757 2278.0920
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Regression Results: 63.86633 Constant
0062491 HOO-1
0.274692 HDD
-22.5987 Trend

Normal Degree 
Days (HDD)

Normal Degree Days 
for Prior Month {HDD- 

1) Trend
1 Month 

UPC
12 Months 

Ended UPC
Dec-00 946 617 1.0000 339.6838 2275.8321
Jan-01 1081 946 1.0083 397.1386 2273.5723
Feb-01 916 1081 1.0167 360.0624 2263.0716
Mar-01 717 916 1.0250 294 8992 2258.9370
Apr-01 378 717 1.0333 189.1544 2256 6771

May-01 139 378 1.0417 102.1300 2254 4172
Jun-01 16 139 1.0500 532190 2252.1574
Jul-01 0 16 1.0583 40.9492 2249.8975

Aug-01 4 0 1.0667 40.8598 2247.6376
Sep-01 65 4 1.0750 FY01 57.6777 2245 3778
Oct-01 335 65 1.0833 135.4682 2243.1179
Nov-01 617 335 1.0917 229.6158 2240.8580
Dec-01 946 617 1.1000 337.4239 2238.5981
Jan-02 1081 946 1.1083 3948787 2236.3383
Feb-02 916 1081 1.1167 357.8025 2234.0784
Mar-02 717 916 1.1250 292.6393 2231.8185
Apr-02 378 717 1.1333 166 8945 2229 5586

May-02 139 378 1.1417 998701 2227.2988
Jun-02 16 139 1.1500 50.9592 2225 0389
Jul-02 0 16 1.1583 38.6893 2222.7790

Aug-02 4 0 1.1667 38.5999 2220 5192
Sep-02 65 4 1.1750 FY02 55.4178 22182593
Oct-02 335 65 1.1833 133.2084 2215.9994
Nov-02 617 335 1.1917 227.3560 2213.7395
Dec-02 946 617 1.2000 335.1640 2211.4797
Jan-03 1081 946 1 2083 392.6188 2209.2198
Feb-03 916 1081 1.2167 355.5426 2206.9599
Mar-03 717 916 1.2250 290.3794 2204.7000
Apr-03 378 717 1 2333 184.6346 2202.4402

May-03 139 378 1.2417 97.6102 2200.1603
Jun-03 16 139 1.2500 486993 2197.9204
Jul-03 0 16 1.2583 36 4295 2195.6605

Aug-03 4 0 1 2667 36.3400 2193 4007
Sep-03 65 4 1.2750 FY03 53.1579 2191.1408
Oct-03 335 65 1.2833 130.9485 2188.8809
Nov-03 617 335 1.2917 225.0961 2186.6211
Dec-03 946 617 1.3000 332.9041 2184.3612
Jan-04 1081 946 1.3063 390 3590 2182.1013
Feb-04 946 1081 1.3167 361.5235 2188.0822
Mar-04 717 946 1.3250 289.9943 2187.6971
Apr-04 378 717 1.3333 182.3747 2185.4372

May-04 139 378 1.3417 95.3504 21831773
Jun-04 16 139 1.3500 46.4394 21809175
Jul-04 0 16 1.3583 34.1696 2178.6576

Aug-04 4 0 1.3667 34.0602 2176.3977
Sep-04 65 4 1.3750 FY04 50.8960 2174.1378
Oct-04 335 65 1.3833 128.6886 2171.8780
Nov-04 617 335 1.3917 222.8362 2169.6181
Dec-04 946 617 1.4000 3306443 2167.3582
Jan-05 1081 946 1.4083 388.0991 2165.0983
Feb-05 916 1081 1.4167 351.0229 2154.5977
Mar-05 717 916 1.4250 285.8597 2150.4631
Apr-05 378 717 1.4333 180.1149 2148 2032

May-05 139 378 1.4417 93.0905 2145.9433
Jun-05 16 139 1.4500 44.1796 2143 6835
Jut-05 0 16 1.4583 31.9097 2141.4236

Aug-05 4 0 1 4667 31.8203 2139.1637
Sep-05 65 4 1.4750 FY05 48.6382 2136 9038
Oct-05 335 65 1.4833 1264288 2134.6440
Nov-05 617 335 1.4917 2205764 2132.3841
Dec-05 946 617 1.5000 328 3844 2130.1242
Jan-06 1081 946 1.5083 385 8392 2127.8644
Feb-06 916 1081 1.5167 348.7630 21256045
Mar-06 717 916 1.5250 2835998 2123.3446
Apr-06 378 717 1.5333 177.8550 2121.0847

May-06 139 378 1.5417 90.6306 2116.8249
Jun-06 16 139 1.5500 41.9197 2116.5650
Jut-06 0 16 1.5563 29.6498 2114.3051

Aug-06 4 0 1.5667 29 5604 2112.0452
Sep-06 65 d 1.5750 FY06 463783 2109.7854
Oct-06 335 65 1.5833 124.1689 2107.5255
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Regression Results: 63.66633 Constant
0062491 HDD-1
0 274692 HDD
-22.5987 Trend

Normal Degree Days

Normal Degree for Prior Month (HDD- 1 Month 12 Months
Days (HDD) D Trend UPC Ended UPC

Now-06 617 335 1.5917 218.3165 2105.2656
Dec-06 946 617 1.6000 326 1245 2103.0058
Jan-07 1081 946 1.6083 383.5793 2100.7459
Feb-07 916 1081 1.6167 346.5031 2098.4860
Mar-07 717 916 1.6250 281 3399 2096 2261
Apr-07 378 717 1 6333 1755951 2093 9663

May-07 139 378 1.6417 88.5707 2091.7064
Jun-07 16 139 1.6500 39.6598 2089 4465
Jirf-07 0 16 1.6583 27.3900 2087.1866

Aug-07 4 0 1.6667 27.3005 2084.9268
Sep-07 65 4 1.6750 FY 07 44.1184 2082.6669
Oct-07 335 65 1.6833 121.9090 2080.4070
Nov-07 617 335 1.6917 216.0566 2078.1471
Dec-07 946 617 1.7000 3238647 2075.8873
Jan-08 1081 946 1.7083 381.3195 2073.6274
Feb-06 946 1081 1.7167 352.4840 2079.6083
Mar-08 717 946 1.7250 280.9548 2079 2232
Apr-08 378 717 1.7333 173 3352 2076 9633

May-08 139 378 1.7417 86.3109 2074.7034
Jun-06 16 139 1.7500 37.3999 20724435
Jul-08 0 16 1.7583 25.1301 2070.1837

Aug-06 4 0 1.7667 25.0407 2067.9238
Sep-08 65 4 1.7750 FY 08 41.8585 2065 6639
Ocl-08 335 65 1.7833 1196491 2063.4041
Nov-08 617 335 1.7917 213.7967 2061.1442
Dec-08 946 617 1.8000 321.6048 2058.8843
Jan-09 1081 946 1.8083 379.0596 2056.6244
Feb-09 918 1081 1.8167 341.9834 2046.1238
Mar-09 717 916 1.8250 2768202 2041.9892
Apr-09 378 717 1.8333 171.0754 2039.7293
May-09 139 378 1.8417 84.0510 2037.4694
Jun-09 16 139 1.8500 35.1401 2035 2096
Jul-09 0 16 1.8583 228702 2032.9497

Aug-09 4 0 1.8667 22.7808 2030.6898
Sep-09 65 4 1.8750 FY 09 39 5987 20284299
Oct-09 335 65 1.8833 117.3893 2026.1701
Nov-09 617 335 1.8917 211.5369 2023.9102
Dec-09 946 617 1.9000 319.3449 2021.6503
Jan-10 1081 946 1.9083 376.7997 20193904
Feb-10 916 1081 1.9167 339.7235 2017,1306
Mar-10 717 916 1.9250 274.5603 2014.8707
Apr-10 378 717 1.9333 168.8155 2012.6108

May-10 139 378 1.9417 61.7911 2010.3510
Jun-10 16 139 1.9500 32.8802 2008.0911
JuMO 0 16 1.9583 20.6103 2005.8312

Aug-10 4 0 1.9667 20.5209 2003.5713
Sep-10 65 4 1.9750 FY 10 37.3388 2001.3115
Oct-10 335 65 1.9833 115.1294 1999.0516
Nov-10 617 335 1.9917 209.2770 1996.7917
Dec-10 946 617 2.0000 317.0850 1994.5318
Jan-11 1081 946 2.0083 374.5399 1992.2720
Feb-11 916 1081 2.0167 337.4636 1990.0121
Mar-11 717 916 2.0250 272.3005 1987.7522
Apr-11 378 717 2.0333 166.5556 1985.4924

May-11 139 378 2.0417 79.5312 1983.2325
Jun-ll 16 139 2.0500 30.6203 1980.9726
JuMi 0 16 2.0583 18.3505 1978.7127

Aug-11 4 0 2.0667 18.2611 1976 4529
Sep-11 65 4 2 0750 FY 11 35.0789 1974.1930
Oct-11 335 65 2.0833 112.8695 1971.9331
Nov-11 617 335 2 0917 207.0171 1969 6732
Dec-11 946 617 2.1000 314.8252 1967.4134
Jan-12 1081 946 2.1083 372.2800 1965.1535
Feb-12 946 1081 2.1167 343.4445 1971.1344
Mar-12 717 946 2.1250 271.9153 1970 7493
Apr-12 378 717 2.1333 164.2958 1968 4894

May-12 139 378 2.1417 77.2714 1966 2295
Jun-12 16 139 2.1500 28 3604 1963.9696
JuM2 0 16 2 1583 16.0906 1961.7098

Aug-12 4 0 2.1667 16 0012 1959.4499
Sep-12 65 4 2.1750 FY 12 32.8191 1957.1900



Attachment SOR-RR-11(f) 
0 E Lahofl 

Page 9 of 10

Regresston Results: 63 86633 Constant
0 062491 HDD-1
0.274692 HDD
-22.5987 Trend

Normal Degree Days

Normal Degree (or Prior Month (HDD- 1 Month 12 Months
Days (HDD) 1) Trend UPC Ended UPC

Oct-12 335 65 2.1833 110.6096 1954.9301
Nov-12 617 335 2.1917 204.7572 1952.6703
Dec-12 946 617 22000 312.5653 1950.4104
Jan-13 1081 946 2 2083 370.0201 1948.1505
Feb-13 916 1081 22167 332.9439 1937.6499
Mar-13 717 916 22250 267.7807 1933.5153
Apr-13 378 717 22333 162.0359 1931.2554

May-13 139 378 2.2417 75.0115 1928.9955
Jun-13 16 139 2.2500 26.1006 19267356
JuM3 0 16 2 2583 13.8307 1924.4758

Aug-13 4 0 2.2667 13.7413 1922.2159
Sep-13 65 4 2 2750 FY 13 30.5592 1919.9560
Oct-13 335 65 22833 108.3498 1917.6662
Nov-13 617 335 2 2917 202.4974 1915 4363
Dec-13 946 617 2.3000 310.3054 1913.1764
Jan-14 1081 946 2 3083 367.7602 1910.9165
Feb-14 916 1081 2.3167 330 6840 1908.6567
Mar-14 717 916 2.3250 265.5208 1906.3968
Apr-14 378 717 2 3333 159.7760 1904.1369

May-14 139 378 2.3417 72.7516 1901.8770
Jun-14 16 139 2.3500 23 8407 18996172
JuU4 0 16 2.3583 11.5708 1897.3573

Aug-14 4 0 2.3667 11.4814 1895.0974
Sep-14 65 4 2.3750 FY 14 282993 1892.8376
Oct-14 335 65 2.3833 106.0899 1890.5777
Nov-14 617 335 2.3917 200.2375 1888.3178
Dec-14 946 617 2.4000 308.0455 1886.0579
Jan-15 1081 946 2.4083 365.5004 1883.7981
Feb-15 916 1081 2.4167 328 4241 1881.5382
Mar-15 717 916 2.4250 263 2610 1879 2783
Apr-15 378 717 2.4333 157.5161 1877.0184
May-15 139 378 2 4417 70.4918 1874.7586
Jun-15 16 139 2.4500 21 5808 1872.4987
Jut-15 0 16 2 4583 9.3110 1870 2388

Aug-15 4 0 2.4667 92216 1867.9789
Sep-15 65 4 2.4750 FY 15 26 0394 1865.7191
Oct-15 335 65 2.4833 103.8300 1863.4592
Nov-15 617 335 2.4917 197.9776 1861.1993
Dec-15 946 617 2.5000 305.7857 1858.9395
Jan-16 1081 946 2.5083 363.2405 1856.6796
Feb-16 946 1081 2.5167 334.4050 1662.6605
Mar-16 717 946 2.5250 262.8758 1862.2754 Historic Test Year Annualized FY15
Apr-16 378 717 2.5333 155.2563 1860.0155

May-16 139 378 2.5417 682319 1857.7556
Jun-16 16 139 2.5500 19.3209 1855.4957
Jul-16 0 16 2.5583 7.0511 1853 2359

Aug-16 4 0 2.5667 6.9617 1650.9760
Sep-16 65 4 2.5750 FY 16 23.7796 1848.7161
Ocl-16 335 65 2.5833 101.5702 1846.4562
Nov-16 617 335 2.5917 195.7178 1844.1964
Dec-16 946 617 2.6000 303.5256 1841.9365
Jan-17 1081 946 2.6063 360.9606 1839.6766
Feb-17 916 1081 2.6167 323.9044 1829.1760
Mar-17 717 916 2.6250 258.7412 1825.0414 Future Test Year Annualized FY 16
Apr-17 378 717 26333 152.9964 1822.7815

May-17 139 378 2.6417 659720 1820.5216
Jun-17 16 139 2 6500 17.0611 1818.2617
Jul-17 0 16 2.6583 4.7912 1816.0019

Aug-17 4 0 2 6667 4.7016 1813.7420
Sep-17 65 4 2.6750 FY 17 21.5197 1811.4821
Oct-17 335 65 2.6833 99 3103 1809.2222
Nov-17 617 335 2.6917 193.4579 1806.9624
Oec-17 946 617 2.7000 301.2659 1804.7025
Jan-18 1081 946 2.7083 358.7207 1802.4426
Feb-18 916 1081 2.7167 321.6445 1800.1828
Mar-18 717 916 2.7250 256.4613 1797.9229 Fulty Projected Future Test Year Annualized FY 17

IH incl NT&DS-UGIU
Regression based on Usage per Customer History 1/95-9/15



Attachment SDR-RR-11(f)
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SUMMARY OUTPUT

Repression Statistics

Multiple R 0.967654792
R Square 0.936355796
Adjusted R Square 0.93557648
Standard Error 34.7833013
Observations 249

ANOVA
df SS MS F Significance F

Regression 3 4361036.566 1453678.855 1201.508579 3.5007E-146
Residual 245 296420.1221 1209.878049
Total 248 4657456.688

Coefficients Standard Error f Sfaf P-value Lower 95% Upper 95% Lower 95.0% Upper 95.0%

Intercept
X Variable 1
X Variable 2
X Variable 3

63.86632671
0.06249142

0.274692348
-22.59873098

6.34130374
0.009961252
0.009959871
3.681356328

10.07148204
6.273450188
27.57991034

-6.138696981

3.45701E-20
1.58735E-09
4.36524E-77
3.32844E-09

51.37589929
0.042870802
0.255074451

-29.84987616

76.35675414
0.082112037
0.294310245
-15.3475858

51.37589929
0.042870802
0.255074451

-29.84987616

76.35675414
0.082112037
0.294310245
-15.3475858



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-251843 8

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-12

Request:

In the form identical to the previous question, please provide a database for all 
independent variables which were analyzed by the Company, but exclude from the filed 
gas demand models.

Response:

None.

Prepared by or under the supervision of: David E. Lahoff



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-251843 8

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-13

Request:

For each customer receiving service at less than the maximum applicable tariff rate, 
please provide:

a. actual consumption for the two most recent calendar years;

b. actual consumption for the HTY and the most recent twelve month period for 
which data is available;

c. the currently applicable rate;

d. an explanation for the rate discount.

Response:

None.

Prepared by or under the supervision of: David E. Lahoff



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-251843 8

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

Request:

SDR-RR-14

Please provide a copy of the Company's detailed capital budgets for the preceding and 
current calendar years which underlie the projected test year capital additions in this case.

Response:

Please refer to SDR-ROR-14.

Prepared by or under the supervision of: Ann P. Kelly



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-15

Request:

Please provide a variance or other similar report comparing actual and budgeted 
construction expenditures at the conclusion of each budget period for the past three years 
and as of the most recent date available.

Response:

Please refer to Attachment SDR-RR-15.

Prepared by or under the supervision of: Ann P. Kelly



Attachment SDR-RR-15 
A. P. Kelly 

Page 1 of 1

UGI Utilities, Inc. - Gas Division 

Capital Expenditures - Budget vs. Actual 

(thousands of dollars)

9/30/2013 9/30/2014 9/30/2015

Budgeted Expenditures $ 70,537 $ 84,378 $ 112,100

Actual Expenditures 90,229 102,952 116,795

Variance $ 19,692 $ 18,574 $ 4,695



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-16

Request:

Please provide a breakdown of other gas revenue for the three preceding calendar years. 

Response:

Please refer to Attachment SDR-RR-16 for a schedule of other gas revenues for the three 
preceding calendar years.

Prepared by or under the supervision of: Ann P. Kelly



Attachment SDR-RR-16

A. P. Kelly

Page 1 of 1

UGI UTILITIES, INC. ■ GAS DIVISION 
OTHER GAS REVENUES

FOR THE YEARS ENDED SEPTEMBER 30, 2013,2014, 2015

(000's)

Account No. 09/30/13 09/30/14 09/30/15
495001 Miscellaneous Gas Revenues $ 330 $ 463 $ 555

495004 POR Administrative Fees 12 43 44

Total $ 342 $ 507 $ 599



UGI Utilities, Inc. - Gas Division
Docket No. R-20I5-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-17

Request:

For those items for which data is available, please provide the following actual monthly 
balance by account for the historic and future test periods to present:

a. depreciable utility plant in service

b. non-depreciable utility plan in service

c. construction work in progress

d. accumulated deferred income tax

e. materials and supplies

f. customer advances for construction

g. contributions in aid of construction

h. accumulated depreciation

i. prepayments by type

j. customer deposits

k. injury and damages reserve

Response:

Please refer to Attachment SDR-RR-17 for the requested information.

Prepared by or under the supervision of: Ann P. Kelly



Attachment SDR-RR-17 
A. P. Kelly 
Page I of 2

UGI UTILITIES, INC. - GAS DIVISION 
ENDING BALANCE (in S'OOO) 

FISCAL YEAR 2015

Description

Actual
Oct
2014

Actual
Nov
2014

Actual
Dec
2014

Actual
Jan
2015

Actual
Feb
2015

Actual
Mar
2015

Actual
Apr
2015

Actual
May
2015

Actual
Jun
2015

Actual
Jul

2015

Actual
Aug
2015

Actual
Sep
2015

a) Depreciable Plant 1.310,410 1,316,884 1.333.466 1,342,582 1,347,187 1.351,677 1.356,569 1,358,737 1.361.643 1,359,723 1,370,019 1.394.322

b) Non-Depreciable Plant 4,188 4,192 4,206 4.212 4,246 4,252 4,252 4,252 4,252 4,252 4,253 4.253

c) Construction Work in Progress 17,513 20.608 14,338 14,883 15,733 19.510 21,978 22.310 25,210 28,446 30,406 21,168

d) Accumulated Deferred Income Tax (282,758) (284.049) (285,464) (281,488) (277.552) (276.651) (275,863) (276.563) (277,041) (278,617) (28! ,051) (296,698)

e) Materials and Supplies 3,408 3,556 3,757 3,784 3.853 3.967 3,914 4,253 4,318 4,295 4,559 4,212

f) Customer Advances - • - - - - - • • - - -

E) Capital Expenditures are shown net of any anticipated amounts for CIAC.

h) Accumulated Depreciation (429,459) (431,405) (432,230) (434.122) (436,264) (438.101) (439,864) (438,617) (438,641) (440,512) (442,026) (442,800)

i) Prepayments by Type
Prepaid Taxes 104 90 77 80 88 78 76 62 48 158 147 132
PUC Annual Assessment 1,242 1,087 932 776 621 466 311 155 - (155) (311) 1.365
Prepaid IT Services 1,521 1,457 1,410 1.380 1,297 1.203 1,377 1,234 1,702 1.603 1,6)0 1.606
Miscellaneous 64 41 13 109 101 73 135 8! 60 89 68 36

j) Gas Customer Deposits (15.028) (15.299) (15,641) (15.702) (15.719) (15.860) (15.421) (15,092) (14,841) (14,667) (14,576) (14.517)

k) Injury and Damages Reserve (809) (803) (656) (650) (636) (653) (644) (626) (808) (698) (657) (590)



Attachment SDR-RR-17 
A. P. Kelly 
Page 2 of 2

UGI UTILITIES, INC. - GAS DIVISION 
ENDING BALANCE (in $ 000) 

FISCAL YEAR 2016

Actual Actual
Oct Nov

Description 2015 2015
a) Depreciable Plant 1,398.823 1,406,475

b) Non-Depreciable Plant 4,253 4,250

c) Constmction Work in Progress 24.522 27.877

d) Accumulated Deferred Income Tax (296.526) (298.932)

c) Materials and Supplies 3,869 3,709

n Customer Advances - -

g) Capital Expenditures are shown net of any anticipated tunounts forClAC.

h) Accumulated Depreciation (444,146) (445.690)

i) Prepayments by Type
Prepaid Taxes 120 105
PUC Annual Assessment 1,213 1,062
Prepaid IT Services 1,540 1.442
Miscellaneous 75 53

j) Gas Customer Deposits (14,588) (14,764)

k) Injury and Damages Reserve (549) (549)



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-18

Request:

Please provide a copy of all work papers supporting the Company's lead/lag study.

Response:

Refer to UGI Exhibit A (Historic), UGI Exhibit A (Future) and UGI Exhibit A (Fully 
Projected), Schedule C-4, and the Direct Testimony of Ann P. Kelly, UGI Gas Statement 
No. 2.

Prepared by or under the supervision of: Ann P. Kelly



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-19

Request:

Please provide the payroll distribution showing the percentage of wages charged to O&M 
and other categories for each of the preceding three calendar years and the most recent 
annual period available.

Response:

Please see Attachment SDR-RR-19 regarding payroll distribution for fiscal years 2012, 
2013, 2014 and 2015.

Prepared by or under the supervision of: Ann P. Kelly



Attachment SDR-RR-19
A. P. Kelly
Page 1 of I

UGI UTILITIES, INC. - GAS DIVISION 

Annual Payroll Data
FOR THE YEARS ENDED SEPTEMBER 30,2012, 2013,2014 AND 2015

(thousands of dollars)

12 Months
09/30/12

12 Months
09/30/13

12 Months
09/30/14

12 Months
09/30/15

Operations and Maintenance S 28,902 $ 31,545 $ 32,633 $ 34,187

Production and Supply 151 113 45 68

Other Incomc/Expense 145 186 116 147

Capital 10,638 11,420 10,974 12,141

Total $ 39,836 S 43,264 $ 43,769 S 46,543

Percent Charged to O&M 72.6% 72.9% 74.6% 73.5%

Percent Charged to P&S 0.4% 0.3% 0.1% 0.1%

Percent Charged to Other 0.4% 0.4% 0.3% 0.3%

Percent Charged to Capital 26.7% 26.4% 25.1% 26.1%



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-20

Request:

Please state whether the future test year budgeted labor includes any increases or 
decreases in the number of employees during the future test year. If increases have been 
budgeted, please state whether the future test year includes budgeted positions which 
have not been filled.

Response:

The future test year adjusted labor includes an increase of 25 employees from September 
30, 2015, levels. As of November 30, 2015, 15 of these positions had been filled, while 
13 additional positions became open due to employee turnover, resulting in a total of 23 
unfilled positions budgeted in the future test year.

Please refer to Exhibit A FPFTY Schedule D-9 for additional headcount adjustments.

Prepared by or under the supervision of: Ann P. Kelly



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-21

Request:

Please explain how the Company has treated routine or normal position vacancies which 
occur as a result of terminations or retirements in its budgeted labor projections.

Response:

The budgeted labor projections excluded non-field positions which were budgeted in the 
historic test year but not filled as of 3/31/15. This resulted in the exclusion of 24 positions 
from the Future Test Year and the Fully Projected Future Test Year.

Prepared by or under the supervision of: Ann P. Kelly



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-22

Request:

Please provide the most recent insurance premiums for each type of insurance coverage 
(i.e., employee benefit and those purchased by the Company) reflected in the Company's 
filing. If available, please provide estimated premiums for the subsequent calendar year.

Response:

Please refer to Attachment SDR-RR-22 for fiscal 2015 actual and budgeted fiscal 2016 
insurance premiums, with the exception of the benefit related insurance policies which 
are based on the calendar year. In addition, the company has secured cyber insurance in 
the amount of $83,000 which is included in the claim. Please see Exhibit A (Fully 
Projected) Schedule D-15.

Prepared by or under the supervision of: Ann P. Kelly



Attachment SDR-RR-22
A. P. Kelly
Page 1 of 5

UGI Utilities, Inc. - Gas Division
Insurance Premiums Paid & Expected Premiums

For the 12 Months Ending September 30,

2015 2016

Auto - ACE $ 5,115 $ 4,547
Auto - UVIC 84,358 84,358

Excess - Aegis (GL) no EPLI 983,248 1,015,177
Excess - JLT Park, Ltd. 32,393 32,393

Excess - Aegis (WC) 120,156 124,651

Excess - EIM 192,242 196,087
Excess - ACE Bermuda 65,899 62,714
Excess - XL Insurance Co. 12,270 12,024

D&O 165,150 185,243

Crime 2,761 2,674

Property 72,389 75,556

Medical - Aetna POS II 4,949,196 5,109,216

Medical - Aetna HAP 1,214,504 1,254,176
Medical - Independence BlueCross 1,030,644 1,066,788

Dental - United Concordia 330,904 330,904

Basic Life - Hartford 6,192 6,378

Long Term Disability - Aetna 20,305 20,914

Accidental Death & Dismemberment 9,547 9,833

Business Travel Accident 10,318 10,318

Total $ 9,307,590 $ 9,603,951



Attachment SDR-RR-22

A. P. Kelly
Page 2 of 5

UGI Utilities, Inc. - Gas Division

Insurance Premiums Paid
For the 12 months ended September 30,2015

Medical - Aetna POS II
2015

Count Monthly 2015 Annual
as of Premium 2015 Annual Employee 2015 Annual

9/2015 Equivalent Cost Contribution Net UGI Cost
Employee 227 $ 540 $ 1,470,960 $ (318,708) $ 1,152,252
Employee + spouse 114 $ 1,080 $ 1,477,440 $ (384,408) $ 1,093,032
Employee + child! ren) 79 $ 972 $ 921,456 1 $ (218,040) $ 703,416
Family 142 $ 1,620 $ 2,760,480 $ (759,984) $ 2,000,496

TOTAL 562 $ 6,630,336 $ (1,681,140) $ 4,949,196

Medical - Aetna HAP
2015

Count Monthly 2015 HSA 2015 Annual
as of Premium 2015 Annual Employer 2015 Gross Employee 2015 Annual

9/2015 Equivalent Cost Contribution Annual Cost Contribution Net UGI Cost
Employee 51 $ 502 $ 307,224 51,000 $ 358,224 (64,260) $ 293,964

Employee + spouse 22 $ 1,004 $ 265,056 44,000 $ 309,056 $ (62,832) $ 246,224

Employee + child(ren) 6 $ 903 $ 65,016 12,000 $ 77,016 $ (13,752) $ 63,264

Family 39 $ 1,505 $ 704,340 78,000 $ 782,340 $ (171,288) $ 611,052

TOTAL 118 $ 1,341,636 $ 185,000 $ 1,526,636 $ (312,132) $ 1,214,504

Medical - Independence BlueCross !
2015

i

1
Count Monthly ii 2015 Annual
as of Premium 2015 Annual \ Employee 2015 Annual

9/2015 Equivalent Cost ] Contribution Net UGI Cost
Employee 67 $ 588 $ 472,752 ! $ (114,972) $ 357,780
Employee + spouse 27 $ 1,176 $ 381,024 ! $ (108,216) $ 272,808
Employee + chOd(ren) 16 $ 1,058 $ 203,136 i $ (53,184) $ 149,952
Family 17 $ 1,764 $ 359,856 I $ (109,752) $ 250,104

TOTAL 127 $ 1,416,768 ! $ (386,124) $ 1,030,644



Attachment SDR-RR-22
A. P. Kelly
Page 3 of 5

UGI Utilities, Inc. - Gas Division
Insurance Premiums Paid

For the 12 months ended September 30,2015

Dental - United Concordia
Count as
of 9/2015

2015 Monthly 
Premium

2015 Annual
Cost

2015 Annual 
Employee 

Contribution
2015 Annual 
Net UGI Cost

Employee 396 $ 31.30 $ 148,738 $ - $ 148,738

Employee + Spouse 189 $ 54.50 $ 123,606 $ (52,618) $ 70,988

Employee + Child(ren) 88 $ 62.05 $ 65,525 $ (32,472) $ 33,053
Family 208 $ 86.84 $ 216,753 $ (138,628) $ 78,125

TOTAL 881 554,621 (223,717) 330,904

Basic Life - Hartford
Count as
of 9/2015 Volume

2015 Annual 
Cost

Active 983 5,319,735 $ 6,192

LTD - Aetna
Count as
of 9/2015

Coverage amount 
(60% of salary)

2015 Annual 
Cost

Active 881 4,834,469 $ 20,305

AD&D
Count as 
of 9/2015 Volume

2015 Annual
Cost

Active 983 5,303,621 $ 9,547

BTA
2015 Annual 

Cost
Active $ 10,318



Attachment SDR-RR-22

A. P. Kelly

Page 4 of 5

UGI Utilities, Inc. • Gas Division
Expected Premiums

For the 12 months ended September 30,2016

Medical - Aetna POSII
2016 11

Count Monthly 2016 Annual 2016 Annual
as of Premium Projected Employee 2016 Annual

9/2015 Equivalent Cost Contribution Net UGI Cost
Employee 227 $ 557 $ 1,517,268 $ (324,156) $ 1,193,112
Employee + spouse 114 $ 1,114 $ 1,523,952 $ (399,456) $ 1,124,496
Employee + child(ren) 79 $ 1,003 $ 950,844 $ (222,780) $ 728,064
Family 142 $ 1,671 $ 2,847,384 $ (783,840) $ 2,063,544

TOTAL 562 $ 6,839,448 $ (1,730,232) $ 5,109,216

Medical - Aetna HAP
2016 l

Count Monthly 2016 Annual 2016 HSA j 2016 Annual
as of Premium Projected Employer 2016 Annual j Employee 2016 Annual

9/2015 Equivalent Cost Contribution Projected Cost ; Contribution Net UGI Cost
Employee 51 $ 520 $ 318,240 51,000 $ 369,240 ! $ (65,484) $ 303,756
Employee + spouse 22 $ 1,041 $ 274,824 44,000 $ 318,824 | $ (65,472) $ 253,352
Employee + chiid(ren) 6 $ 937 $ 67,464 12,000 $ 79,464 ! $ (14,040) $ 65,424
Family 39 $ 1,561 $ 730,548 78,000 $ 808,548 f$ (176,904) $ 631,644

TOTAL 118 $ 1,391,076 $ 185,000 $ 1,576,076 ; $ (321,900) $ 1,254,176

Medical - Independence BlueCross j
2016 i

1
Count Monthly 2016 Annual 1 2016 Annual
as of Premium Projected ! Employee 2016 Annual

9/2015 Equivalent Cost | Contribution Net UGI Cost
Employee 67 $ 607 $ 488,028 ! $ (117,384) $ 370,644
Employee + spouse 27 $ 1,214 $ 393,336 ! $ (111,780) $ 281,556
Employee + child(ren) 16 $ 1,093 $ 209,856 i $ (54,144) $ 155,712
Family 17 $ 1,821 $ 371,484 I $ (112,608) $ 258,876

TOTAL 127 $ 1,462,704 ! $ (395,916) $ 1,066,788



Attachment SDR-RR-22

A. P. Kelly

Page 5 of 5

UGI Utilities, Inc. - Gas Division
Insurance Premiums Paid & Expected Premiums

For the 12 months ended September 30,2016

Dental • United Concordia
Count as 
of 9/2015

2016 Monthly 
Premium

2016 Annual 
Projected 

Cost

2016 Annual 
Employee 

Contribution
2016 Annual 
Net UGI Cost

Employee 396 $ 31.30 $ 148,738 $ - $ 148,738
Employee + Spouse 189 $ 54.50 $ 123,606 $ (52,618) $ 70,988
Employee + Child(ren) 88 $ 62.05 $ 65,525 $ (32,472) $ 33,053
Family 208 $ 86.84 $ 216,753 $ (138,628) $ 78,125

TOTAL 881 554,621 (223,717) 330,904

Basic Life - Hartford
Count as
of 9/2015 Volume

2016 Annual 
Projected 

Cost
Active 983 5,319,735 $ 6,378

LTD - Aetna
Count as 
of 9/2015

Coverage amount 
(60% of salary)

2016 Annual 
Projected 

Cost
Active 881 4,834,469 $ 20,914

AD&D
Count as 
of 9/2015 Volume

2016 Annual 
Projected 

Cost
Active 983 5,303,621 $ 9,833

2016 Annual
Projected

BTA Cost
Active $ 10,318



UGI Utilities, Inc. - Gas Division 
Docket No. R-2015-2518438 

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement 

Delivered on January 19, 2016

SDR-RR-23

Request:

Please provide a copy of the Company's two most recent FERC Form 2.

Response:

The Company is not required to file and has not filed a FERC Form 2.

Prepared by or under the supervision of: Ann P. Kelly



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

Reauest:

SDR-RR-24

Please provide a description of each employee benefit program or plan. 

Response:

Please see Attachment SDR-RR-24.

Prepared by or under the supervision of: Ann P. Kelly
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UGI Utilities, Inc. - Gas Division 
Benefit Program Effective Jan. 1, 2016

Employee Medical Plan
All employees and their dependents have the option to participate in a health care program that 
provides 3 options: an Aetna Point of Service II Plan, an Independence Blue Cross Preferred 
Provider Option Plan and Aetna High Deductible Health Plan with a Health Savings Account. A 
brief summary of each is listed below:

MEDICAL Aetna Choice POS H Independence Blue Cross PPO Aetna HDHP/HSA
In Network Out of 

Network
In Network Out of 

Network
In Network Out of Network

Deductible Individual:
$600
Family:
$1,500

Individual:
$1,200
Family:
$3,000

Individual:
$600
Family:
$1,500

Individual:
$1,200
Family:
$3,000

Individual:
$2,500
Family: $5,000

Individual:
3,500
Family: $7,000

HSA Annual 
Funding

N/A N/A N/A N/A $1,000 Individual 
$2,000 Family

Office Visit
Co-Pay
PCP/Specialist

$20/$35
70% after 
deductible $20/$35

60% after 
deductible

100% after 
deductible

70% after 
deductible

Co-Insurance
after
Deductible

90% 70% 80% 60% 100% after 
deductible

70% after 
deductible

Prescription
Drug
Coverage

Aetna Choice POS 11 Independence Blue Cross 
PPO

Aetna HDHP/HSA

In Network Out of 
Network

In Network Out of 
Network

In Network Out of Network

Deductible Individual $150
Family: $300

Subject to 
Medical Plan 
Deductible 
Above

Subject to
Medical Plan 
Deductible Above

Retail 30 days $10 Generic 
$35

Formulary 
Brand 

$50 Non 
Formulary 

Brand

Not Covered $10 Generic 
$35

Formulary 
Brand 

$50 Non 
Formulary 

Brand

Not Covered $ 10 Generic 
$35 Formulary 

Brand 
$50 Non 

Formulary 
Brand

Not Covered

Mail Order 90 
days

$25 Generic 
$87.50 

Formulary 
Brand 

$125 Non 
Formulary 

Brand

Not covered $25 Generic 
$87.50 

Formulary 
Brand 

$125 Non 
Formulary 

Brand

Not Covered $25 Generic 
$87.50 

Formulary 
Brand 

$125 Non 
Formulary 

Brand

Not Covered

Specialty
Injectibles

$90 copay
30 day supply

Not Covered $90 co-pay
30 day supply

Not Covered $90 copay
30 day supply

Not Covered

Retiree Medical
An eligible employee is any full-time employee of UGI who as of January 1, 1989, was at least 
55 years of age and had completed at least 10 years of service with UGI or an affiliated
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corporation or whose age and years of service equaled at least 80 and who immediately 
following his retirement from UGI commences receipt of an early, normal or late retirement 
pension.

Effective January 1,2014, retiree medical for Medicare-eligible retirees (age 65 or over) was 
outsourced to a third party and the benefit was changed to a health reimbursement account. In 
addition, the Retiree Plan covers Medicare-eligible disabled employees who are receiving long 
term disability benefits. Retirees and spouses who retired on or after 1/1/1986 receive $500 per 
calendar year and those who retired prior to 1/1/1986 receive $700 per calendar year.

Dental Plan
All employees have access to the following dental plan:

Annual Deductible: $50 Individual / $150 Family
Diagnostic, Preventive, Sealants (not subject 
to deductible)

100% coinsurance

Basic Restorative, oral surgery, endodontics 80% co-insurance after deductible
Major Restorative, Prosthodontics 50% co-insurance after deductible
Non-Surgical Periodontics 80% co-insurance after deductible
TMJ, Dental Implants, Occlusal Guards 50% co-insurance after deductible
Annual Maximum for covered services $1,500
Orthodontics 50% co-insurance with $1,500 lifetime 

maximum

Flexible Spending Accounts
All employees are eligible to participate in Health Care or Dependent Day Care Spending 
Accounts. The annual maximum election for a Health Care Account is $2,500 and the minimum 
is $260. The annual maximum election for the Dependent Day Care is $5,000 and the minimum 
is $260. Employees who enroll in the Aetna High Deductible Health Plan are eligible for a 
Limited Scope Heath Care spending account per IRS regulations.

Group Life Insurance
All employees receive company paid basic life in the amount of one times their annual salary 
(including certain bonuses) rounded to the next highest $1,000. Part-time employees receive 
$10,000.

Employees may elect additional employee supplemental life insurance of 1,2, 3, 4, or 5 times 
annual salary rounded to the nearest $1,000. This coverage is 100% employee paid. Employee 
may also elect supplemental life insurance for a spouse in amounts from $10,000 to $100,000 in 
increments of $10,000. Child(ren) life insurance is also optional in amounts of $5,000 or 
$10,000. Both spouse and child(ren) life insurance are 100% employee paid.

Accidental Death & Dismemberment (AD&D) and Business Travel Accident (BTA) 
Insurance
All employees are covered under AD&D insurance 24 hours per day, 365 days per year. The 
maximum benefit is one times annual salary to a maximum of $2 million. Employee may elect 
Voluntary AD&D at 1, 2, 3, 4 or 5 times salary to a maximum of $6 million as well as spouse 
Voluntary AD&D (60% of employee coverage) and child Voluntary AD&D (20% of employee’s

2
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coverage to a maximum of $50,000). All voluntary AD&D coverage is paid 100% by 
employees.

All employees are covered by Business Travel Accident with a maximum benefit of 4 times 
annual salary to a maximum of $2 million.

Retiree Life Insurance
Employees who elect to retiree are eligible for retiree life in the amount of 25% of the pre
retirement amount with a maximum coverage amount of $50,000.

Short Term Disability
The Company provides a self insured pay continuation illness plan for all employees. The 
percentage of pay continued and the number of weeks at 100% and 50% are based on years of 
service. Short term disability is available for a maximum of 6 months of disability.

Long Term Disability
Employees who exhaust short term disability benefits are eligible to apply for long term 
disability which is an insured program. Employees who qualify receive 60% of base monthly 
income offset by other disability income such as Social Security. Maximum benefit is $20,000 
per month. Minimum benefit is the greater of $100 or 10% of the gross disability payment per 
month.

Retirement Plan - UGI Employees
The Plan is a noncontributory defined benefit plan covering substantially all employees hired 
prior to January 1,2009 of UGI Utilities, Inc. Effective January 1, 2009, the Plan was closed to 
new hires, rehires or transfers occurring on or after that date.

Substantially all employees of the UGI Employers hired prior to January 1, 2009 who complete 
five years of vesting service, as defined, or who reach normal retirement age, as defined, while in 
the employ of the UGI Employers, are entitled to benefits upon reaching normal retirement age, 
generally age 65.

The annual pension benefits shall generally be the greatest of:

• $600; or

• 1.9% of final average earnings, as defined, times years of credited service, as defined, 
(which amount cannot exceed 60% of the average monthly earnings for the highest 
consecutive 12-month period during the 120 consecutive month period prior to the date 
of retirement or termination), less (b) 1% of the primary Social Security benefit, as 
defined, times the years of credited service at age 65 (maximum of 35 years) and in the 
case of early retirement, multiplied further by the ratio of actual credited service to 
projected credited service at normal retirement date; or

• 25% of earnings during the last 12 months prior to retirement multiplied by the ratio (not 
to exceed 1.0) of years of projected credited service to normal retirement date to 15, and

3



in the case of early retirement, multiplied further by the ratio (not to exceed 1.0) of years 
of credited service earned to the projected years of credited service at normal retirement 
date.

The Plan permits early retirement benefits at a reduced level at age 55 and completion of ten 
years of vesting service. Unreduced early retirement benefits are available for employees retiring 
from age 62 to age 65, who have completed 10 years of vesting service

Savings Plan - 401 (k)
All employees are eligible to participate in the deferred savings plan which is a tax qualified 
401 (k) program. The Plan accepts both before-tax and after tax contributions up to a combined 
total of 50% of salary subject to the IRS maximum deferral of $53,000 for 2015. The before-tax 
maximum is $18,000 for 2015. There is also the option to make deferrals as a Roth. Employees 
who are age 50 or older may contribute an additional catch up contribution of $5,500 per year.
The Company matches before-tax or after tax contributions at 50% of the first 3% and 25% of 
the next 3% of salary deferred. Participants become vested in the Company match on a 
percentage basis over a period of 5 years.

Employees hired on or after January 1, 2009 are eligible for an enhanced company match of 
100% of 5% because they are not eligible for the defined benefit pension plan.

Educational Assistance
Full-time employees with 6 months of service may be eligible to participate in the Company’s 
tuition reimbursement program for courses offered by approved educational institutions. To be 
eligible for reimbursement studies selected must be related to some phase of the employee’s job 
or the Company’s operation or be part of a required course for a degree (associates, bachelors or 
masters) or certificate related to the Company’s operation. Ph.D programs are excluded.

The Company will reimburse 80% of tuition costs only, excluding the cost of books, supplies 
and other associated fees at qualified educational institutions. The maximum reimbursement per 
calendar year is limited to $6,300 for undergraduate courses and $7,500 for graduate level 
courses. In order to receive reimbursement the employee must provide evidence of satisfactory 
completion of the course. For courses with letter grades, “satisfactory completion” is defined as 
follows:

- a grade of “C” or better for undergraduate classes
- a grade of “B” or better for graduate level classes

Paid Time Off
The Company provides all employees with 9 paid holidays and 3 personal days per calendar 
year. Employees are provided vacation allowances based on years of service ranging from two 
weeks after 1 year of service to 6 weeks after 35 years of service.

Severance Program
Exempt employees grade 18 to 26 that are terminated involuntarily are eligible for a severance 
allowance of two weeks of compensation for each year of service with a minimum of two 
months of compensation and a maximum of 12 months of compensation. Severed employees 
will also receive a lump sum payment equal to the COBRA cost of continued medical and dental 
coverage for the period of severance less the active employee contribution amount.

Attachment SOR-RR-24
A. P. Kelly

Page 4 of 5
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Exempt employees grade 17 or below and non-bargaining non-exempt employees are eligible for 
a severance allowance of one week of compensation for each year of service with a minimum of 
two weeks of compensation and a maximum of 12 months of compensation. Severed employees 
will also receive a lump sum payment equal to the COBRA cost of continued medical and dental 
coverage for the period of severance less the active employee contribution amount.
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UGI Utilities, Inc. - Gas Division
Docket No. R-2015-251843 8

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-25

Request:

Please provide a description of the Company's merit and cost of living wage rate increase 
policies.

Response:

The Company does not provide wage adjustments based on changes in the cost of living 
index.

Non-Union Employees

The Company maintains a salary structure which is comprised of salary grades and 
ranges.

All non-union positions are assigned a salary range based on the competitive value of the 
job. The salary structure is reviewed periodically and adjusted, at the discretion of 
management, to remain externally competitive and internally equitable in order to attract, 
motivate, and retain quality employees.

Funds are budgeted each year for merit increases based on prevailing market rates. 
Performance reviews are scheduled annually with employees. Merit increase guidelines 
are established and individual performance ratings determine individual merit increases.

Union Employees

Employees who are represented by bargaining units are paid according to the rates 
negotiated in their labor agreements.

Prepared by or under the supervision of: Ann P. Kelly
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2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-26

Request:

Please provide the following monthly labor data for the year prior to the HTY, the HTY 
and the FTY through the most recent date available.

a. number of actual employees broken down between type (e.g., salaried, union, 
non-union, temporary, etc.);

b. regular payroll broken down between expensed, capitalized and other;

c. overtime payroll broken down between expensed, capitalized and other;

d. temporary payroll broken down between expensed, capitalized and other; and

e. other payroll (specify).

Response:

a. See Attachment SDR-RR-26, page 1. 

b-c. See Attachment SDR-RR-26, page 2. 

d-e. Not available.

Prepared by or under the supervision of: Ann P. Kelly



UGI Utilities, Inc. - Gas Division 

Employee Count

Attachment SDR-RR-26
A. P. Kelly
Page 1 of 2

12 Months Ended September 30. 2014
Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sen

Union 268 265 266 266 272 273 277 274 277 279 278 287
Non-Union 631 633 636 637 639 643 643 649 648 649 650 657
Non-Union Temporary 9 9 15 8 9 7 8 33 36 36 9 8

Total 908 907 917 911 920 923 928 956 961 964 937 952

12 Months Ended September 30. 2015
Oct Nov Dec Jan Feh Mar Apr May Jun Jul Aua Sep

Union 291 291 290 291 293 289 295 297 294 295 298 300
Non-Union 657 660 661 667 668 673 668 663 665 672 676 681
Non-Union Temporary 1! 11 14 12 10 10 8 9 34 35 6 9

Total 959 962 965 970 971 972 971 969 993 1002 980 990

2 Months Ended November 30.2015
Oct Nov Dec Jan Feb Mar Aor May Jun Jui Aug Sep

Union 301 301
Non-Union 679 683
Non-Union Temporary ________ jj________ 1_3

Total 991 997
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UGI Utilities, Inc. - Gas Division

Monthly Labor Data
(Thousands of Dollars)

12 Months Ended September 30. 2014
Oct Xnv Dec Jan Feb Mar Apr May Jun Jul Aug Sep

Expense Straight Time 1,964 2,797 2.003 2.835 2,289 2,532 2.415 2.631 2.832 2,418 2.496 2.423
Expense Overtime 192 221 354 348 386 266 202 204 295 213 215 265
Capital Straight Time 827 809 914 668 664 800 759 779 1.170 776 837 870
Capital Overtime 80 73 115 60 63 72 67 79 129 107 112 141

Total 3.062 3.900 3.387 3.911 3,403 3,670 3,442 3,693 4.426 3,514 3.660 3,700

12 Months Ended Sentember 30. 2015
Oct Nov Dec Jan Feb Mar Anr May Jun jui Aug Sep

Expense Straight Time 2.580 2,583 2,563 2,518 2,683 2,781 2,611 2,785 2.690 2,517 2,476 2,458
Expense Overtime 242 414 212 228 381 415 225 282 198 193 185 181
Capital Straight Time 932 1,236 770 863 756 820 820 1,286 823 855 887 921
Capital Overtime 134 211 112 104 58 101 59 98 55 59 81 103

Total 3.888 4,445 3.657 3,713 3,879 4,117 3,714 4.450 3.766 3.624 3.628 3,662

2 Months Ended November 30. 2015
Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep

Expense Straight Time 
Expense Overtime 
Capital Straight Time 
Capital Overtime

2.654 2.724
213 328
968 1.304
108 175

Total 3,942 4,530



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19,2016

SDR-RR-27

Request:

Please provide a copy of all incentive compensation and/or bonus plans and provide the 
level of related payments included in cost of service.

Response:

Please refer to Attachment SDR-RR-27 contained on CD for a copy of all incentive 
compensation plans. The total expenses included within the cost of service are 
$1,481,135, $1,918,571, and $1,947,349 for the Historic Test Year, Future Test Year, and 
Fully Projected Future Test Year, respectively.

Information regarding UGI Gas's UNITE Incentive Compensation Plan is confidential 
and will be made available to parties upon request and the entry of an acceptable 
Protective Order.

Prepared by or under the supervision of: Ann P. Kelly
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2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-28

Request:

Please provide the percentage wage rate increases granted by the Company by date and 
employee category for the three most recent calendar years and the current year to date.

Response:

Please refer to Attachment SDR-RR-28.

Prepared by or under the supervision of: Ann P. Kelly
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Standard Data Requests 
Revenue Requirements

SDR-RR-28
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Page 1 of 1

Percentage Wage Rate Increases

Response:

Year Union Employees Percent
Increase

System Council U-22 of the IBEW - Effective 04/01/YYYY
Gas Fitter-Utility Employee Local Union No. 600 - Effective 06/01/YYYY

2012
2.50%
2.50%

2013
3.00%
2.50%

2014
3.00%
3.00%

2015
2.75%
3.00%

AVERAGE 2.50% 2.75% 3.00% 2.88%

Non Union Employees

2012 Actual Merit: 2.73% (exempt = 2.71% effective 11/28/2011/nonexempt = 2.77% 
effective throughout the year);
Exempt Variable Compensation: actual average payout of 0%

2013 Actual Merit: 2.65% (exempt = 2.56% effective 11/26/2012/nonexempt - 2.76% 
effective throughout the year);
Exempt Variable Compensation: actual average payout of 10.5%

2014 Actual Merit: 3.11% (exempt = 3.05% effective 11/25/2013/nonexempt = 3.19% 
effective throughout the year);
Exempt Variable Compensation: actual average payout of 12.3%

2015 Actual Merit: 3.06% (exempt = 2.94% effective 12/01/2014/nonexempt = 3.23% 
effective throughout the year);
Exempt Variable Compensation: Target payout percent between 5% and 20% 
of base pay depending on grade level



UGI Utilities, Inc. - Gas Division
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2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-29

Request:

Please provide an analysis (description, dates and amounts) of any gains or losses on 
utility property sold for the lesser of the last three years or since the Company's last rate 
case or anticipated during the FTY. Explain how such amounts have been treated for 
ratemaking purposes.

Response:

No gain or loss was recorded for the 12-month periods ended 9/30/2013, 9/30/2014, or 
9/30/2015. No gain or loss is anticipated in either the future or fully projected future test 
years.

Prepared by or under the supervision of: Ann P. Kelly
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2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-30

Request:

Please provide the level of each of the following which is included in the Company’s cost 
of service by separate type and/or payee, which are incurred directly by the Company or 
are allocated or billed to the Company by affiliates or its parent company.

a. fines and penalties

b. contributions and donations

c. membership dues

d. lobbying expense

e. employee activity costs (e.g., picnics, parties, awards)

f. investor relations expenses

Response:

a. No costs for fines and penalties are included.

b. No costs for contributions and donations are included.

c. Please refer to Attachment SDR-RR-30.

d. No lobbying expenses are included.

e. The cost of service includes direct employee activity costs in the amounts of $92,870 
for historic, $143,178 for future and $145,325 for fully projected future test years, 
respectively.

f. The cost of service includes allocated investor relations expenses in the amounts of 
$13,023 for historic, $5,899 for future and $6,076 for fully projected future test years, 
respectively.

Prepared by or under the supervision of: Ann P. Kelly
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UGI Utilities, Inc. - Gas Division 
Schedule of Company Memberships

Organization Name
AFREC

American Gas Association

Bethlehem Economic Development Corp

Common Ground Alliance

Economic Development Co of Lancaster County

Energy Association of Pennsylvania

Energy Solutions Center Inc.

Greater Hazleton Chamber of Commerce 

Greater Lehigh Valley 

Greater Reading Chamber of Commerce 

Greater Reading Economic Partnership 

Harrisburg Regional Chamber & CREDC 

Lancaster City Alliance

Lebanon Valley Economic Development Corporation 

Lehigh Valley Economic Development Corp 

NGV America

Pennsylvania Chamber of Business & Industry 

Pennsylvania Economy League 

Organizations Under $1,000 

Total Spending for Company Memberships

2015 2016 2017

1,350 $ 1,400 $ 1,400

248,315 257,000 266,000 *

5,000 5,200 5,400

4,797 5,000 5,200

60,000 62,100 64,300

67,219 69,600 72,000 **

9,659 10,000 10,400

1,542 1,600 1,700

2,384 2,500 2,600

8,000 8,300 8,600

20,000 20,700 21,400

22,000 22,800 23,600

10,000 10,400 10,800

7,500 7,800 8,100

21,000 21,700 22,500

11,783 12,200 12,600

11,848 12,300 12,700

3,598 3,700 3,800

5.562 5.800 6.000

S 521.557 S 540.100 $ 559.100

* Of the American Gas Association expense shown for the fully projected future test year, $254,030 will be 

included in the claim, while $11,970 relates to lobbying activities and will be excluded.

** Of the Energy Association of Pennsylvania expense shown for the fully projected future test year, 

$67,680 will be included in the claim, while $4,320 relates to lobbying activities and will be excluded.
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2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-31

Request:

Please provide a description and the purpose for membership for each organization listed 
in the previous response.

Response:

Refer to response SDR-RR-32 for the purpose of memberships in industry organizations. 
The purpose for the Company’s membership in other organizations is to improve the 
welfare, educational, social and economic climate in the Company’s local communities, 
as well as to sponsor memberships for employees whose active participation in these 
organizations would be in the best interests of the Company and the communities within 
which the Company serves.

Prepared by or under the supervision of: Ann P. Kelly
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2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement
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SDR-RR-32

Request:

Please provide the level of payments made to industry organizations included in cost of 
service along with a description of each payee organization or project.

Response:

Please refer to Attachment SDR-RR-32 for the industry organization payments included 
in the cost of service. The description of each payee organization is provided below.

• The Alternative Fuels Renewable Energies Council (AFREC) is a private, industry- 
driven consortium that exclusively focuses on the economics and collaborative 
development of corporate and government sustainability programs, projects, products and 
initiatives.

• The American Gas Association (AGA) is a trade association that represents more than 
200 local energy companies that deliver clean natural gas throughout the United States.

• The American Society of Gas Engineers (ASGE) is a member-driven association 
interested in gas utilization, gas appliance design, gas certification and safety.

• The Common Ground Alliance (CGA) is a member-driven association of 1,700 
individuals, organizations and sponsors in every facet of the underground utility industry. 
CGA is committed to saving lives and preventing damage to underground infrastructure 
by promoting effective damage prevention practices.

• The Cross Bore Safety Association (CBSA) is a community of industry professionals 
that have joined together to address all aspects of utility cross bores for protection against 
loss of life, injury and property damage.

• The Energy Association of Pennsylvania (EAP) is a trade association whose members 
include the electric and natural gas utilities operating in Pennsylvania.

• The Energy Solutions Center, Inc. (ESC) is a non-profit organization of energy utilities 
and equipment manufacturers that promotes energy efficient natural gas solutions and 
systems for use by residential, commercial, and industrial energy users.



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-32 (Continued)

• Natural Gas Vehicles for America (NGVA) is the national trade association dedicated to 
the development of a growing and sustainable market for vehicles powered by natural gas 
or biomethane.

• The Pipeline Association for Public Awareness (PAPA) promotes open communication 
and cooperation with local organizations to enhance public safety, improve emergency 
preparedness, protect the environment and prevent damage to property and facilities.

Prepared by or under the supervision of: Ann P. Kelly
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UGI Utilities, Inc. - Gas Division 
Schedule of Industry Organization Payments 

For the Twelve Months Ending September 30, 2017

Organization Name
Included in 

Claim
Excluded 

from Claim*
Total

Payments
AFREC $ 1,400 $ 0 $ 1,400

American Gas Association 254,030 11,970 266,000

Common Ground Alliance 5,200 0 5,200

Energy Association of Pennsylvania 67,680 4,320 72,000

Energy Solutions Center Inc. 10,400 0 10,400

NGV America 12,600 0 12,600
Organizations Under $1,000 1,251 0 1,251

Total Payments to Industry Organizations $ 352,561 $ 16,290 $ 368,851

* Expenses related to lobbying activities have been excluded from the cost of service.

** Organizations under $1,000 include: The American Society of Gas Engineers, The Cross Bore Safety 

Association and The Pipeline Association of Public Awareness.
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Delivered on January 19, 2016

SDR-RR-33

Request:

Please provide the following information related to the Company's membership in AGA:

a. Cost included in requested cost of service

b. Cost excluded from requested cost of service

c. Copy of the most recent audit report of AGA expenditures prepared by NARUC.

d. Most recent correspondence received from AGA which addresses the percentage 
of dues related to lobbying or other separate activities.

e. Policy statement, objective, purpose, etc. of AGA.

a. The cost of service includes membership fees paid to AGA in the amounts of $237,141 
for historic, $245,435 for future and $254,030 for fully projected future test years, 
respectively.

b. The cost of service excludes membership fees paid to AGA for lobbying activities in 
the amounts of $ 11,174 for historic, $ 11,565 for future and $ 11,970 for fully projected 
future test years, respectively.

c. NARUC last performed an audit of AGA expenditures in 2002, for which the audit 
report has been provided in Attachment SDR-RR-33.

d. Please refer to Attachment SDR-RR-33.1.

e. Please refer to Attachment SDR-RR-33.2.

Prepared by or under the supervision of: Ann P. Kelly
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AUDIT REPORT ON THE EXPENDITURES

OF THE

AMERICAN GAS ASSOCIATION

(For the 12 month period ended December 31, 2002

March 2005

NARUC STAFF SUBCOMMITTEE 
ON ACCOUNTING AND FINANCE

National Association of 
Regulatory Utility Commissioners 
1101 Vermont Avenue; Suite 200 

Washington, D.C. 20005
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N A R U C
National Association of Regaiatory Utility Commissioners

March 2005

To: The State Regulatory Commissions

From; The NARUC Staff Subcommittee on Accounting and Finance

Re: Transmittal of the 2002 Report on the Expenditures of the American
Gas Association

Dear State Regulatory Commissions:

This is the annual report on the expenditures of the American Gas Association 
(AGA) provided for your review and consideration. Hopefully you will find the 
information contained herein to be useful in. helping you to decide which, if any, of the 
costs of the association yqu should approve for inclusion in utility rates. Often, state 
commissioners review the costs of foe association charged or allocated to foe utilities in 
their jurisdiction in accordance with the policies of their commission for treatment of 
costs directly incurred by the state's utilities for similar activities.

With the possible exception of expenses directly related to research and 
development relevant to utility operations, and a proportional amount of associated 
administrative overhead expense, these expense categories may be viewed by some State 
commissions as potential vehicles for charging ratepayers with such costs as lobbying, 
advocacy or promotional activities which may not be to their benefit

The Staff Subcommittee on Accounting and Finance is pleased to provide you 
with the AGA report for 2002 to allow you to review foe information contained therein 
and to utilize it in a manner consistent with your commission's regulatory policies and
practices.

Sincerely,

Thomas J. Ferns
Chair
Staff Subcommittee on Accounting and Finance

1101 Vcnncmt Avenue, NW. Suite 200. Washington D.C. 2000$ • 2C2.29&2200 * 202SS8J213./fax * hnpA'vArw.nanjc
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CiScubtim of lAbbym? Expczaes Potkisdi t<> 
bfttfid&ffKsue Code Section 162(e)

The American Gas Association incmred lobbying expenses, as defined under IRC Secticm 162, of 2^8% pf 

total roember dues during calendar year 2002.
IRCSecdoa 162 Defittfoon ofLobbying

(«) DenM of dcductkm fhr eotBin lob^inj rad political expenditures
(t) fe geBenleodednctionsbsii be allowed under sotmcuoa (4 iCTiayjmoust paid or incuncd io canDectioD with-

(A) tnHagittng kgBlatiOQ,
(B) petidpatioa in, Ot tntscvenOon in, any poilttnl csqwgD on bduff of (or in opposition to) ray aodtdttta for public 

office,
(O any ntanpt to tnfiaence ‘he. gmeal or seyncnB CKrtof with, respect to electing, legislative msoert, or

reibrcn()umi,or
(D) esy direct conmmicsdon with a cowred executive hranch official in. an atten^t to tnflnence the official acooos or 

pocokBS of neh offidaL
(2) Exception for k>eal i^iBlatun - b the case of any tegitlaticn of any local ootncil or dmQar governing body -

(A) paragraph (l)(A) ihaQ not apply, and
(B) tbt deduoioo allowed by cubRctioo (a) shall include all ordinary and necessary expenses (including, but not lasted 

to, traveling expenses described in subsection (8X2) and Ate cost of preparing tmrrnocy). paid or incurred daring the 
taxableyear in carrying on ray trade or business-
(!) ij direct cooaecdon with appearanca befiire, jutwitssian of cusessns to, or sending ooRaxamicanona © (he 

MRxrjttsea, or individual nawnben, ofsucheouncnerbody vrith respect» tegislttion or prepotod tegislanon of 
direct interest to the taxpayer, or

(11) ia direct connection wifti mnmutncatKHi ofinfoqnarioo between the taxpayer and in orgamasian of which tba 
bapaycr is a ©ember with respect to any sucb legislirion or proposed legislation which ts of direct hrterest ©the 
taxpayer md © such organization, end (het poction of the does so paid or ioauied with respect © any 
orgsnizaiian of wiucb the taxpayer is a member whtefc Is attributable to the eepeases oftbe acdvitiei described to 
duises (i) and (ii) carried,or by sucb orgBrmxtroo.

(5) Appiiwaw. m /fw r>ir.«rgiiy m^nniadonc - N'o deduct! at thall be tlkwed ander tabaoction (a) Qir the pcnion of dues 
or areotmts paid by the taxpayer © on organization which is exempt from tax under this jabtitlc white the
organizadou notifies the taxpayer under secdoo dOHfeXlXAX'i) ^ allowable to expenditures to whichparasrsphtl) applies.

(4) . Pot yiMrpMM af this gAaeeBag -
(A) b gwtfwt Tha Kna %ifluancmg legglaaon* means any ttseatft to mfhieafie any isgitenwo through coaxuinicidon 

wfthtaynMBber or employee Of* togtsktive body, or with any government official or employee who nay ptrtidpatB to 
tte ftnnr.latian ofbysjarion.

(B) T .'Xbo tnm Tegislaaon'teas the meaning given nithienn by seebon 491 ’-(eX1)-
(5) Other special tula

(A) Exception ibr centos taxpayers - In the case of any taxpayer engaged U> the trade or fautlnco of conducting activities 
ttocrifry} in paragraph (1), paragraph (1) thxQ oot sppiy to expeedtamu of the taxpayer in conductirQsadi aedvdie* 
direedy on btealf of anothra person (but shall apply to psynaaus by such other peraeo to the tntpayar ibr cooducting 
Such acti vines).

(B) De oiniruis exception
0) to gmeral Paragraph (l) shall not apply © any in-house expenditures ibr say taxable year if such expenffintres do 

not exceed £2,000. b detesmining whether a taxpayer exceeds dt* $2,000 Umiunds ©is eiause, ©as shall net be 
token toco overbesd costs otherwise allocable © activities described m pBragraptB(IXA) and (D).

(12) to-hOUW expenditures tor purposes of efauun (t), the term ‘fo-house expendittues* means expenditures described in 
pangrapbs OKA) and (D) other than,

■.(I) paynmnts by the taxpayer© a person engaged to cbe trade or bnsiness of conducting eoivitio described in 
pumpuph (1) tor the conduct of such aedviues on behalf of the taxpayer, or 

(U) duesor other siaubraiBDanxs paid or bmored by the taxpayer white on allocable to atedlies described to 
pxragrepb(l).

(O gvpwww Inauted in cesraetion with k>bbys% rad poetical aenvities - Any amount paid or ineimd tor raosarte ibr, 
nr pvywttm pttmmg, « coordination of ray activtty described in paragraph (1) thali be treated as paid or incurred 
to correction with such activity.

(6) Covered sxoeoiive branch offiotal - For purposes of this subsection, the term “covered executive branch official* means -
(A) tbs President
(B) the Vcb Preadept,
(Q any officer or ecnployce of the Wbhe House OSes of the ExecotivB Office of the President, and the 2 most senior tore!

offices of each oftbe ether agencies la such Executive Office, and 
(D) (5) raytodivtdoalservtog tnaposmon in level I ofthe Executive Schedule tinder section 5312 of tote S, United Stems

Ctode, (U) any other individual designated by the Ptessdeni ts having Cabtos level ctataa. and (Si) any ffianediate 
deputy of *o individual desolbed m danse (i) or (S).

(7) Spec©] role ibr tribal goresanom • For ptoposes of this ubsecdoo, as todun tribal government shall be treasd ia the 
aeno mariner u a loeal eoiaei) or attnite governing body.

(8) Cross reference-Fmrepcrungmpureaerra and aheoiadre taxes related a> Ibis sbsection, see seeM© 6033(e>.

Clarion: IRC Sec. 6033(e)
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AMERICAN GAS ASSOCIATION 
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internal Revenue Service Form 990

The America! Gas Association is a non-profit and tax exempt organization 

required to file informational returns with the U.S. Internal Revenue Service (IRS). 

Public inspection of the completed American Gas Association Exempt Organization 

Return (IRS Form 990) may be made in accordance with IRS regulation by request 

directly to the internal Revenue Service, Attention: FOl Reading Room, 1111 

Constitution Avenue, N.W., Washington, D.C. 20224. The American Gas Association 

makes its Exempt Organization Return available for public inspection during normal 

business hours (9:00 a.m. - 5:00 p.m.) at die Association’s principal office, 400 N. 

Capitol St, N. W,, Washington, D.C. 20001, preferably by written request directed to 

Joseph L Martin, AGA’s Controller, at the same address. State public utility 

commissions that wish to receive a copy of AGA’s Exempt Organization Return should 

also direct their request to Joseph Martin, Internal Revenue Service Form 4506-A may- 

also be used to request copies of the return from Ihe Internal Revenue Service if public 

inspection is not desired by the requestor. IRS may make a charge for its photocopying

I~ 1

service.
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AMERICAN GAS ASSOCIATION

Notes to Financial Statements

(1) Continued

Revenue Recognition

Membership dues are recognized as revenue in the year to which the membership 
applies. Dues received in advance are deferred. Publications revenue is recognized 
upon the sale of the related publication and meetings revenue is recognized when the 
related meetings are held.

Estimates

The preparation of financial statements in conformity with accounting principles generally 
accepted in the United States of America requires management to make estimates and 
assumptions that affect the reported amounts of assets and liabilities and disclosure of 
contingent assets and liabilities at die date of the financial statements and the reported 
amounts of revenues and expenses during the reporting period. Actual results could 
differ from those estimates.

Functional Allocation of Expenses

The costs of providing the various programs and other activities have been summarized 
on a functional basis in the statements of activities. Accordingly, certain costs have 
been allocated among the programs and supporting services benefited. Salaries are 
charged directly to the programs and supporting services served. Fringe benefits are 
allocated to the programs and supporting services proportionate to salaries charged, and 
certain expenses benefiting all programs and supporting services are allocated based on 
the number of staff supporting-each service.

Income Taxes

The Association is recognized as exempt'from federal Income tax under Section 
501(c)(6) of {he internal Revenue Code, except for taxes on unrelated business income. 
Income tax expense on unrelated business activities totaled approximately $25,000 and 
$20,500 for toe years ended December'31.2002 and 2001, respectively.

The Association has elected to pay the federal proxy tax on behalf of its members on 
expenses related to lobbying activities. The proxy tax approximates $125,000 for both 
years ended December 3l, 2002 and 2001.

Reclassifications

Certain reclassifications of prior year balances have been made to conform to toe 
current year presentation.

n-8

(Continued)
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AMERICAN GAS ASSOCIATION

Notes to Financial Statements

(2) Cash and Cash Equivalents and Marketable Securities

At December 3t, 2002 and 2001, the components of cash and cash equivalents and 
marketable securities were as follows:

2002 2001

Cash
Cash equivalents:

Money market accounts
U.S. government agency obligations
Commercial paper

£ 482,603

1,432,064
599,760
749.102

S 461,013

2,204,914

347,584

Total cash and cash equivalents $ 3,263,629. 5. 3,013,611

U.S. government agency obligations 
Mortgage-backed securities
Corporate obligations
Other debt securities
Eouitv mutual funds and securities

•$ 4,053,550

1,737,602
8,128,124
5.757.285

S 4,322,497 
255,117 

1.544,019 
9.968,957 
6,960.662

Total marketable securities $ 20,676.561 S 23,071,272

Property, Plant, and Equipment

Property, plant, and equipment are composed of the following as of December 31. 2002 
and 2001:

2002 2001

Leasehold improvements
Equipment
Furniture and fixtures

$ 886,148
3,267,192 
1.199.761

% 949,311
3,624,270 
1.199,761

Less accumulated depreciation and amortization
5.453,101 

(2'.844;B371 .
5,773,342

(2.657,526}

Property, plant, and equipment, net S 2,308.264 $ 3,215,816

n-9 (Continued)
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AMERICAN GAS ASSOCIATION

Notes to Financial Statements

(4) Pension and Other PosUetirement Benefits

The Association has the following noncontributory defined benefit pension plans:
• a qualified plan which covers substantially all Association employees,
• a non-qualified plan which is for employees who were determined to be eligible by 

the Association's Compensation Committee when the plan was created in 1985 
(plan was frozen to new participants in 1986), and

• a non-qualifled 'excess’ plan for those employees whose compensation exceeds 
the IRS limits for the qualified plan. This plan was approved by the Compensation 
Committee and is effective January 1,2003.

These plans provide retirement benefits based on employees' years of services and 
compensation prior to retirement In addition, there is an unfunded, nonqualified 
supplemental retirement benefit plan for the President and CEO that was approved by 
the Board of Directors in February 2001.

The funded plan's assets consist primarily of common stocks and U.S. government and 
corporate bonds.

The following provides a reconciliation of benefit obligations, plan assets, and funded 
status of the plans at December 31,2002 and 2001:

Other Postretirement
Pension Benefits Benefits

2002 2001 2002 2001

Benefit obligation
Fair value of plan

5 25,592,012 S 23.168,922 $ 8.489,792 S 7.554.951

assets 19,632.983 23.282 900 4,203,939 5.037,630

Funded status 5 (5,759.029) S 113,978 S (4.285,853) s (2.517.321)

Accrued benefit
cost recognized 
in the statements of
financial position S 1.531.068 S 1,045.369 5 850.289 s 854.771

Intangible asset
recognized in die 
statements of 
financial position S 98,428 $ $ s

a-io (Continued l
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AMERICAN GAS ASSOCIATION

Notes to Flnencia! Statements

(4) Continued

Weighted-average
assumotions: Pension Benefits

Other Postretirament 
Benefits

2002 2001 2002 2001

Discount rate
Expected return on

8*75% 7.25% 3.75% 7.25%

plan assets
Rate of compensation

8.50% B.50% B.50% B.50%

increase 4.50% 4.50% N/A N/A

Net periodic pension and 
following components:

i other postretirament costs for 2002 and 2001 include the

Other Postretiremen!
Pension Benefits Benefits

2002 2001 2002 2001

Pension (benefit) cost $ 461,488 $ 139,626 S 205.763 $ 23,285
Employer contribution
Plan participants’

443,191 211,414 218,476 *

contributions - - 47,554 123,910
Benefits paid 1,576,467 1.341,069 545.110 594.492

In accordance' with Statement of Financial Accounting Standard (SFAS) No. 87, 
“Employers' Accounting for Pensions*, the Association has recognized the required 
minimum Rability represented by the excess of the accumulated benefit obligation over 
the plan assets at December 31,2002 and 2001. which totaled $827,925 and $360,522, 
respectively. An intangible pension asset of $98,428, representing the unamortized prior 
service cost of the defined benefit plan, has been recognized within prepaid expenses 
and other assets in the accompanying statement of financial position as of December 
31. 2002. The change in the total minimum liability of $368,975 is being recognized as a 
reduction to unrestricted net assets.

n-it (Continued)
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2015 and 2014 BUDGETS 6

$ $ $ %
2015 2015 2014 2014

Proorams Funded hv Dues
Al 1 OCATION ALLOCATION ALLOCATION Al LOCATION

Communications $3,039,000 8.95% $3,195,000 10.38%
Corporate Affairs $3,025,000 8.91% $2,704,000 8.79%
General & Administrative $6,421,000 18.91% $6,032,000 19.60%
General Counsel $1,334,000 3.93% $1,326,000 4.31%
Government Relations: Federal $2,401,000 7.07% $2,295,000 7.46%
Government Relations: State $1,703,000 5.01% $1,634,000 5.31%
Industry Finance & Administrative Programs $1,763,000 5.19% $1,186,000 3.85%
Operations & Engineering $8,927,000 26.28% $6,953,000 22.59%
Policy, Planning & Regulatory Affairs $3,561,000 10.48% $3,571,000 11.60%
Policy Strategy & Demand Growth $1,789,000 5.27% $1,879,000 6.11%

Expense Budget $33,963,000 100.00% $30,775,000 100.00%

Note
Lobbying related expenses as defined under IRC Section 162 accounted for 4.1% of total member dues in 2014. AGA 
estimates that lobbying expenses will account for 4.5% of member dues in 2015.

6/9/2015
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AGA Vision and Mission Statement 

VISION STATEMENT

AGA’s vision is to provide clear value to our membership and serve as the 
indispensable voice, and facilitator, on its behalf in promoting the safe, reliable and cost 
effective delivery of natural gas to the more than 64 million customers in the American 
homes and businesses that our membership serves.

MISSION STATEMENT

The American Gas Association represents companies delivering natural gas to 
customers to help meet their energy needs. AGA members are committed to delivering 
natural gas safely, reliably, cost-effectively and in an environmentally responsible way. 
AGA advocates the interests of its members and their customers, and provides 
information and services promoting efficient demand and supply growth, and 
operational excellence, in the safe, reliable and efficient delivery of natural gas.

To further this mission, AGA:

1. Focuses on the advocacy of natural gas issues that are priorities for the 
membership and that are achievable in a cost-effective way;

2. Promotes growth in the efficient use of natural gas on behalf of natural gas 
utilities, and the customers the industry serves, by emphasizing before a variety 
of audiences the attributes of natural gas as a clean, abundant, efficient and 
secure energy source that is recognized as part of the solution to the nation’s 
environmental and energy efficiency goals;

3. Encourages, facilitates and assists members in sharing information designed to 
achieve operational excellence by improving their safety, security, reliability, 
efficiency, environmental and other performance metrics;

4. Assists members in managing and responding to customer energy needs, 
regulatory trends, natural gas markets, capital markets and emerging 
technologies; facilitates the identification of, and advocates for, regulatory 
constructs and business models that provide members the opportunity to remain 
financially viable, while allowing them to grow;

5. Collects, analyzes and disseminates information on a timely basis to opinion 
leaders, policy makers and the public about the benefits provided by energy 
utilities and the natural gas industry;

6. Encourages the identification, development, commercialization, demonstration 
and regulatory acceptance of end-use technologies that will allow natural gas 
applications to successfully compete in the marketplace; and

7. Delivers measurable value to AGA members.

Approved: September 15, 2009
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Definitions of Functional Cost Centers 
For the Year Ended December 31, 2015

Communications develops informational material for member companies and consumers 
and coordinates all media activity.

Corporate Affairs provides opportunities for interaction between member companies and 
the financial community. The focus is to promote interest in the investment opportunities 
in the industry.

General and Administrative includes:
1. Office of the President provides senior management guidance for all AGA 

activities.
2. Human Resources develops and administers employee programs and provides 

office and personnel services.
3. Finance and Administration develops and administers financial accounting and 

treasury services and maintains computer services capability.

General Counsel provides legal counsel to the Association.

Government Relations provides members with information on legislative development; 
prepares testimony, comments, and filings regarding legislative activities, lobbies on 
behalf of the industry.

Industry Finance and Administration develops and implements programs in such areas as 
accounting, human resources, and risk management for member companies.

Operations and Engineering develops and implements programs and practices to meet the 
operational, safety, and engineering needs of the industry.

Policy. Planning & Regulatory Affairs includes:

1. Policy & Analysis identifies the need for and conducts energy analyses and 
modeling efforts in the areas of gas supply and demand, economics, and the 
environment.

2. Regulatory Affairs provides members with information on FERC and state 
regulatory developments; prepares testimony, comments, and filings regarding 
regulatory activities.

Policy Strategy & Demand Growth leads AGA’s policy strategy development, engages 
key stakeholders and policy makers and develops studies and joint initiatives that support 
advancing the industry’s advocacy priorities. It supports the growth objectives of 
members by advancing sustainable growth opportunities for the direct and distributed use 
of natural gas in the residential, commercial and industrial markets.

6/9/2015



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-251843 8

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-34

Request:

Please provide a copy of the most recent FERC audit findings, the Company's response 
and final disposition of audit exceptions.

Response:

UGI Gas has not been audited by FERC.

Prepared by or under the supervision of: Ann P. Kelly



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-35

Request:

Please provide the annual level of forfeited discounts or late payment charges for the 
preceding three calendar years. Identify the level of sales revenue with which these are 
associated.

Response:

Please see Attachment SDR-RR-35.

Prepared by or under the supervision of: Ann P. Kelly
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UGI Utilities, Inc. - Gas Division 
Forfeited Discounts Schedule

For the twelve months ending September 30 ($ in 000’s):

2013 2014
Forfeited Discounts $2,416 $3,154
Sales Revenue $400,777 $453,072

2015
$2,881

$448,327



UGl Utilities, Inc. - Gas Division
Docket No. R-2015-251843 8

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-36

Request:

If not reflected in the lead-lag study, please provide a listing of the various types of 
employee withholdings, garnishments and other employee funds held by the Company 
for remittance at a later date.

Response:

The following items are withheld from employees for remittance at a later date:

United Way Contributions 
Operation Share Contributions 
Union Dues
Voluntary Accidental Death & Dismemberment 
Employee Supplemental Life 
Spouse Life 
Child Life
Medical, Dental, and Vision 
Flexible Spending Account 
Political Action Committee 
UGI Stock Purchase Plan 
Employee Bill Payments
Other Various Wage Attachments (Federal, State Taxes)

Prepared by or under the supervision of: Ann P. Kelly



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-37

Request:

Please provide all detailed work papers supporting the adjustments to rate base and 
operating income.

Response:

Please refer to UGI Exhibit A (Historic), UGI Exhibit A (Future) and UGI Exhibit A 
(Fully Projected), Sections C and D.

Prepared by or under the supervision of: Ann P. Kelly



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-251843 8

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-38

Request:

Please provide a copy of the Company's most recent SPAS 106 plan actuarial study.

Response:

The Company’s most recent SPAS 106 plan actuarial study was conducted at the end of 
fiscal year 2015. Refer to Attachment SDR-RR-38 for a copy of the report issued as a 
result of this study.

Prepared by or under the supervision of: Ann P. Kelly
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Centre Square East 
1500 Martcet Street 
Philadelphia. PA 19102-4790

T *1 215 246 6000

Iowerswatson.com

September 25, 2015

Ms. Denise M. Bassett 
Benefits & Compensation Manager 
UGI Corporation 
PO Box 12677 
Reading, PA 19612-2677

Dear Denise:

ACCOUNTING VALUATION RESULTS FOR
UGI UTILITIES POSTRETIREMENT WELFARE PLAN

This letter provides the fiscal 2015 valuation results under ASC 715-60 for the UGI Utilities, Inc. 
Postretirement Welfare Plan. The valuation results are based on participant census data collected as of 
January 1,2015 and VEBA trust assets as of September 30, 2014 provided by UGI.

These valuation results are used to measure the postretirement welfare accounting expense (income) for 
the 2014 fiscal year (October 1,2014 to September 30, 2015).

POSTRETIREMENT WELFARE PLAN EXPENSE (INCOME)

Below is a summary of expense (income) for fiscal 2015 by company compared to fiscal 2014.

TOWERS WATSON

Company
2015

Fiscal Year
2014

Fiscal Year

Holding Company $ 27,566 $ 23,756

Utilities (641,763) (605,484)

Enterprises 2.145 2.125

TOTAL ACCOUNTING EXPENSE (INCOME) $ (612,052) $ (579,603)

The results for fiscal 2015 yield a decrease in postretirement welfare expense (increase in income) of 
approximately $(32,000). The primary reason for this change is favorable returns on VEBA assets 
offsetting a decrease in the discount rate and slightly unfavorable demographic experience.

The fiscal 2015 income decreased slightly from the budget estimate of $(624,000) prepared for UGI in 
November 2014 primarily due to greater than expected service cost due to new hires.

Details of the 2015 postretirement welfare expense results by reporting segment are provided on the 
following page.

Towers Watson Dataware Inc, a Towers Watson company

Page 1 of 3
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TOWERS WATSON Us Denise Bassett 
SeplemDet 25, 2015

Valuation Results by Company as of October 1, 2014 (Fiscal 2015 Expense)

Holding
Company Utilities Enterprises Total

APBO - Medical $ 4,650 $ 460,932 $ 0 $ 465,582
- Life Insurance 816.407 7.598.719 55.268 8.470.394
- Total $ 821,057 $ 8,059,651 $ 55,268 $ 8,935,976

Postretirement Welfare 
Expense:

Service Cost $ 23,139 $ 147,313 $ 478 $ 170,930
Interest Cost 38,331 366,813 2,530 407,674
EROA
Amortization of:

(23,691) (606,532) 0 (630,223)

Transition Obligation 
Prior Service Cost 
(Gains)/Losses

0
(17,622)

7.409

0
(549,357)

0

0
(863)

0

0
(567,842)

7.409
Total Postretirement
Welfare Cost

$ 27,566 $ (641,763) $ 2,145 $ (612,052)

DEMOGRAPHICS

The total number of retirees, surviving spouses, and dependents with medical coverage decreased from 
176 to 149 during 2014 mainly due to retiree deaths and participants not enrolling in medical coverage.

The following is the breakdown of retiree medical participants (all are post-65):

Retiree Dependent
Surviving
Spouse Total

71 29 49 149

The following is the breakdown of life insurance participants:

Active 1,158
Retiree 502
Total 1,660

INVESTMENT EXPERIENCE

The plan’s actual return on assets for the period October 1, 2013 to September 30, 2014 was 
approximately 12.4%.

KEY ECONOMIC ASSUMPTIONS

Discount Rate: The discount rate used to determine the postretirement welfare expense was decreased 
from 5.20% for fiscal 2014 to 4.60% for fiscal 2015 as a result of decreasing bond yields.

Expected Return on Assets: The expected return on VESA trust assets was 7.75% pre-tax and 5.00% 
post-tax for 2014. The medical plan sub-account is subject to UBIT taxation and uses the lower rate.
This assumption reflects a portfolio diversified in equities and bonds.

Healthcare Inflation Rates: The health care trend assumption of initial rate of 7.00% for fiscal 2015 
decreasing to 5.00% in fiscal 2019.

Pag* 2 of 3
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TOWERS WATSON Ms Denise Bassett 
September 25.2015

Mortality: The mortality assumption was updated from the 2013 IRS applicable table with mortality 
improvements to 2028 for participants not in pay status and to 2020 for participants in pay status to the
2014 IRS applicable table with mortality improvements to 2029 for participants not in pay status and to 
2021 for participants in pay status.

Other assumptions remain unchanged from fiscal 2014 and are documented in the October, 2014 
valuation report.

A comprehensive list of actuarial assumptions including the rationale for key assumptions will be 
summarized in the 2015 actuarial valuation report which will be available in a few weeks.

PLAN PROVISIONS

There have been no changes in plan provisions since the most recent valuation. A summary of key plan 
provisions can be found in the October 2014 valuation report.

EXPECTED CLAIMS AND EXPENSES

Total expected claims and expenses (net of retiree contributions) from October 1,2014 to September 30,
2015 for the retiree welfare plans are as follows:

UGI Postretirement Medical

UGI Postretirement Life Insurance

Total

Expected Company Claims and 
______Expenses for 2014______

$ 76,000 

418,000

$494,000

Most of the claims and expenses would be paid (or reimbursed) from the VESA trust for current and 
former “non-key" employees. Benefits for any current and former key employees would be paid from 
company assets.

Once you have the opportunity to review these results, we would be happy to discuss the results in more 
detail at your convenience.

Sincerely,

Christopher S. Zukas, FSA 
Senior Consulting Actuary

Direct Dial: (215)246-6104

cc: Richard Berger — UGI Corporation 
Ann Kelly — UGI Utilities, Inc.
Mathieu Lussier — Towers Watson 
Marc Freedman — Towers Watson 
Will Ruthrauff—UGI Corporation

v.Vufli corporation - 110001M5\ret1uhl png cpg prwVasultslublitieg 2015 results doc

Lori Wolfersberger, FSA 
Consulting Actuary

(215)246-4942

Karen Heisler — UGI Utilities, Inc. 
Paul Kienzle — Towers Watson 
Christopher May — Towers Watson 
Cheryl Tazik — UGI Corporation 
Dan Platt — UGI Corporation
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2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-39

Request:

Please reconcile the historical and future test year SPAS No. 106 expense levels with the 
amount identified in the actuarial report.

Response:

Please see Attachment SDR-RR-39 for the schedule reconciling SPAS No. 106 expenses 
for all three test years. Also refer to UGI Exhibit A (Historic), UGI Exhibit A (Future) 
and UGI Exhibit A (Fully Projected), Schedule D-14 and the Direct Testimony of Ann P. 
Kelly, UGI Gas Statement No. 2.

Prepared by or under the supervision of: Ann P. Kelly
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UGI Utilities, Inc. - Gas Division 
Schedule of SPAS No. 106 Expenses

Test Year Expense 
Actuarial (Income)

HTY
9/30/2015
$2,374,000
($524,281)

FTY
9/30/2016

$0
($532,615)

FPFTY
9/30/2017

$0
N/A



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-40

Request:

Please identify the actual or projected amounts contributed to SFAS No. 106 funds for 
the historic and future test years. Identify the actual or projected dates and amounts of the 
contributions.

Response:

There are no actual or projected SFAS 106 contributions included in the historic, future 
or fully projected future test years.

Prepared by or under the supervision of: Ann P. Kelly



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-41

Request:

Please explain the funding options or plans which are being used for SPAS No. 106 costs. 
Identify the portion of the costs which are eligible for tax preferred funding.

Response:

SPAS 106 expenditures are fully funded through a voluntary employees' beneficiary 
association (VEBA) trust. 100% of these VEBA trust funds are eligible for tax preferred 
funding.

Prepared by or under the supervision of: Ann P. Kelly
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2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-42

Request:

Is the Company studying and/or anticipating any changes to its postretirement benefits 
offered to employees as a result of SFAS No. 106 or for other reasons? If yes, please 
provide such study and/or explain the anticipated change.

Response:

UGI Gas is not studying or anticipating any changes to its postretirement benefits offered 
to employees.

Prepared by or under the supervision of: Ann P. Kelly
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2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-43

Request:

Please state whether the Company has included expenses related to SPAS No. 112 in its 
test year claim. If so, please provide complete details and include a copy of the actuarial 
study.

Response:

Yes. However, in accordance with HIPAA guidelines, UGI Gas does not record or track 
these additional expenses separately from active employee benefit costs. For this reason, 
UGI Gas does not have the ability to calculate this additional post-employment benefit 

expense.

The Company’s most recent SPAS 112 actuarial study was conducted at the end of fiscal 
year 2015. Refer to Attachment SDR-RR-43 for a copy of the report issued as a result of 
this study.

Prepared by or under the supervision of: Ann P. Kelly
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Centre Square East 
1500 Market Street 
Philadelphia, PA 19102-4790

Octobers, 2015

Mr. Richard Berger
Director, Corporate Reporting
UGI Corporation
Irwin Building
460 N. Gulph Road
King of Prussia, PA 19406

Dear Rich:

UGI FAS 112 Valuation Results As Of September 30, 2015

The purpose of this letter is to provide you with the estimated FAS 112 obligations for UGI Utilities and 
Penn Natural Gas (PNG) group as of September 30, 2015. Consistent with the September 30, 2014 
results, the UGI Utilities results contain the obligations attributable to Central Penn Gas participants as 
well.

Valuation Results

Below is a summary of the estimated FAS 112 obligations as of September 30, 2015 for UGl’s short-term 
disability (STD) income benefit and COBRA continuation of health coverage (long-term disability income, 
medical and life insurance continuation are estimated by UGI and are not included with the results 
presented in this letter). In addition, the FAS 112 obligation for PNG is provided for the STD income 
benefit. Each of the obligations was developed according to the standards of FAS 112,5 and 43. For 
comparative purposes the individual plan obligations are shown relative to September 30, 2014 results.

Obligation as of

September 30, 2015 September 30,2C114

Benefit
Non-

Current Current Total

Non-

Current Current Total

STD income (UGl) 
STD income (PNG) 
COBRA
Total

$480,000 $831,000 $1,311,000
63,000 77,000 140,000

147.000 0 147.000
$690,000 $908,000 $1,598,000

$456,000 $808,000 $1,264,000
61,000 73,000 134,000

138.000 0 138.000
$655,000 $881,000 $1,536,000

Please note the following regarding this year’s valuation results:

Short-term Disability Income Continuation

The UGI and PNG obligations for the STD income benefit as of September 30, 2015 are $1,311,000 and 
$140,000 respectively using a 4.7% discount rate; this compares to $1,264,000 and $134,000 
respectively as of September 30, 2014 using a 4.6% discount rate.

The liability amount represents the obligation for the STD income benefit to which employees are entitled 
as years of active service increase. The valuation reflects the costs associated with all future disabilities 
expected to occur after September 30, 2015. The rates of incidence and duration of STD claims are 
based on a blend of standard actuarial assumptions and actual experience received from UGI and PNG.

Tower* Watson Pennsylvania Inc., a Towers Watson company
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Attachment SDR-RR-43

A. P. Kelly 

Page 2 of 6
TOWERS WATSON Mr. Richard Berger 

October 6.2015

COBRA Continuation of Health Coverage

This amount represents UGl's obligation for the additional medical expense anticipated from COBRA 
participants above the 102% of premium UGI collects from COBRA beneficiaries. The projected cost of 
health coverage is based on UGl's average 2015 cost of providing these benefits for COBRA participants.

Rich, if you have any questions or need further information, please call me.

Sincerely,

Marc B. Freedman, ASA 

MBF/edd

cc: Julie Durham, ASA - Towers Watson/Philadelphia
Denise Bassett - UGI Utilities, Inc.
Mathieu Lussier, FSA-Towers Watson/Philadelphia 
Chris Zukas, FSA - Towers Watson/Philadelphia

Direct Dial: 215-246-6280

Page 2 of 6
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Ur. Richard Berger 
October 6. 201S

September 30,2015 FAS 112 Methods and Assumptions - UGI and PNG 

Short-term Disability Income Continuation

PNG Non Union

Methods and Assumptions

Discount Rate 4.7%

Incidence of disability 5.3%

Average duration of disability 7.0 weeks

Accounting method FAS 43, LIFO

Benefit schedule Weeks at 100% Weeks at 50%
Service (years)

Less than 1 1 0
1 less than 2 3 0
2 less than 5 5 8
5 less than 10 8 18
10 less than 15 12 14
15 less than 20 17 9
20+ 26 0

Average age 48.0

Average years of service 17.2

Percent male 80%

Average salary $56,594

Headcount 108

Page 3 of 6
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Ur. Richard Berger 
October 6, 2015

PNG Union

Methods and Assumptions

Discount Rate 4.7%

Incidence of disability 5.3%

Average duration of disability 7.0 weeks

Accounting method FAS 43, LIFO

Benefit schedule Weeks at 100% Weeks at 50%
Service (years)

Less than 1 0 0
1 less than 2 1 12
2 less than 5 2 20
5 less than 10 3 22
10+ 4 26

Average age 51.9

Average years of service 23.7

Percent male 99%

Average salary $55,689

Headcount 115

Page 4 of 6
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Ur. Richard Berger 
October 6, 2015

UGI

Methods and Assumptions

Discount Rate 4.7%

Incidence of disability 5.3%

Average duration of disability 7.0 weeks

Accounting method FAS 43, LIFO

Benefit schedule Weeks at 100% Weeks at 50%
Service (years)

Less than 1 1 0
1 less than 2 3 0
2 less than 5 5 8
5 less than 10 8 18
10 less than 15 12 14
15 less than 20 17 9
20+ 26 0

Average age 46.2

Average years of service 16.6

Percent male 63%

Average salary $71,850

Headcount 1,158
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October 6, 2015

COBRA

UGI

Methods and Assumptions

Discount Rate 4.7%

Accounting method FAS 5

Average age 53.7

Percent male 55%

Expected utilization 150% of average

Headcount 33

Average monthly rate $965

JAUGI CORPORATION - 110001\1S\HGB\SEP 30 2015 FAS 43 DISABILITY INCOMEVEXEC - OELIWUGI FAS 112 VALUATION RESULTS AS OF 9302015 LETTER.DOC/
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UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-44

Request:

Please provide all documentation supporting the uncollectible accrual rate reflected in the 
Company's filing.

Response:

Please refer to UGI Exhibit A (Historic), UGI Exhibit A (Future), and UGI Exhibit A 
(Fully Projected Future), Schedule D-l 1, for a calculation of the uncollectible accrual 
rate.

Prepared by or under the supervision of: Ann P. Kelly



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-45

Request:

Please provide all work papers and documentation supporting the Company's claimed 
balance of gas stored underground - current. Include support for the monthly injections 
and withdrawals and the gas cost rate.

Response:

Please see Attachment SDR-RR-45.

Prepared by or under the supervision of: Ann P. Kelly
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UGI Utilities, Inc. - Gas Division 
GAS STORED UNDERGROUND - CURRENT 

OCTOBER 2014 - SEPTEMBER 2015

Average

Month
Injections

DTH
Withdrawals

DTH

Inventory
Change

DTH

Inventory
Balance

DTH
Injected

Value
Withdrawn

Value
Monthly 
$ Change

Balance 
$ Value

Weighted Cost 
of Inventory 
$ per DTH

Beginning Balance 9,920,276 $ 40,010,672

October 2014 1,736,182 (53,912) 1,682,270 11,602,546 $ 6,352,337 $ (219,386) 6,132,951 46,143,624 $ 3.9770

November 2014 243,947 (860,096) (616,149) 10,986,397 $ 860,680 $ (3,532,339) (2,671,659) 43,471,964 $ 3.9569

December 2014 1,080,231 (3,335,748) (2,255,517) 8,730,880 $ 4,529,981 $ (13,412,585) (8,882,604) 34,589,361 $ 3.9617

January 20! 5 95,792 (3,341,918) (3,246,126) 5,484,754 $ 201,294 $ (13,218,453) (13,017,159) 21,572,201 $ 3.9331

February 2015 126,669 (3,346,192) (3,219,523) 2,265,231 $ 332,231 $ (13,242,978) (12,910,747) 8,661,454 $ 3.8237

March 2015 194,179 (1,632,096) (1,437,917) 827,314 $ 450,028 $ (5,964,967) (5,514,939) 3,146,515 $ 3.8033

April 2015 1,846,663 (323,598) 1,523,065 2,350,379 $ 4,073,976 $ (982,225) 3,091,751 6,238,266 $ 2.6542

May 2015 1,698,303 (330,460) 1,367,843 3,718,222 $ 3,379,449 $ (839,944) 2,539,505 8,777,771 $ 2.3607

June 2015 1,608,130 (380,259) 1,227,871 4,946,093 $ 3,848,269 $ (975,678) 2,872,591 11,650,362 $ 2.3555

July 2015 1,824,682 (200,541) 1,624,141 6,570,234 $ 4,166,533 $ (502,945) 3,663,588 15,313,950 $ 2.3308

August 2015 1,948,055 (217,819) 1,730,236 8,300,470 $ 4,772,973 $ (546,554) 4,226,420 19,540,370 $ 2.3541

September 2015 1,851,522 (189,408) 1,662,114 9,962,584 $ 4,302,397 $ (475,092) 3,827,305 23,367,675 $ 2.3455



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19,2016

SDR-RR-46

Request:

Please provide a comparison between actual and budgeted O&M expenses by budget cost 
element for the historical test year and explain any budget variances of 10 percent or 
more.

Response:

Please see Attachment SDR-RR-46.

Prepared by or under the supervision of: Ann P. Kelly
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UGI UTILITIES, INC. - GAS DIVISION 
Actual versus Budgeted Cost Element Comparison

Comparison - Actual to Budget FY 2015 ($000)

Fuel Purchase Cost*

Maintenance Expenses
Other Operating Expenses______________
Total Operating and Maintenance Expenses

Actual 2015 Budget 2015 Variance 
199,242 200,656 (1,414)

16,324 17,751 (1,427)

124,422______ 118,096 6,326
339,988 336,503 3,485

% Variance
(0.70%)
(8.04%)

5.36%
1.04%

'Excludes fuel purchases related to off system sales

Maintenance and Other Operating Expenses

Actual 2015 Budget 2015 Variance % Variance
Payroll, Payroll Taxes & Deductions 35,486 34,587 899 2.60%
Benefits 10,560 10,407 153 1.47%
Material 1,993 1,656 337 20.35%
Transportation 4,281 4,053 228 5.63%
Customer Accounting 8,990 6,564 2,426 36.96%
Overhead 208 87 121 139.08%
Non-Payroll Other 33,009 31,561 1,448 4.59%
Contractors 8,914 9,363 (449) (4.80%)
Depreciation/Amortization 31,858 31,939 (81) (0.25%)
Taxes Other than Income Taxes 5,447 5,630 (183) (3.25%)

140,746 135,847 4,899 3.60%
Material

Materials expense was $337k or 20.35% over budget. This is due primarily to an increase in Distribution 
Mains and Services Expenses driven by the colder than normal weather.

Customer Accounting

Customer accounting expense was $2,426k or 36.96% over budget. Colder than normal weather 
resulted in an increase in uncollectable accounts due to the budget being based on weather normalized 
sales which in turn led to higher uncollectable expenses.

Overhead

Overhead expenses were $121k or 139.08% over budget related to an increase in Stores Overhead 
Distributed. The Stores Overhead charges are positively correlated with material usage. Material 
expense increased more than anticipated in the budget driven primarily by colder than normal weather, 
resulting in an increase in Overhead.



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-47

Request:

Please provide the most recent actual number of eligible participants in each of the 
employee medical and dental plans reflected in the Company's filing.

Response:

Please refer to Attachment SDR-RR-22.

Prepared by or under the supervision of: Ann P. Kelly



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-25I8438

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-48

Request:

Please provide workpapers showing the derivation of future test year Social Security and 
Medicare FICA taxes based on future test year labor expense. Identify both the total and 
O&M amounts.

Response:

Please refer to Attachment SDR-RR-48.

Prepared by or under the supervision of: Ann P. Kelly
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Line No.

1
2

3

4
5

6

7

8

9

10

UGI UTILITIES, INC. - GAS DIVISION 
SCHEDULE OF FICA PAYROLL TAXES 

FOR THE TEST YEARS ENDING: 

(thousands of dollars)

Description________________ Reference 9/30/2016 9/30/2017

Budgeted O&M Labor Dollars 
Budgeted Capital Labor Dollars 

Budgeted Wages Subject to FICA

Budgeted FICA Expense - O&M Labor 
Budgeted FICA Expense - Capital Labor 
Budgeted FICA Expense

FICA Percentage

Pro Forma Payroll Adjustments

Pro Forma FICA Expense

Total Pro Forma FICA Expense - O&M Labor

$ 34,122 $

13,325
35,248
13,725

L 1 + L 2 47,447 48,973

2,601 2,679
1,016 1,043

L4 + L5 3,616 3,722

L6/L3 7.62% 7.60%

845 1,941

L 7 * L 8 64 148

$ 2,665 $ 2,827L4 + L9



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-49

Request:

Please provide work papers showing the derivation of future test year federal and state 
unemployment taxes. Show both the total and O&M amounts.

Response:

Please refer to Attachment SDR-RR-49 for the requested workpaper.

Prepared by or under the supervision of: Ann P. Kelly
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UGI UTILITIES, INC. - GAS DIVISION 
SCHEDULE OF UNEMPLOYMENT TAXES 

FOR THE TEST YEARS ENDING: 
(thousands of dollars)

Line No. Description Reference 9/30/2016 9/30/2017

1 Budgeted O&M Labor Dollars $ 34,122 $ 35,248
2 Budgeted Capital Labor Dollars 13,325 13,725
3 Budgeted Labor L 1 + L 2 47,447 48,973

4 Budgeted FUTA Expense - O&M Labor 53 55
5 Budgeted FUTA Expense - Capital Labor 21 21
6 Budgeted FUTA Expense L4 + L5 74 76

7 FUTA Percentage L6/L3 0.16% 0.16%

8 Pro Forma Payroll Adjustments 845 1,941

9 Pro Forma FUTA Expense

00-J*f- 1 3

10 Total Pro Forma FUTA Expense - O&M Labor L4 + L9 $ 54 $ 58

11 Budgeted SUTA Expense - O&M Labor 471 485
12 Budgeted SUTA Expense - Capital Labor 183 189
13 Budgeted SUTA Expense L 11 +L 12 654 674

14 SUTA Percentage L 13/L3 1.38% 1.38%

15 Pro Forma Payroll Adjustments 845 1,941

16 Pro Forma SUTA Expense L 14 * L 15 12 27

17 Total Pro Forma SUTA Expense - O&M Labor L 11 +L 16 $ 483 $ 512



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-50

Request:

Please provide work papers showing the derivation of future test year capital stock taxes.

Response:

Please see Attachment SDR-RR-50 for calculation of the future test year capital stock 
taxes as listed in UGI Gas Exhibit A (Future), Schedule D-31.

The capital stock tax is set to phase out after tax year 2015 (i.e. after fiscal year ended 
9/30/16). Due to the planned phase out, no calculation has been prepared for the fully 
projected future test year, i.e. fiscal year ending 9/30/17.

Prepared by or under the supervision of: Nicole M. McKinney
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UGI UTILITIES, INC. - GAS DIVISION 

FUTURE TEST YEAR CAPITAL STOCK TAX EXPENSE • 9/30/2016

Book Income
9/30/2012
9/30/2013
9/30/2014
9/30/2015
9/30/2016

Total Book Income (UGI Utilities, Inc.)

Budget
9/30/2016

58,720,231
68,609,981
77,071,387
75,819,945
62,188,000

342,409,544

Divisor 5.000

Average Book Income 68,481,909

Divide Book by .095 (A) 720,862,198

Ending Net Worth
75% of Net Worth (B)
Total (A+B)
Divided by 2 
$160,000 Deduction
Capital Stock Value
Apportionment %
Taxable Value
Rate
Estimate Capital Stock Tax

931,719,716
698,789,787

1,419,651,985
709.825.993 

(160,000)
709.665.993

62.7286%
445,163,542

0.045%
200,324

Allocation Factor
UGI Gas Capital Stock Tax

82.18%
164,626



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-251843 8

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-51

Request:

If applicable, please provide a copy of the billing and payment terms for all contracts 
between the Company and its parent or an affiliated company for services. Further, to the 
extent that the parent or affiliated company provides service to non-affiliated companies, 
please provide the corresponding billing and payment terms.

Response:

Please see response to III-A-22 for contracts between UGI Gas and its affiliates and 
subsidiary companies.

Prepared by or under the supervision of: Ann P. Kelly



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-52

Request:

Please provide the annual level of outside services employed for the preceding three 
calendar years. Include in your response a breakdown of the test year amount indicating 
the service provider and the type of service performed.

Response:

Please see response to III-A-28 - Part 3: Account 923-Outside Service.

Prepared by or under the supervision of: Ann P. Kelly



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-53

Request:

Please describe each budgeted or planned cost savings program to be implemented during 
the historic or future year. Please identify the cost of implementing the program and the 
anticipated annual savings.

Response:

Please see the Direct Testimony of Paul J. Szykman, UGI Gas Statement No. 1.

Prepared by or under the supervision of: Ann P. Kelly



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-2518438

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-54

Request:

Please explain how the Company has treated reserve accruals and balances for 
ratemaking purposes and provide the requested level of any self-funded reserve accruals 
by type of item.

Response:

Please refer to Attachment SDR-RR-54.

Prepared by or under the supervision of: Ann P. Kelly
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UGI Utilities, Inc. - Gas Division 
Schedule of Reserve Accruals and Balances 

(Thousands of Dollars)

Reserve Type
HTY

Balance
9/30/15

Expense Treatment for Ratemaking Purposes
Related 

Adjustment 
Schedules (1)

Environmental $3,735 Adjusted to the future estimated remediation costs Schedule D-8
Bad Debt $3,158 Adjusted by applying the three-year historical average write-off percentage to 

adjusted revenues
Schedule D-l 1

Injuries & Damages $590 Adjusted to a three-year historical average Schedule D-l5

Workers’ Compensation $283 No adjustment required (2) None

Medical $129 No adjustment required (2) None

(1) Each respective schedule is disclosed in UGI Exhibit A (Historic), UGI Exhibit A (Future) and UGI Exhibit A (Fully Projected).
(2) There are no related ratemaking adjustments required, as expenses are budgeted on a normalized basis.



UGI Utilities, Inc. - Gas Division
Docket No. R-2015-251843 8

2016 Base Rate Case
Responses to Standard Data Requests - Revenue Requirement

Delivered on January 19, 2016

SDR-RR-55

Request:

Please provide a copy of the corporate federal tax returns and supporting schedules for 
the preceding three years and, if applicable, a copy of the calculation work papers for the 
Company's consolidated tax savings adjustment.

Response:

UGI Utilities, Inc. - Gas Division is included as part of a consolidated federal income tax 
return. Since the complete federal tax return is a voluminous document, only excerpts 
from the preceding three years' returns are provided. Please see Attachment SDR-RR-55 
for these excerpts. The complete tax returns are available at UGI Corporation 
headquarters in King of Prussia, PA.

Please also see the response to II-A-26 for the calculation of a consolidated tax savings 
adjustment.

Prepared by or under the supervision of: Nicole M. McKinney
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For calendar year
U.S. Corporation Income Tax Return
2011 or tax year beginning _ JJDj/01/^J

Attachment SDR-RR-55 

N. M. McKinney 

l of 53
OMB No. 1545-0123

Ql/2_011__ .ending _09^3g/_2_012
► See separate instructions. ©11

> Check IF: 
iConsolWateO return 

(attach Form B51) 
t>Ute/nonlite 

consoltdateO return 
Persona* noidmg ca 
(attach Sen. PH), . 
Persona service 
carp, (tee tniiualcr*)

Scheoute M-3

TYPE

OR

PRINT

Name

UGI Corporation & Subsidiaries
Number, street, and room or suite no. it a P .0. &ok, see instructions. 

P.O. Sox 658
City or town, state, and ZIP code

Valiev Forge, Pfl. 19482

B Employer identification number

23-2668356
C Date incorporated

12/20/1991
O Total assets (see mstruchons)

S 4,753,173,000

1 a Merchant card and third-party payments. For 2011, enter -0- 

b Gross receipts or sales not reported on ime 1 a (see instructions)

c Total. Add lines la and 1b

1a
3^

2,433,438,172.

1b 2,433,569,105.

1c 2.433,569,105.
<t Returns and allowances plus any other adjustments (see instructions) Id 130,933.

e Subtract line Id from line ic le

2 Cost of aoods sold from Form 1125-A. line 8 (attach Form 1125-A) 2 1,803.691.615.

3 Gross profit. Subtract line 2 from line le ........................................................................................................... 3 629.746.557.

4 Dividends (Schedule C, line 19) 4 6.808,360.

5 Interest 5 11.016,761.

6 Gross rents 6 2,516,916.

7 Gross royalties 7

8 Capital gain net income (attach Schedule D (Form 1120))........................... ............................................... 8 2.714,606.
9 Net gain or (loss) from Form 4797, Pan II, line 17 (attach Form 4797) . . . ........................................... 9 259,497.

16 Other income (see instructions - attach schedule)....................................................................................................... 10 56.974.811.
11 Total income. Add lines 3 through 10......................................................................................................................► 11 710,037,508.
12 Compensation of officers from Form 1125-E, line 4 (attach Form 1125-1

13 Salaries and wages (less employment credits) ..................................

S)......................................................► 12 12.465.292.

13 82.219,438.

14 Repairs and maintenance 14 56.646,084.

1 & Bad debts 15 10.001.268.

16 Rents 16 2.967,817.

17 Taxes and licenses 17 43.185,043.

18 Interest .... ... 18 69,499,374.
19 756,’59.

20 Depreciation from Form 4562 not claimed oh Form 1125-A or elsewhere on return (attach Form 4562). .

21 Depletion

20 231.164.146.

21

22 Advertisina 22 4,112,321.

23 Pension, profif-sharina. etc., plans 23 19.997.790.

24 Employee benefit oroarams 24 22,994,798.

25 Domestic production activities deduction (attach Form 8903)................... ............................................... 25

26 Other deductions (attach schedule) ....................... 26 133,199, 619.
27 Total deductions. Add lines 12 through 26 .................................. . . . . ► 27 689.209.249.

28 Taxable income before net operating loss deduction and special deductions. Subtract line 27 from line 11 28 20.828.259.

29 a Net operating loss deduction (see instructions) 29a

29c NONE

b Special deductions (Schedule C, line 20) ?Rh NONF
c Add fines 29a and 29b.....................................................................................................................................................

30 Taxable income. Subtract line 29c from line 28 (see insiructions) ... 30 20.828.259.
31 Total tax (Schedule J. Pari I. line 11)............................................................................................................................. 31

32 Total oavments and refundable credits (Schedule .1. Part II. line 21) 32 23.089.193.

33 Estimated tax penalty (see instructions). Check if Form 2220 is attache

34 Amount owed. If line 32 is smaller than the total of lines 31 and 33. e

d 33

nter amount owed 34

35 Overpayment If line 32 is larger than the total of lines 31 and 33, enter an

36 Enteremouni from !ins35vou want: Credited to 2012 estimated tax ► 2

lount overpaid 35 23,089,193.

3,089.193. Refunded ► 36

3n
ire

Under penalties ot perjury. I declare that I have examined inis return, mouding accompanying schedules ana statements, and to me best a my knowledge and belief, it is true, correct, 
and complete. Declaration of preparer (other than taxpayer) is based on ail nlamraiicn of which preparer has eny knowledge.

Signature
of officer Davinder S. Athwcfl

Q6/10/2Q13 frVice President
Title

May the IRS discuss this return 

with the preparer shown below 

(see instructions)?! Tee )Ho

Preoarefs signature Date Check if PT1N

sell-employedid

sparer 
e Oniy

Print/Type preparer's name

Firm’s name

Firm's address ►

Firm's EiN ►

Phone no.

Paperwork Reduction Act Notice, see separate Instructions.

1102000 06/07/2013 17:04 : 47
Form 1120 (2011)

a



Attachment SDR-RR-55 

N. M. McKinney 

2 of 53
UGI Corporation & Subsidiaries 23-2668356
Form 1120 (2011)_________________________________________________________________________________ Page 2
kf3!T3!NIEi*i Dividends and Special Deductions (see instructions) (a) OMdeftcis 

received (b)%
(c) Special deductions 

(a)x(b)

1 Dividends from less-than-20%-owned domestic corporations (other than debt- 

financed stock)................................................................................................................. NONE 70 NONE

2 Dividends from 20%'or-more-owned domestic corporations (other than debt-

80

3 Dividends on debt-financed stock of domestic and foreign corporations ....

4 Dividends on certain preferred stock of less-than-20%-owned public utilities . .

£ Dividends on certain preferred stock of 20%-or-more-owned public utilities . . .

6 Dividends from iess-than-20%-owned foreign corporations and certain FSCs . .

7 Dividends from 20%-or-more-owned foreign corporations and certain FSCs . . .

aae
^(rjcSors

42

48

70

80

100

NONE

10 Dividends from domestic corporations received by a small business investment

company operating under the Small Business Investment Act of 1958 ...............

11 Dividends from affiliated group members....................................................................

100

NONE 100 NONE

12 Dividends from certain FSCs........................................................................................... 100

13 Dividends from foreign corporations not included on lines 3,6,7, 8.11. or 12

14 Income from controlled foreign corporations under suopan F (attach Fomifs) 5471). , . .

15 Foreion dividend aross-uo

5.680.150.

.;

' ';:7

1,128.210.

16 IC-DISC and former DISC dividends not included on lines 1,2, or 3

t7 Other dividends

18 Deduction for dividends paid on certain preferred stock of public utilities . . . .

19 Total drvidends. Add lines 1 through 17. Enter here and on page 1, line 4 . . ► 6.R08.360.

Total special deductions. Add lines 9, 10, 11, 12, and 18. Enter here and on page 1, line 29b..................................► NONE
Form 1120 (2011)

120 2.000
06/07/2013 17:04:47



Atlachmenl SDR-RR-55

UGI Corporation & Subsidiaries
Form 1 120 (2011)

Schedule J Tax Computation and Payment (see instructions)
Part I - Tax Computation

Page 3

1 Check if the corporation is a member of a controlled group (attach Schedule O (Form

2 Income tax. Check If a qualified personal service corporation (see instructions) . . .

3 Alternative minimum tax (attach Form 4626)

1120)) . . ►!

.................... ►L 2 7.289.891.
3 NONE

4 7.289.891.

5a Foreign tax credit (attach Form 1118)........................................................................ 5a 7.289.891.

6 7.289.891.

b Credit from Form 8834, line 30 (attach Form 8834).............................................

c General business credit (attach Form 3800).............................................................

5b

Sc
d Credit for prior year minimum tax (attach Form 8827) . , 5d

e Bond credits from Form 8912 5e

6 Total credits. Add lines 5a through

7 Subtract line 6 from line 4................................................................................................................................................... 7

8

9a

10

9b

c interest due under the look-back method - completed long-term contracts
9c

d Interest due under the look-back method - income forecast method (attach

9d

9e

9f

10 TotaL Add lines 9a through 9f . ...........................

11 Total tax. Add lines 7. 8. and 10. Enter here and on oaoe 1. line 31........................................................................ 11

Part II - Payments and Refundable Credits
12

13

14

15

16

17

18 

IS

2010 overpayment credited to 2011

2011 estimated tax payments...................

2011 refund applied for on Form 4466

Combine lines 12,13, and 14...................

Tax deposited with Form 7004 ...................

Withholding {see instructions)

Total payments. Add lines 15, 16, and 17 

Refundable credits from:

a Form 2439 19a

b Form 4136 19b 2.263.

c Form 3800. line 17c and Form 8827. line 8c......................................................... 19c

d Other (attach schedule - see instructions)................................................................ 19d

20

21

Total credits. Add lines 19a through 19d............................................................................

Total payments and credits. Add lines 18 and 20- Enter here and on page 1. line 32

12

13

14

15

16

17

18

20

21

Schedule K Other Information (see instructions)
Check accounting method: a Cash X Accrual Other {specify) ►.

See the instructions and enter the:

Business activity code no. ► _.5_5111_2________________________________
Business activity ►__Holding Company___________________
Product or service ► _Mann_t _Service_s_______________
Is the corporation a subsidiary in an affiliated group or a parent-subsidiary controlled group?, 

If "Yes," enter name and EIN of the parent corporation ►______________________________

17.986,930.

5,100.000.
)

23.086.930.

23.086.930.

2.263.
23.069.193.

4 At the end of the tax year.

a Did any foreign or domestic corporation, partnership (including any entity treated as a partnership), trust, or tax-exempt 

organization own directly 20% or more, or own, directly or indirectly, 50% or more of the total voting power of all classes of the

corporation's stock entitled to vote? If "Yes,” complete Part I of Schedule G (Form 1120) (attach Schedule G)......................................................

b Did any individual or estate own direclly 20% or more, or own, directly or indirectly, 50% or more of the total voting power of all 

classes of the corporation’s stock entitled to vote? If "Yes." complete Part II of Schedule G (Form 1120) (attach Schedule G)...........................

Yes No

X

X

X
Form 11 20 (2011)

JSA
1C1130 2.000

06/07/2013 17:04:47 6



UGI Corporation
:orm 1120 (2011)

Schedule K

& Subsidiaries

Other information continued (see instructions)

N. M. ^kTiT^68356

Ant' p«gg4

Attachment SDR-RR-55

5 At the end of the tax year, did the corporation:

a Own directly 20% or more, or own, directly or indirectly, 50% or more of the total voting power of all classes of slock entitled to vote of 

any foreign or domestic corporation not included on Form 851, Affiliations Schedule? For rules of constructive ownership, see instructions. 

If "Yes," complete (T) through (iv) below.

Yes

(1) Name of Corporation
(ii) Employer

Identification Num&er 
(if any)

(lit) Country of 
incorporation

(Iv) Pe 
Owned 

St

centag 
n Votir 

DCk
3

SEE
SEPARATE
SUBGROUPS

b Own directly an interest of 20% or more, or own, directly or indirectly, an Interest of 50% or more in any foreign or domestic partnership 

(including an entity treated as a partnership) or in the beneficial interest of a trust? For rules of constructive ownership, see instructions.

If 'Yes," complele (i) through (iv) below. 
X

(i) Name of Entity
(H) Employer 

Identification Number 
(if anv'i

pit) Country of 
Organization

(iv) Maximum 
Percentage Owned in 
Profit. Loss, or Capita!

SEE
SEPARATE
SUBGROUPS

During this tax year, did the corporation pay dividends (other than stock dividends and distributions in exchange for stock) in 

excess of the corporation's current and accumulated earnings and profits? (See sections 301 and 316.)

If "Yes,” file Form 5452, Corporate Report of Nondividend Distributions.

If this is a consolidated return, answer here for the parent corporation and on Form 851 for each subsidiary.

At any time during the tax year, did one foreign person own, directly or indirectly, at least 25% of (a) the total voting power of all 

classes of the corporation's stock entitled to vote or (b) the total value of all classes of the corporation's stock? _

Ferrules of attribution, see section 318. If "Yes," enter:

(I) Percentage owned ►__________________________ and (H) Owner's country ►_________________________________________________

(c) The corporation may have to file Form 5472, Information Return of a 25% Foreign-Owned U.S. Corporation or a Foreign

Corporation Engaged in a U.S. Trade or Business. Enter the number of Forms 5472 attached ►_____________________________________

Check this box if the corporation issued publicly offered debt instruments with original issue discount _ _ .......................^

If checked, the corporation may have to file Form 8281, Information Return for Publicly Offered Original Issue Discount Instruments.

Enter the amount of tax-exempt interest received or accrued during the tax year ► $__________________________________________

Enter the number of shareholders at the end of the tax year (if 100 or fewer) ►_______________________________________________

If the corporation has an NOL for the tax year and is electing to forego the carryback oeriod, check here b

14

If the corporation is filing a consolidated return, the statement required by Regulations section 1.1502-21 (b)(3) must be attached 

or the election will not be valid.

Enler the available NOL carryover from prior tax years (do not reduce it by any deduction on line 29a.) ► 5__________________________

Are the corporation's total receipts (line 1c plus lines 4 through 10 on page 1) for the tax year and its total assets at the end of

the tax year less than 5250.000?.............................................................................................................................................................................................
If ’Yes," the corporation is not required to complete Schedules L, M-l, and M-2 on page 5. instead, enter the total amount of cash 
distributions and the book value of property distributions (other than cash) made during the tax year. $

Is the corporation required lo file Schedule UTP (Form 1120), Uncertain Tax Position Statement (see instructions)?

If "Yes,'’ complete and attach Schedule UTP.

Did the corporation make any payments in 2011 that would require il to file Forms(s) 1099 (see instructions)?

if "Yes," did or will the corporation file all required Forms 1099?.............................................................................................................................
73a"

1C1 135 2.000

X

X

X

06/07/2013 17:04:47

Fofm 1120 (2011)

7



} UGI Corporation & Subsidiaries
irm 1120 (2011)

Schedule JL

Atlachmem 8355

N. M. McKinney Page 5

Balance Sheets per Books

Assets

Cash...........................................................

Trade notes era accounts receivable . 

Less allowance for bad debts . . .

Inventories...............................................

U.S. government obligations . . . 

Tax-exempt securities (see instructions) 

Other current assets (attach schedule) .

Loans lo shareholders......................

Mortgage and real estate loans . . 

Other investments (attach schedule 

Buildings and other depreciable assets. 

b Less accumulated depreciation .

11 a Depletabie assets..............................

b Less accumulated depletion . . . 

Land (net of any amortization)

13a Intangible assets (amortizable only) 

b Less accumulated amortization . . 

Other assets (attach schedule) . . 

Total assets...........................................

Liabilities and Shareholders' Equity

Accounts payable
Mongages, notes, bonds*payable in less
than 1 year.................................................
Other current liabilities (attach schedule)

Loans from shareholders 
Mortgages, notes, bonds payable in 1 year
or more.................................................
Other liabilities (attach schedule) 

Capital stock: a Preferred stock 

b Common stock 

Additional paid-in capital....

Retained eamrngs-Appropriated (attach scneauie)

Retained earnings - Unappropriated 
Adjustments to shareholders' equity 
(attach schedule)........................................

Less cost of treasury stock .... 

Total liabilities and shareholders' equity

Schedule M-1

Beginning of tax year End of tax year 7 of dd

fa) <b) (c) (d)

154,286,526.

119,455, 000.

155,172,007.

195,337,000.

145,615, 000. 148,913,000.( 8,671,526.) ( 6,259,007.)

2,628,775,025.

146,989,000.

2,797,545,849.

123,971,000.

73,863.O00. 106.067,000.

876,230,000. 1,299,229.000.

1,785,508.025. 1.909,084.849.( 843,267,000. > t 888.465,000.)

( ) ( )

222,572,909.

29,533,975.

552,963,822.

14 , 841,151.

214,472,000. 544,019,000.( 8,100,909. ) ( 8,944,822. )

337,360, 000. 411,711,000.

3.731.026.000. 4.753.173.000.

118,618,000. 110,924,000.
64,771.000. 227,729,000.

170,905,000. 157,876,000.

612,328,000. 967,905.000.
602,312,000. 1,057,401,000.

937,375,000. 1,157,667,000.

1.085,844,000. 1,165,682,000.

-33,340,000. -63,317,000.

1 27,787,000.) ( 28,694,000.)

3.731.026.000. 4,753,173,000.
Reconciliation of Income (Loss) per Books With Income per Return
Note: Schedule M-3 required instead of Schedule M-1 if total assets are S10 million or more - see instructions

Net income (loss) per books . . .

Federal income tax per books 

Excess of capital losses over capital gams 

income subject to tax not recorded on books 

this year (itemize): _ _ ____

S Expenses recorded on books this year not 
deducted on this return (itemize):

a Depreciation....................... $

b Charitable contributions. 

c Travel and entertainment

Add lines 1 through 5

;j3chedule.M-2

7 Income recorded on books this year
not included on this return (itemize): 
Tax-exempt interest 5

8 Deductions on this return not charged 

against book income this year (itemize): 

a Depreciation S

b Charitable contributions S

9 Add lines 7 and 8

10 Income (oaae 1. line 28) - line 6 less line 9
Analysis of Unappropriated Retained Earnings per Books (Line 25, Schedule L)

Balance at beoinnlno of vear 1.085.844.000. ! 5 Distributions: a Cash 119.096,995.

Net income (loss) per books 152,912,177. b Stock 1

Other increases (itemize): c Property

6 Other decreases (itemize): 392.288.

46.415.106. 7 Add lines 5 and 6 119. 489,28.3.

Add lines 1.2. and 3.............................. 1.285.171.283. 8 Balance a! end of year (tme a less lire 7) 1.165.682.000.
Form 1120 (20iij

JS*
Cl 140 2.000

06/07/2013 17:04:47



EDULE M-3 
m 1120)
:ment of the Treasury 
il Revenue Service

Net Income (Loss) Reconciliation for Corporations 
With Total Assets of $10 Million or More

► Attach to Form 1120 or 1120*C.
► See separate instructions. 

Attachment SDR-RR-55 
N. M. McKinney 

6 of 53
OMB No. 1545-0123

©Il

.> of corporation (common parent, if consolidated return) 

»I Corporation

Employer Identification number

23-2668356
neck applicable box(es): (1) Non-consolidated return (2) Consolidated return (Form 1120 only)

(3) X Mixed 1120A./PC qroup (4) Dormant subsidiaries schedule attached

Financial Information and Net Income (Loss) Reconciliation (see instructions)

Did the corporation file SEC Form 10-K for Its income statement period ending with or within this tax year? 

Yes. Skip lines 1D and 1c and complete lines 2a through 11 with respect to that SEC Form 10-K.

No. Go to line ID. See instructions if multipie non-tax-basis income statements are prepared.
X

Did the corporation prepare a certified audited non-tax-basis income statement for that period? 

Yes. Skip line 1c and complete lines 2a through 11 with respect to that income statement. 

No. Go to line 1c.

Did the corporation prepare a non-tax-basis income statement for that period?

Yes. Complete lines 2a through 11 with respect to that income statement.

No. Skip fines 2a through 3c and enter the corporation's net income (loss) per its books and records on line 4a. 

Enter the income statement period: Beginning 10/01/2011 Ending 09/30/2 012 

Has the corporation's income statement been restated for the income statement period on line 2a?

Yes. (if “Yes.'' attach an explanation and the amount of each item restated.)

No.

Has the corporation's income statement been restated for any of the five income statement periods preceding She period on line 2a? 

Yes. (If "Yes," attach an explanation and the amount of each item restated.)

No.

Is any of the corporation's voting common stock publicly traded? 

Yes.

No. If "No," go to line 4a.
X

Enter the symbol of the corporation's primary U.S. publicly traded voting common

stock ............................................................................................................................................

Enter the nine-digit CUSIP number of the corporation's primary publicly traded voting 

common stock........................................................................ ....................................................
4a 1 199.378,418.

58 ( 46.522,913
5b

6a ( )

6b

7a

7b

7c

8

S

10a

10b

10c 56,674.
11 152,912,177.

Worldwide consolidated net income (loss) from income statement source identified in Part I. line 

Indicate accounting standard used for line 4a (see instructions):

Other (specify)(1) XI GAAP (2) ___[IFRS (3) I___ [Statutory (4) Tax-basis (5)

Net income from nonmcludible foreign entities (attach schedule)................................................................................

Net loss from noninciudibie foreign entities (attach schedule and enter as a positive amount)...........................

Net income from noninciudibie U.S. entities (attach schedule)...................................................................................

Net loss from noninciudibie U.S. entities (attach schedule and enter as a positive amount)..................................

Net income (loss) of other includible foreign disregarded entities (attach schedule)..............................................

Net income (loss) of other includible U.S. disregarded entities (attach schedule).....................................................

Net income (loss) of other includible entities (attach schedule)...................................................................................

Adjustment to eliminations of transactions between includible entities and noninciudibie entities (attach

schedule)..................................................................................................................................................................................
Adjustment to reconcile income statement period to tax year (attach schedule).....................................................

Intercompany dividend adjustments to reconcile lo line 11 (attach schedule).........................................................

Other statutory accounting adjustments to reconcile to line 11 (attach schedule).................................................

Other adjustments to reconcile to amount on line 11 (attach schedule)....................................................................

Net Income (loss) per income statement of includible corporations. Combine lines 4 through 10...................

Note. Part I, line 11, must equal the amount on Part II, line 30, column (a), and Schedule M-2, line 2.

Enter the total amount (not just the corporation's share) of the assets and liabilities of ail entities included or removed on the following lines.

Total Assets Total Liabilities

Included on Part 1, line 4 ...................► 9,677,492,438. 6,358,788,391.

Removed on Part 1. line 5................... . . ► 1.333,090,280. 839.392,172.

Removed on Part 1. line 6................... . . ►

included on Part 1. line 7................... ...................►

,aperwork Reduction Act Notice, see the instructions for Form 1120.

0 2.000

06/07/2013 17:04:47

Schedule M-3 (Form 1120) 2011

10



* Mixed Grouo Consolidation *
Schedule M-3 (Form 1120)2011

Attachment SDR-RR-55
N. M. McKinney

7or%fl.2

Name of corporation (common parent, if consolidated return)

UGI Corporation

Employer identification number

23-2668356
Oteck applicable Dox(es); (1) [ X 
Cbec* if a auQ-consoiiaateo (6)

Consolkjaietigroup __ (2) |____|Paremcorp (3)

112C group (7)  1120 eliminations

Consolidated eliminations <«> Subsidiary corp (5) X Mixed 1120/L/PC group

Name of subsidiary (if consolidated return) Employer identification number

Part II: Reconciliation of Net Income (Loss) per income Statement of includible Corporations With Taxable 
Income per Return (see instructions)

income (Loss) Items
(Attach schedules for lines 1 through 11) 

1 income (loss) from equity melhod foreign
corporatKms.................................................

Gross foreign dnidenas not previously taxed 

Su&pan F, QEF, and similar income inclusions 

Section 76 gross-up...........................

Gross foreign distributions previously taxed 
income (loss) from equity method U S.
corporations............................................
U S. aiviaends not eliminated r. tax 
consoitaaiton........................................

8 Minority interest for mcludioie corporations

9 income (loss) from U S. partnerships

10 Income (loss) from foreign parinerships

11 income (loss) from other pass-through entities

12 Items relating to reportable transactions

(attach details)...............................

13 Interest income (attach Form 6916-*)

14 Total accrual to cash adjustment. .

18 Hedging transactions......................

16 Mark-to-marvel ncome (toss) . . .

17 Cost of goods sold (attach Form 6916-A)

16 Safe versus lease (for sellers and/or lessors;

16 Section 481 (a) adjustments..................

20 Uneamed/deferred revenue . .

21 Income recognition from long-term contracts

22 Orlglna! issue dtscoum end cinei impunsd vaerest >

23a Income statement gain/toss on sale, 
exchange, abandonment, worthlessness, or 
other disposition ot assets other than 
inventory and pass-through entitles. . . .

b Gross capita gams from Schedule D 
excluding amounts from pass-through entities

c Gross caoital losses from Scnedule O. 
excluding amounts from pass-through entities 
abandonment losses, and worthless stock 
losses.........................................................

d Net gam/toss reported on Form 4797. line 
17, excluding amounts from pass-througn 
entities, aoanoonment losses, and worthless 
stock losses.................................................

e Abandonment losses

f Wonniess stock losses (attach details) • • - 
g Other gam/ioss on dissoshion ot assets otner 

than inventory............................................

24 Capital loss limitation and carrytorward used
26 Otner Income (loss) ilems with differences 

(attach soiedule)........................................
26 Total income (loss) items. Comome Imes '

through 25 .................................................

27 Total expense/deduction Items (from Par.

III. line 38).....................................................

28 Other items with no differences..................
29a Mixed groups, see msiructions All others, 

combine lines 26 through 26......................

b PC insurance subgroup reconciliation totals

e Life insurance subgroup reconciliation toiais 
30 Reconciliation totals. Combine tines 29a 

through 29c.................................................

(')
Income (Loss) per 
income Statemanl

(b)
Temporary
Difference

(e|
Permanent
Difference

W
Income (Loss) 

per Tax Return

. V • ■ •

( ) ( )

153.121.566. -195.829.387. 63.723.888. 21.016,067.

-209.389. 133.512. -Ill,931. -187,808.

152,912.177. -195.695.875. 63.611.957. 20.828.259.
Note. Line 30, column (a), must equal the amount on Part I, line 11, and column (d) must equal Form 1120, page 1, line 28.

JSA

731 2,000

06/07/2C13 17:04:47

Schedule M-3 (Form 1120) 2011
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lame of corporation (common parent, rf consolidated return)

ctiedule M-3 (Form 1120) 2011_____________________________

* 1120 Subgroup

Employer identification number

Attachment SDR-RR-55
N. M. McKinney

____________________ g«fa,2

UGI Corporation 23-2668356
heck applicable Poxtes) (1} Consolidated arouc |2) P*entcorp (3) Consolidated eliminations (4) Subsidiary corp (S) X
heck if a sub-consdiqated: (6jiX ttZOqroop (7) 1120 elimmsifWiS

lame of subsidiary (if consolidated return) Employer Identification number

Part H. Reconciliation of Net income (Loss) per Income Statement of Includible Corporations With Taxable 
Income per Return (see instructions)

Income (Loss) Items
(Attach schedules forlines 1 through 11)

1 Income (loss) Iran equity method foreign 
corporations................................................

Gross foreign aiwjenbs not previously taxed 

Subpart F. QEF. and similar income inclusions 

Section 76 gross-up..........................

Gross foreign distributions previously faxed 
Income (loss) from equity method U S.
corporatims
u.s! ■dividends not eliminated In tax 
consolidation........................................

8 Minority interest for inci udtble corporations

9 income floss) from U.S. partnerships . .

0 income (toss) from foreign partnerships

1 income (toss) from other pass-through entities

2 items relating to reponapie transactions

(acaen details)...............................

Interest income tattech Form N16-A)

Total accrual to cash adjustment. .

Hedging transactions..................

Martt-io-martet income (loss) . .

Cost of goods sold (attach Form 8fllS-A) .

8 Sale versus lease (for sellers and/or lessors)

9 Section 481(a) adjustments......................

:0 Uneamed/deferred revenue......................

:1 Income recognition from long-term cohtracis

2 Original Hsus t&tceum ana olht< impUMMaen •

3* income statement gain/lass on sae. 
exchange, abandonment, worthlessness, or 
other disposition of assets other than 
inventory and pass-through entitles, • • •

b Gross capital gams from SchedtUe 0. 
excluding amounts from pass-through eniities

c Gross capital losses from Scnedi^e 0. 
exciudng amounts from pass-through entities, 
abandonment losses, and worthless slock 
losses.........................................................

d Net gair.Aoss reported on Form <7g7, line 
17, excluding amounts from pass-through 
entities, abandonment losses, end worthless 
stock losses................................................

e AbandCHvnem tosses

f Worthless stock losses (attach details) • - - 
g Other gam/ioss on disposition of assets other 

than inventory............................................

4 Capital loss limitation and carryforward used
5 Other income (loss) items with differences

(attach stJieduie)........................................
6 Total income (toss) items. ComOtne imes 1

through 25................................................

jr Total experrsc/doduction Items (from Fan 

HI. line 38)....................................................

9 Olher items with no deferences..................
9a Mixed groups, see instructions. AM others, 

combine lines 26 through 26......................

b PC insurance subgroup reconciliation (btais

c Life insurance subgroup reconckiaiion iotas 
Reconciliation totals. Combine lines 29a 
through 29c

(a)
income (Loss) per 
income Statement

(b)
Temporary
Difference

(c)
Permanent
Difference

W
Income (Loss) 
per Tax Return

47,560. -47.560. ' vr.:

5.680.150. 5.680.150.

1,128.210. 1.128,210.

. ••• . ■: ....

25,639,577. 7.332.540. 32,972.117.

3.963.365. 16.293. 3.979,658.

-425,124. 1,469.817. 1,090,775. 2.135,468.

( 1,792,757,871) -10.933,744. f 1,803.691,6151

2. 159.825. -24,714. 2,135,111.

98.010. 47,431. -145.441.

............r ^

-65.419. 266.994. 201.575.

-2,347.881. 2,314,831. -108,093. -141,143.
-1.763.622.539. 93,182. 7 928,888. -1.755.600,469.

-284,636,758. -195.922,569. 55.795.000. -424.764.327.

2.201.380.863. 2.201.380.863.
153,121,566. -195.829,387. 63,723.888. 21.016.067.

153.121,566. -195,829,387. 63.723.888. 21.016,067 .

5A

1 2.000

Note. Line 30, column la), must equal the amount on Part 1, line 11. and column (d) must equal Form 1120, page 1. line 28.

06/07/2013 17:04:47

Schedule M-3 (Form 1120) 2011
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Attachment SDR-RR-55

Schedule M-3 (Form 1120) 20i 1

* 1120 Subgroup *
N. M. McKinney

9of53
Page 3

Name of corporation (common parent, If consolidated return)

UGI Cornorfltion

Employer identification number

23-2668356

Check applfcAie bsxfes): (1)

Check if a sub-consolidated: (i>)

Consolidated group (2) Parent carp (3)

X 1120 group (7) 1120 eliminations

Consdioated eliminations (4) Subsidiary corp (6) X Mixed 1 f 20/UPC proup

Name of subsidiary (if consolidated return) Employer identification number

RartilH Reconciliation of Net Income (Loss) per Income Statement of Includible Corporations With Taxable 
Income per Return - Expense/Deduction Items (see instructions)

Expense/Deduction Items

1 U.S. current mcome tax expense . . . .

2 U.S deferred mcome rax eraense . . . .

3 State and local current income tax expanse.

4 State and local deferred income tax expense

5 Foreign current mcome lax expense (otner 

tnan foreign witnnading taxfS) . . .

6 Foreign deterred Income tax expense .

7 Foreign wimtiolding ..................................

e interest expense (attacn Form 8916-A)

9 Stock option expense ..........................

10 Otner eqtiity-Oosed compensation • •

11 Meets and entertainment.....................

12 Fines and penalties...............................

13 SvMgirxnU, etmages, i<v*rOs. sm> wrlar corn

14 Parachute payments................................

15 Compensation witn section i62(ni) limitation

16 Pension and profit-sharing..........................

17 Other past-retirement benefits ....

18 Deferred compensation..........................

19 ChantaDle coninpution of cash and tangible

property....................................................

20 Charitable contn'outlon of intangiote property

21 Clxarnablft contribution timrTaiiorvCBrryforwarG .

22 Domestic production activities deduction

23 Current year acquisition or reorganization

investment banking fees...............................

24 Current year acquisition or reorganization

legal and accounting fees..........................

25 Currom yesi aegiXsitlon/reorggnltBIlon otntr costs

26 Amortization/impalrmenl of goodwill . .

27 Amomzation of acqulsrlior, recrganaation,

and start-up costs..........................................

28 Otner amortization or impairment wnie-ofts

29 Section 198 environmental remediation cost

30 Depletion.........................................................

31 Depreciation....................................................

32 Baa Oebt expense..........................................

33 Corporate owned life insurance premiums

34 Purchase versus lease (for purchasers and/or

lessees).........................................................

35 Research and deveiooment tests . .

36 Section 118 exclusion (attach schedule) .

37 Olher expensa/deduction items with

differences (attach schedule).....................

38 Total expense/deduction items. Centura
Imec 1 l.Vo-jpti 37. Enter here ard cn Pert 11, line 

77. reponif^r poeilive anioinile S3 negattve irrc 

n«gain* amrunta asoosrtive ......

(e)
Expense per

Income Statement

tt»
Temporary
Difference

(c>
Permanent
Difference

(d)
Deduction per

Tax Return

-14.6BB.086. 14.688.086.
76.737,967. -76.737,967.
10,330,874. 3.083,935. 13.414.809
4.627,783. -4.627,783.

-3,732,565. 3.732.565.
1.028,925. -1.028,925. • "i

69.982.793. -524.794. 69.457.999
4.017,479. -5.277,571. 6.364,366. 5.104.274
2,983,624. -1.364,959. 1.618.865

838,998. -408.05B. 430,940
576,551. -552,871. 23.680

2.292.712. -900.819. 1.391.893
15,404,138. 4,593.652. 19.997.790
2.222.986. -1,277,826. 945.160

715,975. -3.503. -2.000. 710,472
2,950. 2. 950

1.357,229. -1.033.152. 324.077

11.415,250. 11.415.250

4,114,353. 661.741. 4,776,094
544,195. 222.853. 767.048

68,267,530. 162.896,616. 231,164,146
7.588,750. 2.412,518. 10.001.268

7,615. 42,293. 49.908

29.413,782. 24,178,505. -424,583. 53.167,704

284,636, 758 . 195,922,569. -55,795,000. 424,764,327

Schedule M-3 (Form 1120) 2011

2732 2 OOO

06/07/2013 17:04:47 13



Attachment SDR-RR-55

Name of corporation (common parent, if consolidated return)

UGI Corporation

Employer identification number

23-2668356

Check applicable box(es): (1) Consolidated group (2) Parent corp (3)

Check if a sub-consotidated: (6) X 1120-PC group (7> 1120-PC eiimrr

Consolidated eliminations (4) j Subsidiary corp (S)

ations

X Mixed 1120/UPC group

Name of subsidiary (if consolidated return) Employer identification number

QOjQQI Reconciliation of Net Income (Loss) per Income Statement of Includible Corporations With
Taxable Income per Return (see instructions)

Income (Loss) Items 
(Attach schedules for lines 1 through 11)

n

12

27

28

income (loss) Irom equity method foreign corporations 

Gross lorelgn diwdenos net orewousiy taxed 

Subpart F, Q£F. end simitar income mansions _

Sectiofi 78 gross-up

Gross foreign distributions previously taxed 

income (loss) from equity method U.S corporations 

U S dividends noi eliminates in tax consofioaiicn

8 Minority interest lor includible corporations

9 income floss) from U.S. partnerships 

10 Income (loss) from foreign partnerships ....

Income (loss) from other pass-tnrougn

entities....................................................................
Items relating to reportable transactions (attach 
Details',.........................................................................

13 interest income (attach Form 891&-A)..........................

14 Hedging transactions 

Mark-to-market income (toss)...

Premium income (attach schedule)................................

Sale versus lease (for sellers end/or lessors) , . , 

Section 481(a) adjustments 

Income from a special loss discount account 

Income recognition from long-term contracts . 

Original issue discount and other imputed interest ,

Resen«d ter future use....................................................

23 a income statement gainfioss on sale, exchange 

abandonment, worthlessness, or other disposition o 

assets other man pass-tnrougn entities ....

b Gross capital gams from Schedule 0, excludin' 

amounts from pass-through entities , ,

c Gross capital losses from Schedule 0. exoudmi 
amounts from pass-through entities, abanoonmen 
losses, and worthless stock losses...............................

d Nel gainfless teponod on Form 4797, line 17 

excluding amounts from pass-through entiiies 

abandonment losses, and worthless stock losses

e Abandonment losses................................

f Wonhiess stock losses (attach details) 

g Other gainfioss on disposition ot assets

24 Capital loss limitation and carryforward used 
2 6 Other income (loss) items win differences 

(attach schedule)...............................................

28 ines

art

Total income (toss) Items. Combine 

through 25..........................................................

Total expeneeideduetton Items (from 

iine4t)...............................................................

Oiher items witn no ditterences.....................

29a Mixed groups, see instructions Ail others.

lines 20 through 28..........................................

b 1120 subgroup reconctlianon totals , . , 

c Life insurance subgroup reconciliation totals 

30 Reconciliation totals. Combine lines 29a through 29c

ombin

(a)
Income (Loss) per 
Income Statement

(b)
Tempotaiy
Difference

(c)
Permanent
Difference

fd)
Income (Loss) 
per Tax Return

1:: r V1 >7. *>}s.

40,243. 40.243

2,363,022. 101.686. 2.464,708

i.

2,403,265. 101,686. 2,504,951

-5B6.379. 31.826. -111,931. -666.484

-2.026,275. -2,026.275

-209,389. 133,512. -Ill,931. -187,808

-209.389. 133,512. -111.931. -187.808
35.Note. Line 30, column (a) must equal the amount on Part I, line 11. and column <d) must equal Form t'20-PC, Schedule A, line

Schedule M-3 (Form 1120-PC) 2011
JSA

6130 2.000
06/07/2013 17:04:47 14



Attachment SDR-RR-55 

N. M. McKinney
Schedule M-3 (Form tl20-PC)2011______________________________________ __________ * 1120PC SubarOUP * 11 ofSfeae 3
Name of corporation (common parent, 'rf consoliflated return)

UGI Corporation

Employer identification number

23-2668356
Check applicable box(es): (i| Consolidated group (2) Parent corp (3) Consolidated eliminations (4) Suosidiary as-p (5) j X Mixed t120/UPC group

Check if a sub-consolidated: |6) X H20-PC grouo

Name of subsidiary (if consolidaieo return)
(7) 112C1-°C elmnnations

Employer identification number

Part.lll- Reconciliation of Net Income (Loss) per income Statement of Includible Corporations With 
Taxable Income per Return - Expense/Deduction Items (see instructions)

Expense/Deduction Items

1 U.S. current income tax exoensa

<a)
Expense per

Income Statement

(b)
Temporary

Difference

(c)
Permanent

Difference
Deduction per

Tax Return

-62,787. 62,787.
2 U.S. defened income tax expense -49,144. 49,144.
3 State and local current income tax expense

4 State and local deferred income taxexoense

5 Foreign current incoma tax expense (other than

foreran withholdma taxes'.

"-4 'I'ilV ':<*?. /;* ;i.v*p-:.,r

6 Foreign deferred income tax expense , , . .

7 Foreian withholdino taxes

1-;-

6 Stock ootion exoense

9 Other eauitv-based comoensatinn

10 Meals and entertainment

11 Fines and Densities

1 2 Judgments, damages, awards, and similar costs

1 3 Parachute oavments

14 Compensation with section 1S2(m) limitation

1 5 Pension and profit-sharing

16 Other post-retirement benefits

17 Deferred comoensation

1 8 Charitable conirlbuiion o! cash and tangible properly

19 Charitable contribution of intangible property

20 Charitable contribution limitation/carryforward

21 Write-off of oremium receivables

V<; :

2 2 Guarantee fund assessments

23 Current year acquisition or reorganization

investment bankina fees

24 Current year acquisition or reorganization legal

and accountrnc fees

25 Currenl year acQulsiiion/reorganization other cosls

26 Amortization of acquisition, reorganization, and

start-uo costs

27 Amortlzationrimpairment ot goodwill, insurance

In force, and ceding commissions

28 Other amortization or impairment write-offs .

2 9 Discounting Of unpaid losses Hecnen S46) (*iucn wn*aic;

3 0 Reduction ot loss deduction (section 332(b)(5)(3)) . .

31 Deoreciation

633,310. 17,829. 656.139.
vi;

32 Bad debt expense and/or agency balances written oft

33 Deduction from a special loss discount account

34 Corporate owned life insurance premiums . .

35 Purchase versus lease (for purchasers and/or

lessees)

v'" /'.■ *

36 interest expense (attach Form B916-A). . . .

3 7 Domestic oroduction activities deduction

3 8 Research and development costs

3 9 Section lie exclusion (attach schedule)

40 Otret expense/fcducOon itemt witr difleitncw (snetfi setedtist)

41 Total expanse/deduction Items. Combm* lines t
through 40. Enter here and on Peri II, hno 27. reporting poaihvf 

* mount* 99 nepnlive and negative amour]? n imatv* . . .

60,000. -49,655. 10,345.

586,379. -31,826. 111.931. 666,484.
Schedule M-3 (Porm 1120-PC) 2011

1506/07/2013 17:04:47



1120 Page 1 Detail

TOTAL 1120 1120PC

CONSOLIDATING WORKSHEET 1120, PAGE 1 ADJUSTMENTS ELIMINATIONS SUBGROUPS SUBGROUP

la MERCHANT CARD S 3RD PARTY PMTS

lb GROSS RECEIPTS 2,433,569,105. 2,431,104,397. 2,464,708.

c TOTAL. ADD LINES la 6 lb 2,433,569,105.

d RETURNS AND ALLOWANCES 130,933. 130,933.

e SUBTRACT LINE Id FROM LINE 1c 2,433,438,172. 2,430,973,464. 2,464,708.

2 COST 0: GOODS SOLD 1,803,691,615. 1,803,691, 615.

1 GROSS PROFIT 629,746,557. 627,281,849. 2,464,708.

4 DIVIDENDS 6,808,360. 6,808,360. NONE

5 INTEREST 11,016,761. 10,976,519. 40,243.

6 GROSS RENTS 2,516,916. 2,516,916.

1 GROSS ROYALTIES

9 CAPITAL GAIN NET INCOME 2,714,606. 2,714,606.

9 NET GAII1/LOSS FROM 4797 259,497. 259,497.

10 OTHER INCOME 56,974,811. 56,974,811.

11 TOTAL INCOME 710,037,508. 707,532,557. 2,504,951.

12 COMPENSATION OF OFFICERS 12,455,292. 12,465,292.

13 SALARIES AND WAGES 82,219,438. 82,219,438.

14 REPAIRS AND MAINTENANCE 56,646,084. 56,646,084.

15 BAD DEBTS 10,001,268. 10,001,268.

16 RENTS 2,967,817. 2,367,817.

17 TAXES AND LICENSES 43,185,043. 43,148,944. 36,099.

10 INTEREST 69,499,374. 69,499,374.

19 CHARITABLE CONTRIBUTIONS 756,259. 756,259.

20 DEPRECIATION 231, 164,146. 231,164,146.

21 DEPLETION

22 ADVERTISING 4,112,321. 4,112,321.

23 PENSION, PROFIT SHARING, ETC. 19,997,790. 19,997,790.

24 EMPLOYEE BENEFIT PROGRAMS 22,994,798. 22,994,798.

25 DOMESTIC PRODUCTION ACTIVITIES DEDUCTION

26 OTHER DEDUCTIONS 133,199,619. 130,542,959. 2,656, 660.

27 TOTAL DEDUCTIONS 689,209,249. 696,516,490. 2,692,759.

23 TAXABLE INCOME BEFORE NOL/DRD 20,828,259. 21, 016, 067. -137,306.

468
05/17/2015 12:21:24 23-2668356-
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120 Page 1 Deta:1

CONSOLIDATING WORKSHEET (continued)

TOTAL 1120 1120PC

1120, PAGE 1 ADJUSTMENTS ELIMINATIONS SUBGROUP SUBGROUP

2S TAXABLE INCOME BEFORE NOL/DP.D 20,829,259. 21,016,067. -187,900.

23a LESS NET OPERATING LOSS

29b SPECIAL- DEDUCTIONS NONE NONE NONE

29c TOTAL NOLs AND SPECIAL DEDUCTIONS NONE NONE

30 TAXABLE INCOME 20,828,259. NONE 21,016,057. -107,908.

469
06/17/2015 12:21:24 23-2665356
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UGI Corporation Americas Propane MeriGas Americas, Inc. Ashtola Eastfieid Energy Services EuroGas Holdings

Inc. Technology Group Production International Funding Inc.

Consolidated Schedules Inc. Company Holdings, Inc. Corporation

1120 Page 1

la Merchant card. 3rd-party pmts

1 b Gross receipts not on la

Id Returns and allowances

1e Net gross receipts or sales

2 Cost of goods sold

3 Gross profit

4 Dividends 159,986,923. 23,381,963. 78,587,000.

5 Interest 156,158. 4,766,152. 10,161.

6 Gross rents 61,000.

7
8

9

10

Gross royalties
Capital gain net 

incgrne
Net gain or (loss) 

from Form 4797
Other income 2,151,198.

1,350,918.

18,512,914. 4,940,824.

1 1 Total income 162,297,279. 48,511,747. 78,648,000. 4,950,985.

12 Comoensation of 
officers 5,734,808. 391,893.

13 Salaries and wages 5,571,298. 690,148.

14 Repairs and maintenance 5,675.

15 Bad debts 695,198.

16 Rents 166,392.

17 Taxes and licenses 1,280,192. 1,626,472. 12,843. 125. 296,825. 125.

18 Interest 1. 551.

19 Charitable contributions 127,516. 29,713.

20 Depreciation 10,553. 18,957.

21 Depletion

22

23

24
25

Advertising
Pension, profit-sharing 

etc., plans

Employee benefit programs 
Domestic production activities 

deduction

39,766.

1,541,623.

996,336.

26 Other deductions -21,768,115. -491,120. 3,726. 149. 1,245,994. 149. >

g

27 Total deductions -6,293,435. 2, 266,614. 16,569. 274. 2,237,917.
274?

2

3"
3

3

28 Taxaoie income before
IIOL 8 Spec Deductions 168,590,714. 46,245,133. NONE 78,631,431. NONE -274. 2,713,068.

-224? C/3
o
50

29- NOL.Spec. deductions 159,986,923. 23,381, 863. 78,587,000.

------------== 5-
—> 3 
un rt 50

KSi

30

JSA

Taxable income 8, 603, 791. 22,363,270. NOME 44,431. NONE -274. 2,713,068. -274.

1C9082 2.000 06/17/201EL. 12:21:24
4-70



Four Flags Hellertown Homestead

Drilling Company Pipeline Company Holding Company

Consolidated Schedules

1120 Page 1

la Merchant card, 3rd-party pmts

1 b Gross receipts not on 1a 168,000.

Id Returns and allowances

le Net gross receipts or sales 168,000.

2 Cost of goods sold

3 Gross profit 168,000.

4 Dividends

5 Interest

6 Gross rents

7
8

9

Gross royalties
Capital gain net 

income
Net gain or (loss) 

from Form 4797

10 Other income

11 Total income 168,000.

12 Compensation of 
officers

13 Salaries and wages

14 Repairs and maintenance

15 Bad debts

16 Rents 2,015.

17 Taxes and licenses 28,340.

1 8 Interest 10,161.

1 9 Charitable contributions

20 Depreciation 51,432.

21 Depletion

22

23

24
25

Advertising
Pension, profil-sharing 

etc., plans
Employee benefit programs 
Domestic production activities 

deduction
26 Other deductions 6,270.

27 Total deductions 79,772. 18,446.

28 Taxable income before
NOl. & Snec Deductions NONE 89,228. -18,446.

29 NOL.Spec. deductions

30 Taxable income NONE 88,229. -18,446.

100002 2 000
06/17/2015 12:21:24

Newbury Holding 

Company

15,682,197.

15,682,197.

2,015.

220.

7,529.

9,764.

15,672,433.

15,672,433.

Petrolane UGI Asset UGI Black Sea UGI China, Inc.

Incorporated Management, Inc. Enterprises, Inc

2,074,309.

652,419.

5,678,327.

8,405,055.

200,963. 155.

12,929.

-915.

198,247. 915. 44,870.

412,159.
45,025?

2

7,992,896. NONE NONE
-45,Q25?

* §

7,992,896. HOME NONE -45,025.

471



UGI Oevelopment UGI Energy

Company Services, Inc.

Consolidated Schedules

1120 Page 1

1a Merchant card. 3rd-party pints

1 b Gross receipts not on la 43,048,265. 805,719,951.

Id Returns and allowances

le Net gross receipts or sates 43,048,285. 805,719,951.

2 Cost of goods sold 27,061,629. 708,057,442.

3 Gross profit 15,986,656. 97,662,509.

A Dividends 5,400,000.

5 Interest 329. 77,620.

6 Gross tents

7 Gross royalties
8 Capital gain net

9
income

Net gain oi (loss)
from Form 4797

10 Other income 580,325. -1,957,377.

1 1 Tolal income 16,567,310. 101,162,752.

12 Compensation of 
officers 1,623,690.

1 3 Salaries and wages 1,929,857. 13,497,139.

14 Repairs and maintenance 44,779.

15 Bad debts

16 Rents 54,656. 732,217.

17 Taxes and licenses 614,631. 10,654,546.

1 8 Interest 54. 3,742,464.

19 Charitable contributions 31,515.

20 Depreciation 30,503,280. 17,231,929.

21 Depletion

22 Advertising 1,996, 376.

23 Pension, profit-sharing 
etc., plans 221,634. 700,965.

24 Employee benefil programs 788,508. 1,034,345.
25 Domestic production activities

deduction
26 Other deductions 10,724,949. 13,245,375.

27 Total deductions 44,837,569. 64,743,244.

28 Taxable income celore
NOL 5 Spec Dedueiions -28,270,259. 36,439,508.

29 NOL.Spec. deductions 5,400,000.

30 Taxable income -28,270,259. 31,039,508.

JSA =======

1C9082 2Gt30 06/17/2015 12:: 21:24

UGI Energy 

Ventures, Inc

NONE

HONE

SI Enterprises, 

Inc.

59,999,313.

156,282.

769,291.

7,878.

60,932,764.

984,214. 

106,022.

48,101.

19,400.

195.

8,383.

-5,578.

6,279,481.

7,440,216.

53,492,546.

59,999,313.

-6,506,767.

UGI Ethanol UGI Europe, Inc. UGI Hunlock UGI HVAC

Development Development Enterprises, Inc

Company Company

585,971,371.

585,971,371.

535,268,185.

50,703,186.

2,761,271.

54,145,152

54,145,152

35,563,873

10,581,279

4,798,253.

101,672.

58,262,710. 18,682,953.

277,004.

6,520,398.

219,736.

158,518.

754,791.

1,710,262.

39,214,889. 511,546.

18,922.

580,886.

998,121.

261,267.

5,193,718.

18,736,817. 5,665,279.

57,951,706.

NONE 311,004.

Z
22,878,528^

NONE "^195'§7^

3

NONE 311,004. HONE -4,195,577.
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UGI HVAC UGI UGI UGI UGI LNG, Inc UGI Penn HVAC UGI Penn natural UGI Petroleum

Services, Inc International International International Services, Inc Gas, Inc Products of

Consolidated Schedules (China), Inc. (Roraania), Inc. Enterprises, Inc Delaware, Inc

1120 Page 1

la Merchant card, 3rd-paity pmts

lb Gross receipts not on la 27,893,760. 3,969,664. 1,795,156. 247,554,500.

1 d Returns and allowances 130,933.

1e Net gross receipts or sales 27.762,627. 3,369,664. 1,795,156. 247,554,500.

2 Cost of goods sold 14,242,600. 144,237,333.

3 Gross profit 13,520,027. 3,869,664. 1,795,156. 103,267,167.

4 Dividends 7,119,364.

5 Interest 1,009. 280,263.

6 Gross rents 7,860. 21,333.

7 Gross royalties
B Capital gain net 

income 13,955.
9 Net gain or (loss)

5,348.from Form 4797
10 Other income -14,928. 3, 920,760.

1 1 Total income 13,534,991. 7,119,364. 3, 369,664. 1,799,068. 107,495,371.

12 Compensation of
officers

1 3 Salaries and wages 2,600,048. 14,667,014.

14 Repairs and maintenance 12,417. 337,866. 12,464,283.

15 Bad debts 57,432. 2,476,852.

16 Rents 249,325.

17 Taxes and licenses 1,091,015. 155. 300. 35. 225,542. 66,063. 5,151,322. -1,506.

18 Interest 15,501. 11,737.

19 Charitable conlributions 4,574. 198,650.

20 Depreciation 241,070. 60,722,390. 33,003,041.

21 Depletion

22 Advertising 672,974.

23 Pension, profit-sharing 
etc,, plans 539,453. 3,284,272.

24 Employee benefit programs 2,104,014. 1,079,800.
25 Domestic production activities

deduction
26 Other deductions 4,625,794. -2,394. 331,090. 2,433,970. 1,150,894. 29,921,697. 869,820. >

27 Total deductions 12,212,617. -2,239. 300. 331,125. 63,719,658. 1,216,957. 102,158,663.
868,234^ =r

3
□

28 ratable income bcfae
NCLSSpec Deductions 1,322,374. 2,239. -300. 6,793,239. -59,049,994. 571,131. 5,336,703. -868,234o 

-i 74

Vi
O
»

29 NOL.Spec. deductions 311,004. ft

Vi

30

JSA

Taxable income 1,322,374. 2,239. -300. 6,477,235. -59,849,994. 571,131. 5,336,703. -868,234.

1C90B2 2 000
06/17/2015 12:21:24
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UGI Properties, LiGI Romania, Inc UGI Storage 

Inc. Company

Consolidated Schedules 

1120 Page 1

la Merchant card, 3rd-parly pints

1 b Gross receipts not on 1a 15,349,976.

id Returns and allowances

te Met gross receipts or sales 15,349,976.

2 Cost of goods sold

3 Gross profit 15,349,976.

4 Dividends

5 Interest

S Gross tenls 2,380,351.

7
8

9

Gross royalties
Capital gain net 

income
Met gain or (loss) 

from Form 4 797

I 0 Olher income 33,403.

! 1 Tolal income 2,121,754. 15,349,976.

1 2 Compensation of 
olficers

I 3 Salaries and wages 72,845.

1 4 Repairs and maintenance 272,225.

1 5 Bad debts

16 Rents

1 7 Taxes and licenses 162,545. 1,350,360.

18 interest 906,056.

19 Charitable contributions 2,950.

20 Depreciation 488,649. 1,846,706.

2 1 Depletion

22

23

24
25

Advertising
Pension, profit-sharing 

etc., plans

Employee benefit programs 
(Domestic production activities 

deduction

1,639.

9,314.

13,866.

26 Other deductions 488,342. 1,934,744.

27 Total deductions 2,424,565. 5,145,756.

28 Tfuabfa income before
NOl. & Spec Deductions -2,811. HONE; 10,204,220.

29 MOL.Spec, deductions

30 Taxable income -2,811. NOME 10,204,220.

JSA

1CG082 2 000 0 6 / 07 / 20 1 3 17:04:47

C 1 i ■
1 d i i ' i i 1 j :

UGID Holding UGI Utilities, UGI Central Fenn UGI Eliminations

Company Inc. Gas, l;ic

515,067,081. 130,521,501.

515,067,091.

281,252,982.

230,814,099.

30,870,718.

450,594.

38,372.

130,521,501.

54,957,373.

75,564,130.

-359,036,921.

-15,439,927.

47,534.

15,658,027.

32,566.

2,704,972. -42,767.

277,879,344. 76,301,668. -374,519,415.

2,015.

3,253,603.

24,824,345.

36,519,335.

5,969,069.

753,791. 

14,649,657.

41,959,123.

205,422.

63,496,228.

11,740,324.

6.769,769.

644,200.

251,600.

3,951,716.

174,420.

123,873.

22,965,955.

-16.966,529.

394,483.

10.835,427.

9,428,314.

6,715.

2,545,227.

2,366,442.

6,064. 37,166,291. 16,289,625. 1.526,702.

8,079. 249,395,087. 67,832,865. -15,439,527.

-8,079. 28,484,257. 10,460,802. -359,079,588.

30,070,719. -359,036,821.

-8,079. -2,366,461. 10,468,802. -42,767.
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CONSOLIDATED SCHEDULE A - TAXABLE INCOME

United Valley UGI PC
Insurance Eliminations

INCOME Company

1 PREMIUMS EARNED 2,464,709.
2 DIVIDENDS 51,720. -51,720.

3 TAXABLE INTEREST 40,243.

4 RENTS
5 ROYALTIES
6 CAPITAL GAIN
7 NET GAIN (LOSS) 4797
0 CERTAIN MUTUAL CO'S
9 SPECIAL INCOME ACCTS

10 PROT. AGAINST LOSS ACCT.
11 DECREASE IN SUB. ACCT'S
12 SP. LOSS DISCOUNT 8816
13 OTHER INCCME

14 GROSS INCCME 2,556,671. -51,720.

DEDUCTIONS

15 COMP. OF OFFICERS
16 SALARIES S WAGES
17 WORTHLESS BILLS
10 RENTS
19 TAXES 36,099.
20 INTEREST
21 CONTRIBUTIONS
22 DEPRECIATION
23 DEPLETION
24 PENSION, PROFIT-SHARING
25 EMPLOY. BENEFIT PROGRAMS
26 LOSSES INCURRED 2,574,514. NONE
27 ADDITIONAL DEDUCT.
28 OTHER CAP LOSSES
29 DIVIDENDS
30 MUTUAL INTERIMS.
31 OTHER DEDUCTIONS 92,146.

32 TOTAL DEDUCTIONS 2,692,759. NONE

33 SUBTOTAL (LN 14 - LN 32) -136,009. -51,720.

34 LESS SP. PSD. SEC 033

35 SUBTOTAL -136,009. -51,720.
36 LESS DIV PEC NOL DEDUCT 51,720. -51,720.

37 TAXABLE INCOME -107,809.

06/17/2015 12:21:24
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Attachment SDR-RR-55

N. M. McKinney

,rm1120
ips.-tmem cl ihe Treasury 
lamcl Revenue Service

Check If: 
s Consolidated return 

(al'aiTi Ferro 65V, _ 
»LHe/nonlffe 

consol kiaied return 
Personal hading co 
(aMch Sen. PH). . 
Personal service 
Carp, (see instructions)

Schedule M-3 
attached • •

U.S. Corporation Income Tax Return
For cateodar year 2012 or tax year beginning _ 10J_Q 1 / 2_0_i 2 .ending _09 ^30/2i)_l_3.

Information about Form 1120 and Its separate Instructions is at www./rs.gov/forml 120.

E Check if: ill Initial return (2)

OMBNa 1545-0123

12
Name B Employer Identification number

UGI Corooration & Subsidiaries 23-2668356

OR

PRINT

Number, street, and room or suite no. If a P.O. box see instructions. C Date incorporated

P.O. BOX 858 12/20/1991
City or town, state, and ZIP code O Total assets (see instructions)

Valiev Force, PA 19482 S 5,078,683,382.
Final return (3) | | Name change (4) [ | Address change

1 a Gross receipts or sales la 1 2,565,338,763.'

1c 2,565,328,733.

b Returns and allowances 1bI 10,030.

c Balance. Subtract line 1b from line 1a

2 Cost of ooods sold (attach Form 1125-A) 2 1,849,212,933.
3 Gross profit. Subtract fine 2 from line 1c 3 716,115,800.
4 Dividends (Schedule C, line 19) 4 26,979,390.

5 Interest 5 9,388,736.

6 Gross rents 6 2,516,829.
7 Gross royalties 7

8 Capital gain net income (attach Schedule D (Fonri 1120))........................... 8 2,899,377.

9 Net gain or (loss) from Form 4797. Part II, line 17 (attach Form 4797)....................... 9 ‘701,711,

10 Other income (see instructions - attach statement).............................. jS
11 Total income. Add lines 3 through 10.........................................................

j.e.e. 8 . 10 35,963,271.

11 794,565,114.

12 Compensation of officers (see instructions - attach Form 1125-0 ^ 12 6,565,289.
13 Salaries and wanes (less employment credits) 13 121,515,708.

14 Repairs and maintenance 14 67,381,599.

16 Bad debts 15 9,836,755.

16 Rents 16 3,999,355.

17 Taxes and licenses 17 47,149,574-

; 18 interest 18 66,558,907.
1 19 Charitable contributions................................................................................ S£S. Statement.. 12. .

; 20 Depreciation from Form 4562 not claimed on Form 1125-A or elsewhere on return (attach Form 4562).

> 21 Depletion

19 1,001,298.

20 147,748,808-

21 590,461.

: 22 Advertisino 22 2,785,483.

5 23 Pension, profit-sharing, etc., plans 23 25,488,409.

s 24 Employee benefit proarams 24 23,898,412.

z 25 Domestic production activities deduction (attach Form 8903) 25
26 Other deductions (attach statement) . .See Statement 13 28 124,805,662.

5 27 Total deductions. Add tines 12 through 26 . ................... ► 27 649,325,720-

s 28 Taxable income before net operating loss deduction and special deductions. Subtract line 27 from line 11 28 145,239,394.
0
| 29 a Net operating loss deduction (see instructions) 29a

29c NONE

? b Special deductions (Schedule C. line 20) llSb NONE

c Add lines 29a and 29b....................................................................................................................................................

30 Taxable Income. Subtract line 29c from line 28 (see instructions). . . . 30 145,239,394.

31 Total tax (Schedule J. Part I, line 11)............................................................................................................................. 31 36,660,510.

32 Total payments and refundable credits (Schedule J, Part ll, line 21) . 32 37,189,682.
| 33 Estimated tax penalty (see instructions). Check if Form 2220 is attach?

34 Amount owed. If line 32 is smaller than the total of lines 31 and 33.

35 Overpayment If line 32 is larger than the total of lines 31 and 33. en

36 Enter amaunt from line 35 you wane Credited to 2013 estimated tax ►

-d................................. b-l l 33

enter amount owed 34

ter amount overpaid 35 529,172.
Refunded ^ 36 529,172.

»ign

©re

Under penalties of penury,! declare that l have examined tfrs return, including accompanying schedules end statements, aid tc the pest of my knowledge and belief, it is true, coned, 
and complete. Declaration of preparer (otner man taxpayer) is based on ail mformation of which preparer nes any Knowledge

06/13/2014 frVice President
Date Title

May the IRS discuss ims return 

with the preparer shown below 

Yes No

PrinUType preparer's name Preparers signature Dare Check if PUN

id sell-employed

‘parer Firm's name ► Firm's EiN ►

Only Firm's address ► Phone no

tperwork Reduction Act Notice, see separate instructions. 

3.000

Form 1120 (2012)

23-2668356 1



Attachment SDR-RR-55
N. M. McKinney

JGI Corporation & Subsidiaries
orm 1120(2012)

cheduie C Dividends and Special Deductions (see instructions)

1 Dividends from less-than-20%-owned domestic corporations (other than debt-

financed stock).................................................................................................................

2 Dividends from 20%-or-more-owned domestic corporations (other than debt-

financed stock)..................................................................................................................

3 Dividends on debt-financed stock of domestic and foreign corporations ....

4 Dividends on certain preferred stock of less-than-20%-owned public utilities . .

5 Dividends on certain preferred stock of 20%-or-more-owned public utilities . . .

6 Dividends from less-than-20%-owned foreign corporations and certain FSCs . .

7 Dividends from 20%-or-mofe-owned foreign corporations and certain FSCs . . .

8 Dividends from wholly owned foreign subsidiaries.....................................................

9 Total. Add lines 1 through 8. See instructions for limitation..................................

0 Dividends from domestic corporations received by a small business investment

company operating under the Small Business Investment Act of 1958 ...............

1 Dividends from affiliated group members....................................................................

2 Dividends from certain FSCs......................................................................................................

3 Dividends from foreign corporations not included on lines 3, 6. 7. 8, 11. or 12

4 Income from controlled foreign corporations under subpart f (attach Form(s] 5471). . . .

5 Foreign dividend gross-up

6 IC-DlSC and former DISC dividends not included on lines 1, 2. or 3.........................

7 Other dividends

8 Deduction for dividends paid on certain preferred stock of public utilities ....

9 Total dividends. Add lines 1 through 17. Enter here and on page 1, line 4 t _ ►

23-2^8^§6
Page 2

(a) Dividends 
received (b>%

(c) Special deductions 
(a)x(b)

NONE 70 NONE

80

42

48

70

60

100

'■ •••' '■ •
NONE

100

NONE 100 NONE

100

25,199,882.

236,373.

1,527,106.

16,029.

26,979,390.

0 Total special deductions. Add lines 9. 10. 11. 12, and 16. Enter here and on page 1, line 29b ► NONE
Form 1120 (2012)

•A
'.1120 2.000

23-2668356 2



UGI
Form 1

Corporation & Subsidiaries
120 (2012)

23-2£e&356
  Page 3

Attachment SDR-RR-55
N. M. McKinney

Schedule J
Part I - Tax Computation

Tax Computation and Payment (see instructions)

Check if the corporation is a member of a controlled group (attach Schedule 0 (Form H20))

Income tax. Check if a qualified personal service corporation (see instructions)........................

Alternative minimum tax (attach Form 4626)....................................................................................

Add lines 2 and 3

5a Foreign tax credit (attach Form 1118)....................................................................... 5a 12,154,363.

b Credit from Form 8834, line 30 (attach Form 8834)............................................. 5b

c General business credit (attach Form 3800)............................................................ 5c 2,018,915.

d Credit for prior year minimum tax (attach Form 8827)......................................... Sd

e Bond credits from Form 8912 5e

6

7

8

9a

b

c

10

11

Total credits. Add lines 5a Ihrough 5e....................................................................

Subtract line 6 from line 4..........................................................................................

Personal holding company tax (attach Schedule PH (Form 1120))...................

Recapture of investment credit (attach Form 4255).............................................

Recapture of low-income housing credit (attach Form 8611)..............................

Interest due under the look-back method - completed long-term contracts

(attach Form 8697).....................................................................................................

Interest due under the look-back method - income forecast method (attach

Form 8866).....................................................................................................................

Alternative tax on qualifying shipping activities (attach Form 8902)...................

Other (see instructions - attach statement)................................................................
Total. Add lines 9a through 9f...................................................................................

Total tax. Add lines 7. 8. and 10. Enter here and on paoe 1. line 31...............

9a

9b

9c

9d

9e

9f

10

11

50,933,788.

NONE
50,833,788.

14,173,278
36,660,510.

36,660,510.

Part II - Payments and Refundable Credits
12

13

14

15

16

17

18 

19

2011 overpayment credited to 2012 , .

2012 estimated tax payments...................

2012 refund applied for on Form 4466

Combine lines 12. 13. and 14...................

Tax deposited with Form 7004 ...................

Withholding (see instructions)...................

Total payments-Add lines 15, 16. and 17 

Refundable credits from:

a Form 2439 19a

b Form 4136 19b 489.

19c

d Other (attach statement • see instructions)................................................................ 19d

20

21

Total credits. Add lines 19a through I9d...........................................................................

Total payments and credits. Add lines 18 and 20. Enter here and on pane 1. line 32

12

13

14

15

16

17

18

20

21

Schedule K Other Information (see instructions^
Check accounting method: a Cash X Accrual Other (specify) ►.

See the instructions and enter the:

Business activity code no. ___________________________________________

Business activity ►__ _____________________________________________________________
Product or service ► _MSn_3_2_eIIIe _S e_lTV_i C0_S__________________________

Is the corporation a subsidiary in an affiliated group or a parent-subsidiary controlled group?, 

If "Yes," enter name and EiN of the parent corporation ►______________________________

23,089,193.

14,100,000.
)

37,189,193,

37,169,193.

489.
37,189,682.

i At the end of the tax year:

a Did any foreign or domestic corporation, partnership (including any entity treated as a partnership), trust, or tax-exempt 

organization own directly 20% or more, or own, directly or indirectly, 50% or more of the total voting power of all classes of the

corporation’s stock entitled to vote? If 'Yes.- complete Part I of Schedule G (Form 1120) (attach Schedule G).....................................................

b Did any individual or estate own directly 20% or more, or own, directly or indirectly. 50% or more of the total voting power of all 

dasses of the corporation's stock entitled to vote? If “Yes," complete Pah U of Schedule G (Form 1120) (attach Schedule O)...........................

Yes No

X

X

X
Form 11 20 (2012)

/SA

tcmoz.ooc

23-2668356



GI Corporation &
■m 1120 (2012)

Schedule K

Subsidiaries Attachment 5
N. M.

Other Information continued (see instructions)

-*.---8356
cKinney PaQe4

2ToT53------------

At the end of the tax year, did the corporation:

1 s Own directly 20% or more, or own, directly or indirectly, 50% or more of the total voting power of all classes of stock entitled to vote of 

any foreign or domestic corporation not included on Form 8S1, Affiliations Schedule? For rules of constructive ownership, see instructions. 

It 'Yes," complete (i) through (iv) below,
X

(i) Name of Comoration
Stmt 25

(II) Employer
Identification Number 

(if any)

(iii> Country of 
Incorporation

(Iv) Percentage
Owned in Voting

Stock

b Own directly an interest cl 20% or more, or own, directly or indirectly, an interest of 50% or more in any foreign or domestic partnership 

(including an entity treated as a partnership) or in the beneficial interest of a trust? For rules of constructive ownership, see instructions, 

if ’Yes." complete (i) through (iv) below.
X

(1) Name of Entity
Stmt 27

{«) Employer 
Identification Number 

fif any)

(iii) Country of 
Organization

(iv) Maximum
Percentage Owned in 
Profit. Loss, or Capital

excess of the corporation's current and accumulated earnings and profits? (See sections 301 and 316.)

H 'Yes,'' file Form 5462, Corporate Report of Nondividend Distributions.

If this is a consolidated return, answer here for the parent corporation and on Form 851 for each subsidiary.

At any time during the tax year, did one foreign person own. directly or indirectly, at least 25% of (a) the total voting power of all

classes of the corporation s stock entitled to vote or (b) the total value of all dasses of the corporation's stock?..................................................

For rules of attribution, see section 318. If ’Yes." enter:

0) Percentage owned ►_______ ___________________ and (it) Owner's country ►----------------------------------------------------------------------------

(c) The corporation may have to file Form 5472, Information Return of a 25% Foreign-Owned U.S. Corporation or a Foreign

Corporation Engaged in a U.S. Trade or Business. Enter the number of Forms 5472 attached ►_________________________________
Check this box if the corporation issued publicly offered debt instruments with original issue discount............................................. ► (_

If checked, the corporation may have to file Form 8281, information Return for Publicly Offered Original Issue Discount Instruments.
Enter the amount of tax-exempt interest received or accrued during the tax year ► S___________________________________________

X

X

Pt
(

Enter the number of shareholders at the end of the tax year (if 100 or fewer) ►_______________________________________________ ____

If the corporation has an NOL for the tax year and is electing to forego the carryback period, check here......................................... ► ____

If the corporation is filing a consolidated return, the statement required by Regulations section 1.1502-2l(b){3) musl be attached 

or the election will not be valid.

Enter the available NOL carryover from prior tax years (do not reduce it by any deduction on line 29a.) ► $__________________________

Are the corporation's total receipts (line 1c plus lines 4 through 10 on page 1) for the tax year and its totai assets at the end of

the tax year less than S250.000?..............................................................................................................................................................................................

If 'Yes,'' the corporation is not required to complete Schedules L, M-1, and M-2 on page 5. Instead, enter the total amount of cash

distributions and the book value of property distributions (other than cash) made during the tax year ► $_____________________________

is the corporation required to file Schedule UTP (Form 1120). Uncertain Tax Position Statement (see instructions)?..........................................

If "Yes." complete and attach Schedule UTP.

Did the corporation make any payments in 2012 that would require it to file Form(s) 1099?....................................................................................

If "Yes," did or will the corporation file required Forms 1099?.............................................................................................................................................

During this tax year, did the corporation have an 80% or more change in ownership, including a change due to redemption of its

own stock?........................................................................................................................................................................................................................................

During or subsequent to this tax year, but before the filing of this return, did the corporation dispose of more than 65% (by value)

of Its assets in a taxable, non-taxable, or tax deferred transaction?.....................................................................................................................................

Did the corporation receive assets in a section 351 transfer in which any of the transferred assets had a fair market basis or fair 
market value of more than $1 million?. . .................................. ............................................................................................................................................

X

X

X
X

X

X

X
Form 1120 (2012)

EA
bl 135 2.000

23-2668356 4



JGI Corporation &
1120 (2012)

hedule L

Subsidiaries 23-2^5fe6
Page 5

Attachment SDR-RR-55
N. M. McKinney

Balance Sheets per Books

Assets

Cash.....................................................

Trade notes and accounts receivable . 

Less allowance for bad debts . . .

Inventories....................... ... . . . .

U.S. government obligations . . . 

Tax-exempt securities (see instructions) 

Other current assets (attach schedule) .

Loans to shareholders ......

Mortgage and real estate loans . . 

Other investments {attach schedule)

Buildings and other depreciable assets . 

Less accumulated depreciation . .

Depletabie assets...........................

Less accumulated depletion . . . 

Land (net of any amortization) . , 

Intangible assets (amortizable wily) 

Less accumulated amortization . . 

Other assets (attach schedule) . . 

Total assets......................................

Liabilities and Shareholders' Equity

Accounts payable........................
Mortgages, notes, bonds payable in less
than 1 year...............................................

Other current liabilities (attach schedule)

Loans from shareholders.............
Mortgages, notes, bonds payable in i year
or more...............................................
Other liabilities (attach schedule) 
Capital stock: a Preferred stock 

b Common stock 

Additional paid-in capital ....
Retalneo earnings - Appropriated (attach schedule)

Retained earnings - Unappropriated
Adjustments to shareholders' equity
(attach schedule).......................................

Less cost of treasury stock .... 

Total liabilities and shareholder' equity

hedule M-1

Beginning of tax year End of tax year
(a) (b) (c) (d)

155,172,007.
195,337,000.

181,277,802.
267,458,000.

148,913,000. 173,430,000.( 6,259,007.) ( 7,647,802.)

2,797,549,849.

123,971,000.

3,111,399,217.

133,673,000.

106,067,000. 52,630,000.

1,299,229,000. 1,328,311,382.

1,909,084,849. 2,166,600,217.( 888,465,000.) ( 944,799, 000. )

( ) ( )

552,963,822.

14,841,151.

607,538,425.
14,858,783.

544,019,000. 597,511,000.( 8,944,822.) ( 10,027,425. )
411,710,999. 344,016,000.

4,753,172,998. 5,078,688,382.

110,924,000. 178,256,000.
227,729,000. 105,123,900.
157,876,000. 145,584,000.

967,905,000. 1,168,063,000.
1,057,401,000. 989,053,000.

■ 100.100.
1,157,667,000.

■..v-, • i--.: i

1,208,055,000.

1,165,681,998. 1,308,428,000.
-63,317,000. 8,417,000.

( 28,694,000.) ( 32,291,618.)
4,753,172,998. 5,078,688,382.

Reconciliation of Income (Loss) per Books With Income per Return
Note: Scneduie M-3 required instead of Schedule M-1 if total assets are $10 million or more - see instructions

Net income (loss) per books....................... 7 Income recorded on books this year 
not included on this return (itemize):
Tax-exempt interest $Federal income tax per books...................

Excess of capita! losses over capital gains

Income subject to tax not recorded on books

this year (itemize): 8 Deductions on this return not charged 

against book income this year (itemize): 

a Depreciation S

b Charitable contributions . S

Expenses recorded on books this year not 
deducted on this return (itemize):
Depreciation $

Charitable contributions $

Travel and entertainment $

9 Add lines 7 and 8

Add lines 1 throuah 5.............................. 10 Income (page 1. line 28) - line 6 less line 9

renmrJi'iM Analysis of Unappropriated Retained Earninqs per Books (Line 26, Schec ule L)

Balance at beginning of year................... 1.165,681,998. 5 Distributions: a Cash 125,783,527.

Net income (loss) per books....................... 196,156,311. b Stock ...

Other increases (itemize): '

81,870,570.

c Property......................

6 Other decreases (itemize): 9,497,352.
7 Add lines 5 and 6 135,280,879.

Add lines 1, 2. and 3 . ..................... 1,443,708,879. 8 Balance at end of vear (line 4 less line 7) 1,308,428,000.
Form 1120 (2012)

40 2.000
23-2668356 5



ipfeCHEDULE M-3 
| (Form 1120)

jjjfibepartrnent of (fie Treasury 
Santemal Revenue Service

Net Income (Loss) Reconciliation for Corporations 
With Total Assets of $10 Million or More

► Attach to Form 1120 or 1120-C. ► Information about Schedule M*3 (Form 1120) and its 
separate instructions is available at www.irs.gov/forw1120.

Attachment SDR-RR-55
N. M. McKinney

12
Jame of corporation (common parent, if consolidated return) Employer identification number

Check applicable box(es): (1) Non-consoiidated return (2) Consolidated return (Form 1120 only)

(3) X Mixed 112D/UPC croup (4) Dormant subsidiaries schedule attached

Financial information and Net Income (Loss) Reconciliation (see instructions)

1 a Did the corporation file SEC Form 10-K for its income statement period ending with or within this tax year?

Yes. Skip lines 1 b and 1 c and complete tines 2a through 11 with respect to that SEC Form 10-K.

___  No. Go to line 1b. See instructions if multiple non-tax-basis income statements are prepared.

Did the corporation prepare a certified audited non-tax-basis income statement for that period?
___j Yes. Skip line 1c and complete lines 2a through 11 with respect to that income statement
___ ] No. Go to line 1c.

Did the corporation prepare a non-tax-basis income statement for that period?
Yes. Complete lines 2a through 11 with respect to that income statement.

No. Skip lines 2a through 3c and enter the corporation's net income (loss) per its books and records on line 4a.

Enter the income statement period: Beginning 10/01/2012 Ending 09/30/2013 

Has the corporation's income statement been restated for the income statement period on line 2a?
Yes. (If “Yes." attach an explanation and the amount of each item restated.)

No.

Has the corporation's income statement been restated for any of the five income statement periods preceding the period on line 2a? 

Yes. (If "Yes." attach an explanation and the amount of each item restated.)

No.

3 a is any of Ihe corporation's voting common stock publicly traded?

Yes.

No. if "No," go to line 4a.

b Enter the symbol of the corporation's primary U.S. publicly traded voting common

stock...................................................................................................................................................................... I UGI . I

Enter the nine-digit CUSIP number of the corporation's primary publicly traded voting —■
common stock............................................................................ ......................................................................... .1 902661105"

Worldwide consolidated ne! income (loss) from income statemen! source identified in Part 

indicate accounting standard used for line 4a (see instructions):

Tax-basis (5)

line 1

Xj GAAP (2) I___ I IFRS (3)___ Statutory (4) Other (specify)
Net income from nonincludible foreign entities (attach statement).............................................. Stint. .43.

Net loss from nonincludible foreign entities (attach statement and enter as a positive amount)...........................

Net income from nonmciudible U.S. entities (attach statement)................... ... .............................................................

Net loss from nonincludible U.S. entities (attach statement and enter as a positive amount)..............................

Net Income (loss) of other includible foreign disregarded entities (attach statement)..............................................

Net income (loss) of other includible U.S. disregarded entities (attach statement)..................................................

Net income (loss) of other includible entities (attach statement)....................................................................................

Adjustment to eliminations of transactions between includible entities and nonincludible entities (attach

statement)..................................................... .......................................................................................... ..................................

Adjustment to reconcile income statement period to tax year (attach statement)....................... ..........................

Intercompany dividend adjustments to reconcile to line 11 (attach statement)..........................................................

Other statutory accounting adjustments to reconcile to line 11 (attach statement)..................................................

Other adjustments to reconcile to amount on line 11 (attach statement).......................................Stmt. .4.4.
Net income (loss) per income statement of includible corporations. Combine lines 4 through 10...............

4a 213.119.296.

5a

Sb

6a

6b
7a

7b

7c

10a

10b
10c

11

81.870,570

-92.415.
196.156.311.

12 Enter the total amount (not just the corporation's share) of the assets and liabilities of ali entities included or removed on the following lines.

Total Assets Total Liabilities

a Included on Part I. line 4 . ...................► 1 0.020.445. 199. 6,472,542,661.

b Removed on Part l. iine 5 ...................► 1.468,455,434. 937.016,516.

c Removed on Part I. line 6 ...................►

t) Included on Part I. line?...................

For Paperwork Reduction Act Notice, see the Instructions for Form 1120. Schedule M-3 (Form 1120) 2012

JSA

2C2T30 2 noo

23-2668356 7



Schedule M-3 (Form 1120)2012

w. , _ _ ^ * • Attachmem SDR-RR-55Mixed Group Consolidation i X[ K. ..
^ N. M. McKmnevMcKinney Page 2

Name cf corporation (common parent, if consolidated return)

UGI Corporation

Employer tde ntificat&H oiitSvJia r

23-2668356
epplicahle Poxles) (1) X 

Check it c sub-corsatoaieri: IS)

CanaadateQ grcuo |2) ) Pareni corp (3)

1120 group if?i } n 20 eitmirtai/ons

Conwlidateo eliminations (4) SuDsidtary corp (S) X Mixed 1120/l/PC group

Name of sudsitllary (If consolidated return)

Part ii

Employer identification number

Reconciliation of Net Income (Loss) per Income Statement of Includible Corporations With Taxable 
Income per Return (see instructions)

Income (Loss) Items
(Attach schedules for lines i through 11)

1 Income (loss) trom equity method tweign 
corporations................................................

Gross foreign dividends not previously taxed

SuOpart F. QEF. and simitar income Inclusions

Secuon 76 gross-up...................................

Gross foreign distrioutions previously taxed . 
income (loss) from equity method U S. 
corporations . • . . ...............................
U.S. dividends not eliminated in tax 
consolidation...................................

' B Minority interest for Includible corporations .

9 income (loss) trom U.S. partnerships . . .

10 income (loss) from foreign oartnership*

11 income (loss) from other passthrough entities

12 Items relating to reportable transactions

(attach statement)........................................

13 interest income (attach Form 8916-A). . .

14 Total accrual to cash adiustment..................

15 Hedging transactions. . ...........................

16 Marx-io-market income (loss)......................

17 Cost of goods sola (attach Form 8916-A). .

16 Sale versus lease (lor sellers and/or lessors)

19 Section 46l(a| adjustments......................

20 Uneamed/delerred revenue......................

21 Income recognition from long-term contracts

22 Originul itsu* discount snd otn«i imputedMtiosi •

23a Income statement gain/toss on safe, 
exchange, abandonment, worthlessness, or 
other disposition ol assets other than 
Inventory end pass-through entities, . - .

b Gross capital gams from Schedule D, 
excluding amounts from pass-through entities

e Gross capital losses from Schedule 0. 
excluding amounts from pass-through entities, 
abandonment losses, ana worthless stock 
losses.........................................................

d Net gam/ioss reported on Form 4797. line 
17. excluding amounts from pass-through 
entities, abandonment losses, and worthless 
stock losses.................................................

e Abandonment tosses...................................

f Worthless stock losses (attaidt statement). . 
g Other gain/loss on disposition of assets other 

than inventory............................................

24 Capital loss limitation and carryforward used
26 Other income (loss) items with differences 

(attach statement)........................................
26 Total Income (loss) items. Combine lines 1

through 25 ... ....................................

27 Total expense/deductlon Items (trom Pan

III. i(r» 38).....................................................

26 Other items wtth no diherertces..................
29 a Mixed groups, see instructions. All others.

combine lines 26 through 26......................

b PC insurance subgroup reconciliation totals

c Life insurance subgroup reconciliation totals
30 Reconciliation totals. Combine lines 29a

through 29c.................................................

(«)
Income floss) per
Income Statement

(b)
Temporary
Difference

(C)
Pemsnan!
Difference

Id)
income floss) 
per Tax Return

_ • _ f;-- .I:--;.";.

■w:.;. ;7.V'V

f ) ( )

l.V,:,7-Y^7 7

.;i.:

196,431,778. -152,326,194. 101,533,054. 145,638,638.
-275,467. 28,266. -152,043. -399,244.

196,156,311. -152,297,928. 101,381,Oil. 145,239,394.
Note. Line 30, column (a), must equal the amount on Part I, line 11, and column (d) must equal Form 1120, page 1, line 28.

jSA Schedule M-3 (Form 1120) 2012

2C2731 2.000
23-2668356 8



[Schedule M-3 (Form 1120)2012
1120 Subgroup

Attachment SDR-RR-55

N. M. McKinnev
Employer identifiiltN^i'fthmber

23-2668356

Page 2

Name of corporaiion (common parent, rf consolidated return)

UGI Corporation
JCneck cppiicaole DOKfes}. (1) 

Check if a suO-consolidmed: (6)

Consaioaea group 

X 1120 group (7)

12) Perem corp (3) Consotioaieo eliminairons 14) SuOskliay corp (5) X 1 Mixeo 1120/UPC group

1120 eliminations

Name of subsidiary (if consolidated return) Employer identification number

Part II Reconciliation of Net Income (Loss) per Income Statement of Includible Corporations With Taxable

Income (Loss) Items
(Attach schedules for lines 1 through 11)

1 income (loss) trom equity melhod foreign 
corporations................................................

Gross foreign dividends not previously taxed 

SuDpart F. QBF. anC simitar income inclusions 

Section 76 gross-up..........................

6 Gross foreign distnoutions previously taxed
6 income (loss) trom equity metnod U S.

corporations....................................................
7 u S. dividends nof eliminated tn tax

consolidation....................................................

8 Mrnoirty interest for mcludiOie corporations

9 income (toss) trom U.S. purtnersmos . , 

llO Income (loss) from foreign partnerships

11 income (toss) trom other pass-inrougn entities

12 items relating to reoortaote transaaions

(atiach statement)..........................................

13 interest income (anaoi Form 8915-Ai . .

18 Total accrual to cash Bajustmem. . . .

16 Hedging transactions....................................

16 Mark-to-market mocvne floss).....................

17 Cost of goods sod (attach Form 6316-A).

16 Sale versus tease (for setters and/or lessors)

19 Section <tBl(a)ad)ustmems.....................

20 Unearned'de/erreO revenue ....

21 income recognition from long-term contracts

22 Qngtrvxl iscue aitccorl anti oinei miputec rXer«sl •

23a Income statoment gain/losa on sae. 

exchange, abandonment, worthlessness, or 

other disposition of assets other lhan 

inventory and pass-through entities. . • •

b Gross capital gams from Schedule D. 

excluding amounts from pass-through entities

e Gross capital losses from Schedule O, 
excluding amounts from pass-tmough entities, 

abandonment losses, and worthless stock 
lasses ....................................................................

d Net gsm/toss reported on Form <1797. line 
17. excluding amounts trom pass-through 
entities, abandonment losses, and worthless 
stock losses............................................

9 Abandonment losses...............................

f Worthless stock losses (attach statement), 
g Other gain/ioss on disposition of assets ether 

lhan inventory......................

24 Capital loss limitation and carryforward used 
26 Other income (loss) items with differences

(attach statement)...................................
26 Total income floss) items- Combine lines 

through 25............................................

(a)
income (Loss) per
Income Statement

(t»
Tempoiary
Difference

(C)
Permanent
Difference

(D
income (loss’ 
per Tax Return

89,730. -89, 780.

25,199,882. 25,199,882.
236,373. 236,373.

1,527,106. 1,527,106.

76,576,147. -55,223, 506. 21,352,641.

3,494,287. -70,913. -2,152. 3,421,222.

-15,015,031. -7,637,556. 206,266. -22,446,321.

( 1,833,643,478} 6,282,192. { 1,827,361,286*

1,673,134. 50,285. 1,723,419.

-5,555,280. 5,637,353. -82,073.

■•'V.

1,944,426. 1,944,426.

676,535. 473,752. 1,150,287.

-214,337,374. 1,357,626. -212,979,748.

-1,986,717,815. -48,781,391. 29,267,207. -2,006,231,999.

-373,522,804. -103,544,803. 72,265,847. -404,801,760.

2,556,672,397. 2,556,672,397.

196,431,778. -152,326,194. 101,533,054. 145,638,638.

196,431,778. -152,326,194. 101,533,054. 145,638,638.

27 Total expense/d eduction Items (from Part

ill, ime 38)................................................

28 Other hems with no Ortterences ....
29a Mixed groups, see Instructions. All others

combine lines 26 through 20.................

0 PC insurance subgroup reconciliation totals

c Life insurance subgroup reconciliation totals 
30 Reconciliation totals. Combine lines 29a 

through 25c................................................
Note. Line 30, column (a), mast equal the amount on Part 1, line 11. and column (d) must equal Form 1120, page 1, line 28.

JSA

2C2731 2.000

Schedule M-3 (Form 1120) 2012

23-2668356 9



chedule M-3 (Form 1120)2012
1120 Subgroup

Attachment SDR-RR-55 
N. M. McKinney 

28. of 53
Page 3

Name of corporation (common parent, if consolidated return)

23-2668356

Employer identification number

ap&iicabie boxtes): (1)|___

Check if a sub-consoilasied (6)

Consolidated group (2)
1
f Parent carp (3) Consolidated eliminations (4)

1
1 Subsidiary corp (5) X

X 1120 group (7) | 1120 eliminations

ame of subsidiary (if consolidated return) Employer identification number

Part III Reconciliation of Net Income (Loss) per Income Statement of Includible Corporations With Taxable

Expense/Deduction Items

1 U.S. curremmcorretaxei^erse . . . .

2 U.S. deterrec income tax eiponse . . . .

3 State ana local current income tax expense .

4 State and local deterred income tax expense

5 Foreign current income tax expense (other 

tnari foreign withholding taxes) ....

6 Foreign deferred income tax expense . .

7 Foreign, withholding taxes......................

6 Interest expense (attach Form 6916-A) .

9 Stock option expense............................

10 Other equity-tsased compensation . . .

11 Weals and enteftamment......................

12 Fines and penalties...............................

13 Judfimiftis. damages, awards, manner ceets

14 Parachute payments...............................

16 Compensation witn section i62(m) limitation

16 Pension ana profit-sharing......................

17 Other post-retirement benefits ....

18 Deferred compensation...........................

16 Chentabie contribution of cash and tangioie

property............................................

20 Charitable contribution of rnlangibieproperty

21 Chemaote camritutlon h'mietioa/carTVlO'wa'd •

22 Domestic production activities deduction

23 Current year acquisition or reorganization

Investmeni banking fees...........................

24 Current year acquisition or rewganaailon

legal and accounting fees......................

26 Currant yea* aeqursinonJieGfganlzation off*' oosu

26 Amortization/impairment of goodwill . .

27 Amortization of acquisition, reorganization,

ana start-up costs...................................

28 Other amortization or impairment whie-otts 

28 Section 168 environmental remediation cos

30 Dealelion .................................................

31 Oecreciation............................................

32 Batj debt expense...................................

33 Corporate owned life insurance premiums

34 Purchase versus lease (for purchasers and/or

lessees).....................................................

36 Research and development costs . • .

36 Section US exclusion (attach schedule) .

37 Other expense/deduction items with 

differences (attach schedule) • • • • •
38 Tout expensefdeductlon items. Comsmc

•inea 1 through 37, Enlar hen ant) on Part II. Ima 
27, fepoitiflg poaltiva acnounii ai negative and 
ne^ove emourttt ft* potnln

Expense per 
income Statement

lb)
Temporary
Difference

/c)
Permanent
Difference

Deduction per

Tax Return

50,420,867. -50,420,867.

57,336,275. -57,336,275.
22,701,163. -5,273,772, 17,427,391.
-1,373,161. 1,373, 159. •"■■ini." v:V-

-6,244,772. 6,244,772.

66,625,016. -84,694. 66,540,322.
4,303,416. -5,199, 720. 32,862,384. 31,966,082.

7,402,730. -2,760,719. 4,622,011.
1,029,181. -454,236. 574,945.

1,268,542. -1,268,542.

1,741,212. -741,212. 1,000,000.
20,252,010. 5,236,399. 25,488,409.
2,262,400. -1,857,689. 404,711.

978,369. -6,659. -12,875. 958,835.

1,500. 1,500.

1,307,414 . 984,591. 2,292,005.

11,415,250. 11,415,250.

601,149. -581,111. 20,038.
1,292,270. 674,928. 1,967,198.
1,100,000. 195,711. 1,295,711.

590,461. 590,461.
76,095,884. 71,652,924. 147,748,808.

11,041,142. -1,204,387. 9,836,755.

77,672. 98,596. 176,268.
1

53,302,523. 28,226,841. -1,054,302. 80, 475, 062.-

373,522,804. 103,544,803. -72,265,847. 404,801,7601

Schedule M-3 (Fonn 1120) 2012

JSA
2C2732 2.000

23-2668356 10



Attachment SDR-RR-55
Schedule M-3 (Form 1120-PC)2012 1120PC Subgroup Page 2

B^ame of corporation (common parent, rf consolidated return)

UGI Corporation

Employer fdantj^tg^ta^number

23-2668356
jfcheck applicable box(es): (1) Consolidated group (2) Paren! Corp (3) Consolidated eliminations (4) Subsidiary corp (6) X Mixed 1120/l/PC group

;heck if a sub-consolfdated: (8) X 112Q-PC jroup (7) 1120-PC eiiminatiofis

Name of subsidiary (if consolidated return) Employer Identification number

■Part II Reconciliation of Net Income (Loss) per Income Statement of includible Corporations With 
Taxable Income per Return (see instructions)

fncome (Loss) Items 
(Attach statements for lines 1 through ii)

Income (loss) from equity method foreign corporations 

Gioss foreign dividencs not previously taxed .

Suboart F. QEF. end similar r.come tndustorts _

Section 78 gross-up

Gross foreign distributions prevtausiy taxsc 

income (loss) from equity method U S corporations 

U.S dividends not eliminated In laxconsoliaation 

Minority inierest lor inaudible corporations 

income (loss) from US partnerships 

income (loss) from foreign partnerships 

Income (loss) from other pass-through 

entities
Items relating to reponaDieirensneiions'(attach 

statement)...................................................................

Interesi income (attach Form 8S16-A) _

Hedging transactions 

Mark-to-market income (loss)

Premium income (attach statement)

Sale versus lease (for sellers and/or lessors) , . 

Section 481(a) adjustments 

Income fiom a speeiel loss discount account 

income recognition from long-term contracts 

Original issue discount and other Imputed interest

Reserved tor future use..............................................

23a income statement gam/loss on sale, exchange 

abandonment, worthlessness, or other disposition o 

assets other than pass-through entities ....

b Gross capital gains from Schedule D. extiudirv 

amounts from pass-through entities

c Gross capital lessee from Schedule D. excluding 
amounts from pass-through entities, abandon men 
losses, ana worthless stock losses...............................

d Net gam/ioss reported on Form 4797. line t7 

excluding amounts from pass-through entities 

abandonment losses, and worthless stock losses 

e Abandonment losses 

( Worthless stock losses (attach statement) 

g Other galn/loss on disposition of assets

Capital loss limitation and carryforward used 
Other income (loss) items with differences 
(attach statement)...............................................

Total Income (less) items. Combine

through 25..........................................................

Total expenae/deduction items (from 

imaei) ....

ombme

Olher Items with no differences.....................

29 a Mixed grouos. see instructions an others.

lines 26 Ihrough 26

b H20 subgroup reconciliation totals . . . 

c life insurance subgroup reconciliation totals

30 Reconciliation totals. Combine lines 29a through 29:

(a)
income (Loss) per 
Income Statement

<b)
Temporary
Difference

(c)
Permanent
Difference

Id)
Income (Loss) 
per Tax Return

42,856. 42,856

2,724,191. -6,765. 2,717,426

i
L.

' '

r ' - : (
1

2,767,047, -6,765. 2,760,282

-196,564. 35,031. -152,043. -313,596

-2,845,930. -2,845,930

-275,467. 28,266. -152,043. -399,244

-275,467. 28,266. -152,043. -399,244
Note. Line 30. column (a) must equal the amount on Part l, line 11, and column (d) must equal Form 1120-PC, Schedule A. line 35.

IJSA
2C6130 2.000

Schedule M-3 (Form 1120-PC) 2012

23-2668356 11



jcheduie M-3 (Form 1120-PC)2C12

Attachment SDR-RR-55
* 1120PC Subgroup *N. M. McKinney Page 3

tame of corporation (common parent, if consoMaied return)

UGI Corporation

I Employer number

23-2668356
bhedt applicable boit(es): <i) Consolidaee group (2) Parent corp (3) Consolidated eliminations f4) SuDsidiary corp (5) X Mixed 1120/UPC group

;hecK rf a sub-consofiaated: (6) X 1 i*20-PCgmup (7) 1120-PC eliminations

Name of subsidiary (il consoiidated return) Employer identification numbor

Part til Reconciliation of Net Income (Loss) per income Statement of Inciudible Corporations With 
Taxable Income per Return - Expense/Deduction Items (see instructions)

Expense/Deduction Items

1 U.S. current income tax expense

2 US. deferred income tax expense

(a)
Expense per

Income Statement

(b)
Temporary

Difference

<c)
Permanent
Difference

W)
Deduction per

Tax Return

-138,363. 136,363.

-13,680. 13,680.

3 State and local current income tax expense

4 State and local deferred income tax expense

5 Foreign current income tax expense (other than 

foreign withholding taxes) ,

6 Foreign deferred income tax expense

7 Foreign withholding taxes , .................
8 Stock option exoense

9 Other eourty-based compensation

10 Meals and entertainment

11 Fines and penalties , .

12 Judgments, damages, awards, and similar costs

13 Parachute payments . ...

14 Compensation with section I62(m) limitation

15 Pension and orofit-sharina ,
16 Other post-retirement benefits

17 deferred comoensation

18 Cnaritable conirioution of cash end tangible property

19 Charitable contribution of intangible property

20 Charitable contribution limitetion/carryforward.

21 Write-off of premium receivables................
22 (Guarantee fund assessments

23 Current year acquisition or reorganization 

investment banking fees

24 Current year acquisition or reorganization legal

and accounting fees....................................
26 Current year acquisition/reorganization other costs

26 Amortization of acquisition, reorganization, and

start-uD costs

27 Amortization/impairment of goodwill, insurance

in force, and ceding commissions................
28 Other amortization or impairment write-offs

29 Discounting of unpaid losses utnion a<s) (aiuai suimwin;

30 Peduction of loss deduction (section 832(C)(5)(B)) . ,
31 Deoreciation

331,062. -28,437. 302,625

32 8ad aebl expense and/or agency oalsnces written off

33 Deduction from a special loss discount account

34 Corporate owned life insurance premiums

35 Purchase versus lease (for purchasers and/or

lessees)...............................................................

36 Interest expense (attach Form 8916-A) . . . .

37 Domestic production activities deduction , . ,

36 Research and development costs

|
i!

39 Section 116 exclusion (attach statement) . . .

40 Older Miiense/deductren items with dillerei'ces (eoscfc cutemerl
41 Total expense/deduction hems, comsme lines i

through 40. enter lieie smj on Part H. lew 27. resorting OasUlvr 
amounts as negative anti negative emgtirst ae sositiK , , ,

17,565. -6,594. 10,971

196,584. -35,031. 152,043. 313,596
JSA

1 2C6131 2.000
Schedule M-3 (Form 1120-PC) 2012

23-2668356 22



UGI Corporation & Subsidiaries 23-2668356

1120 Page 1 Detail

TOTAL 1120 1120PC
CONSOLIDATING WORKSHEET 1120, PAGE 1 ADJUSTMENTS ELIMINATIONS SUBGROUP SUBGROUP

la
b

GROSS RECEIPTS
RETURNS & ALLOWANCES

2,565,338,763.
10,030.

2,562,621,337.
10,030.

2,717,426.

c BALANCE 2,565,328,733. 2,562,611,307. 2,717,426.
2 COST OF GOOD SOLD 1,849,212,933. 1,849,212,933.

3 GROSS PROFIT 716,115,800. 713,398,374. 2,717,426.
4 DIVDIDENS 26,979,390. 26,979,390. NONE
5 INTEREST 9,388,736. 9,345,880. 42,856.
6 GROSS RENTS 2,516,829. 2,516,829.
7
8

GROSS ROYALTIES
CAPITAL GAIN NET INCOME 2,899,377. 2,899,377.

9 NET GAIN/LOSS FORM 4797 701,711. 701,711.
10 OTHER INCOME 35,963,271. 35,963,271.

11 TOTAL INCOME 794,565,114. 791,804,832. 2,760,282.

12 COMPENSATION OF OFFICERS 6,565,289. 6,565,289.
13 SALARIES & WAGES 121,515,708. 121,515,708.
14 REPAIRS & MAINTENANCE 67,381,599. 67,381,599.
15 BAD DEBTS 9,836,755. 9,836,755.
16 RENTS 3,999,355. 3,999,355.
17 TAXES & LICENSES 47,149,574. 47,122,925. 26,649.
18 INTEREST 66,558,907. 66,558,907.
19 CHARITABLE CONTRIBUTIONS 1,001,298. 1,001,298.
20 DEPRECIATION 147,748,808. 147,748,808.
21 DEPLETION 590,461. 590,461.
22 ADVERTISING 2,785,483. 2,785,483.
23 PENSION, PROFIT SHARING 25,488,409. 25,488,409.
24 EMPLOYEE BENEFIT SHARING 23,898,412. 23,898,412.
25
26

DOMESTIC PROD. ACT. DEDUCTION 
OTHER DEDUCTIONS 124,805,662. 121,672,785. 3,132,877.

27 TOTAL DEDUCTIONS 649,325,720. 646,166,194. 3,159,526.

28 TAXABLE INCOME BEFORE NOL/DRD 145,239,394. 145,638,638. -399,244 2-

29a
29b

LESS: NET OPERATING LOSS
SPECIAL DEDUCTIONS NONE NONE

k

NONE

29c ADD LINES 29a & 29b NONE NONE NON&

30 TAXABLE INCOME 145,239,394. NONE 145,638,638. -399,24^
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T7GX Corporation t Snbaidiariea 23-2660356

UGI Corporation AneriGas Propane Americas

Inc. Technology Group

Consolidated Schedules

1120 Page 1

Inc.

la Gross receipts or sales

1b Returns and allowances

ic Balance

2 Cost of goods sold

3 Gross profit

4 Dividends 89,231,256.

5 Interest 151,002. 4,239,680.

6 Gross rents

7
8

9

10

Gross royalties
Capital gain net 

incgme
Net gam or (loss) 

from Form 4797
Other income 16,539.

145,693.

15,301,919.

11 Total income 89,398,797. 19,687,492.

12 Compensation of 
officers 6,565,289. 714,099.

13 Salaries and wages 27,190,968. 6,118,875.

14 Repairs and maintenance 3,808.

15 Bad debts

16 Rents 666,924.

17 Taxes and licenses 1,130,189. 370,868.

18 Interest

19 Charitable contributions 119,361. 28,569.

20 Depreciation 10,553. 18,957.

21 Depletion

22

23

24
25

Advertising
Pension, profit-sharing 

etc., plans
Employee benefit programs 
Domestic production acth/ilies 

deduction

40,208.

1,892,273.

1,130,984.

26 Other deductions -29,758,248. -93,280.

27 Total deductions 6,994,309. 7,158,108.

28
Taxaoie income Before
MOL & Spec. Deductions 80,404,486. 12,629,384. NONE

29 NOL.Spec. deductions 09,231,256.

30 Taxable income -6,626,768. 12,529,384. NONE

JSA
?r.qnfl2 2.000

Americas, Inc. Ashtola Eastfield Energy services EuroGas Holdings

Production International Funding Inc.

Company Holdings, Inc. Corporation

17,665,182.

U3. 000.

16.

17,778,102. 16.

4,768,377.

4,768,377.

12,339.

8,076.

1,538,908.

125. 286,045.

22,447.

125.

2,660.

23,075.

17,755,107.

17,665,102.

247.

-247.

89,925. 16.

>

881,849. 123. S'
n

2,729,249. 240. 2 S

Sty:
a

2,039,128. -248V 71 ^
____________ ____ ____ = 73

“v* a ^
U) "< Vi 

Vi

2,039,128. -248.

425
8t»t«A*nt 2



UGI Corporation 6 Subaidiariea 23-2660356

Four Flags Hellertown Homestead

Drilling Company Pipeline Company Holding Company

Consolidated Schedules 

1120 Page 1

la Gross receipts or sales 168,000.

lb Returns and allowances

1 c Balance 168,000.

2 Cost of goods sold

3 Gross profit 166,000.

4 Dividends

5 Interest 22,447.

6 Gross rents

7
6

9

Gross royalties
Capital gain net 

income
Net gam or (loss) 

from Form 4797
10 Other income

11 Total income 160,000. 22,447.

12 Compensation of
officers

13 Salaries and wages
14 Repairs and maintenance

15 Bad debts

16 Rents 2,269.

17 Taxes and licenses 500. 18,436. 125.

18 Interest

19 Charitable contributions

20 Depreciation 51,519.

21 Depletion

22

23

Advertising
Pension, profit-sharing 

etc-, plans
24
25

Employee benefit programs 
Domestic production activities 

deduction
26 Other deductions 5,740.

27 Total deductions 500. 69,955. 8,134.

28 Taaable income Before
NOL & Spec. Deductions -500. 98,045. 14,313.

29 NOL.Spec. deductions

30 Taxable income -500. 98,045. 14,313.

3SA
2C9082 2.000

Newbury Holding 

Company

UGI Asset UGI Black Sea 

Enterprises, Inc

UGI China, Inc.Petrolane

Incorporated Management, Inc.

15,405,514. 1,564,336.

2,099,288.

807,929.

15,405,514. 4,471,553.

38,370.

38,370.

2,269.

360. 1,005,617.

451.

10,538.

125. 125.

-595.

6,827. 122,693. 470. 12

9,456. 1,139,299. 24

15,396,058. 3,332,254. 38,12

15,396,058. 3,332,254. 38,122.

426
Statement 3
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USX Corporation t sobaidiariaa 23-2668356

UGI Development UG1 Energy UGI Energy

Company Services, Inc. Ventures, Inc

Consolidated Schedules 

1120 Page 1

13 Gross receipts or sales 70,317,937. 960,157,199.

1b Returns and allowances

1c Balance 70,317,937. 960,157,199.

2 Cost of goods sold 38,785,078. 841,415,713.

3 Gross profit 31,532,859. 118,741,406.

4 Dividends 5,602,215.

5 Interest 313. 20,743.

6 Gross rents

7 Gross royalties
8 Capital gain net

9
income

Net gain or (loss)
from Form 4797

10 Other income 1,472,581. -4,706,787.

11 Total income 33,005,753. 119,577,657.

12 Compensation of 
officers 2,230,737.

13 Salaries and wages 1,835,868. 13,719,141.

14 Repairs and maintenance 23, 131.

15 Bad debts

16 Rents 176,268. 992,955.

17 Taxes and licenses 630,509. 12,210,898.

18 Interest 2,523,076.

19 Charitable contributions 91,143.

20 Depreciation 16,989,881. 2,413,370.

21 Depletion 590,461.

22 Advertising 067,493.

23 Pension, profit-sharing 
etc., plans 259,063. 005,425.

24 Employee benefit programs 368,705. 1,055,280.
25 Domestic production activities 

deduction

26 Other deductions 12, 502, 329. 17,504,294.

27 Total deductions 32,770,723. 55,043,404.

28 Taxable income before
NOl & Spec. Deductions 235,030. 64,534,253.

29 NOL.Spec. deductions 5,602,215.

30 Taxable income 235,030. 50,932,036.

JSA
2C9O02 2.000

NONE

NONE

Enterprises 0GI Europe, Inc. UGI HunlockUGI Ethanol UGI HVAC

I Development Development Enterprises, Inc

Company Company

693,646,286.

16,029 

119,037 

113

205,020.

-576,932. 150,099.

693,646,286. 

652,567,242. 

41,059.044. 

26, 963,361. 

2,755,779.

92,007,652.

82,007,652.

50,434,009.

31,572,843.

95,849.

-235,073. 70,920,283. 31,668,692.

1,669,437. 421,816.

-172,275. 10,726,302.

210,940.

300,434.

1,106,283.

73,075. 1,736,354. 2,459,797.

10,583. 40,111,136. 470,328.

1,856. 13,707.

912,485.

1,331,739.

-26,615. 379, 562.

1,163. 7,039,474.

7,089,316. 19,346,050. 8,120,077.

8,854,340. 61,193,540. 33,492,944.

-9,089,413. 9,734,743. -1,824,25& 

O

-9,089,413. 9,734,743. -1,824,252.

427
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001 Corporation t Eubaidlarlaa 23-2668356

UGI HVAC UGI UGI

Services, Inc International International

Consolidated Schedules (China), Inc. (Romania), Inc

1120 Page 1

1a Gross receipts or sales 2,411,399.

1b Returns and allowances 10,030.

1c Balance 2, 401,359.

2 Cost of goods sold 1,000,605.

3 Gross profit 1,320,754.

4 Dividends

5 Interest 170.

6 Gross rents

7 Gross royalties
8 Capital gain net

9
income

Net gain or (loss)
from Form 4797

10 Other income 5,519.

11 Total income 1,320,924. 5,519.

12 Compensation of 
officers

13 Salaries and wages 225.791.

14 Repairs and maintenance 131.

IS Bad debts -992.

16 Rents 19,107.

17 Taxes and licenses 96,376. 125. 200.

18 Interest

19 Charitable contributions

20 Depreciation 103,043.

21 Depletion

22

23

Advertising
Pension, profit-sharing

44,315.

44,626.etc., pfans
24 Employee benefit programs 208,540.
25 Domestic production activities 

deduction
26 Other deductions 372,622. 123.

27 Total deductions 1,113,561. 240. 200.

28 Taxable income before
NOL & Spec. Deductions 207,363. 5,271. -200.

29 NOL.Spec. deductions

30 Taxable income 207,363. 5,271. -200.

JSA
2C9082 2.000

UGI

International 

Enterprises, Inc

2,397,820.

2,397,820.

-2,397,820.

UGI LNG, Inc

5,700,000.

5,780,000.

5,780,000.

5,700,000.

UGI Penn KVAC 

Services, Inc

1,726,923.

1,726,923.

1,726,923.

-2,077.

1,724,046.

UGI Penn Natural 

Gas, Inc

269,743,119.

269,743,119. 

146,227,849. 

123,515,270.

4,133. 

5,269.

252,714.

4,405,407.

120,182,793.

UGI Petroleum 

Products of 

Delaware, Inc

14,308,355.

559,774. 14,100,636.

1,744,028.

117,581.

6, 807,230.

176,051. 5,583,327.

286,810. 

186,739. 

27,904,064.

4,112,981.

3,340,193.

1,621,013. 979,652. 30,812,030.

9,106,396. 1,155,703. 102,467,163.

-3,326,398. 569,143. 25,715, 630.

10,245.

10,245.

>

3
ts> 
n

Z f 

2a

-10,24^ £ p

______ o 5' W

<-n rs iw v; ivi

-3,326,396. 569,143. 25,715,630. -10,245.
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OCX Corporation t gubsidiarias

UGI Properties, 

Inc.

23-2669356

UGI Storage 

Company

UGI Romania, Inc

Consolidated Schedules 

1120 Page 1

1a Gross receipts or sales 12,669,505.

lb Returns and allowances

1c Balance 12,669,505.

2 Cost of goods sold 75,000.

3 Gross profit 12,594,505.

4 Dividends

5 Interest

6 Gross rents 2,372,711.

7 Gross royalties
8 Capital gain net

676,535.

9
income

Net qam or (loss)
from Form 4797

10 Other income 33,690.

11 Total income 2,406,401. 13,271,040.

12 Compensation of
officers

13 Salaries and wages 74,464.

14 Repairs and maintenance 272,534. 54,182.

15 Bad debts

16 Rents

17 Taxes and licenses 194,061. 922,271.

18 Interest 872,040.

19 Charitable contributions 1,500.

20 Depreciation 468,433. 9,632,327.

21 Depletion

22 Advertising

23 Pension, profit-sharing 
etc., plans

1,676.

24 Employee benefil programs -2, 684 .
25 Domestic production activities

deduction
26 Other deductions 549,845. 2,241,595.

27 Total deductions 2,431,877. 12,850,375.

26
Taxable income before
NOL & Spec. Deductions -25,476. NONE 420,665.

29 NOL.Spec. deductions

30 Taxable income -25,476. NONE 420,665.

JSA
u as sa ** aftas * •

2C9082 2.000

UGID Holding 

Company

UGI Utilities, 

Inc.

UGI Central Penn 

Gas, Inc

UGI Eliminations

539,587,674. 139,140,396. -214,445,301.

539,587,674. 139,140,396. -214,445,301.

268,142,048. 53,556,403. -202,727,249.

271,445,626. 85,583,993. -11,718,052.

18,850,777. -131,349,430.

576,228. 12. -15,514,514 .

25,676.

11,946. 113,243.

11 . 11,759,470. 2,511,587. 57,553.

11 . 302,669,723. 06,208,835. -150,524,443.

5, 123,823. -10,367,912.

25,163,403. 11,956,884. 10,367,912.

45,804,083. 6,272,380.

5,387,023. 867,354.

2,269. 730,720. 298,291.

125. 15,283,934. 4,797,162.

38,497,618. 214,446. -16,458,036.

431,772. 116,113.

61, 972,909. 21,080,817. -624.856.

489,377. 12,351.

14,862,652. 3, 156, 964.

8,809,480. 1,939,872.

>
5,553. 42,209,867. 14,328,327. -9,587,852.

Z 3
7,947. 264,766,661. 65,040,961. -26,670,744. s a

C/3
a

-7,936. 37,903,062. 23,167,074. -131,853,699. O' 7; 73

18,850,777. -131,349,430.

O 5-
“i 3 
<~n n

73
73
un
Ul

-7,936. 19,052,285. 23,167,874. -504,269.
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CGI Corporation t Snbaidiarloa 
CONSOLIDATED SCHEDULE A - T^XAqiiF ZNCCHB

23-2666356

United Valley 

Insurance
INCOME Company PC

1 PREMIUMS EARNED 2,717,426.
2 DIVIDENDS 53,915.
3 TAXABLE INTEREST 42,056.
4 RENTS

5 ROXALTXBS
6 CAPITAL GAIN
7 NET GAIN (LOSS) 4797

0 CERTAIN MUTUAL CO'S
9 SPECIAL INCOME ACCT8

10 PBOT. AGAINST LOSS ACCT.

11 DECREASE IN SUB. ACCT'S
12 SP. LOSS DISCOUNT S616
13 OTHER INCOME

14 GROSS INCOME 2,014,197.

DEDUCTIONS

15 COMP. OP OFFICERS
16 SALARIES t MAGES
17 WORTHLESS BILLS
16 RENTS

19 TAXES 26,649.
20 INTEREST

21 CONTRIBUTIONS
22 DEPRECIATION
23 DEPLETION
24 PENSION, PROFIT-SHARING

25 EMPLOY. BENEFIT PROGRAMS
26 LOSSES INCURRED 3,017,519.
27 ADDITIONAL DEDUCT.
28 OTHER CAP LOSSES

29 DIVIDENDS
30 MUTUAL INTERINS.

31 OTHER DEDUCTIONS 115,356.

32 TOTAL DEDUCTIONS 3,159,526.

33 SUBTOTAL (LN 14 - IN 32) -345,329.

34 LESS SP. DED. SEC 033

35 SUBTOTAL -345,329.

36 LESS DXV EEC NOL DEDUCT 53,915.

UGI PC 
Eliminations

-53,915.

-53,915.

NONE

NONE

-53,915.

-53,915.

-53,915.

37 TAXABLE XNCCMB -399,244.

Statanant 7
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Form 1 120
Department of the Treasury 
Internal Revenue Service

U.S. Corporation Income Tax Return
For calendar year 2013 or tax year beginning _ J_£)./_QJL2.2 Q 13_ - ending _p_9_/_3.Q 12D_1_4_ _

► Information about Form 1120 and its separate instructions is at www.irs.gov/form1120.

Attachment SDR-RR-55
N. M. McKinney

13
A Check if:
laConsolidated return 

(attach Form 861) _ 
bufe/nonhfe 

consolrdeted return
2 Personal holding co. 

(attach Sch. PH). .
3 Personal service 

COrp {see instructions)

4 Schedule U-3 |___
attached .... ^

TYPE
OR

PRINT

Name

UGI CorDoracion & Subsidiaries

B Employer identification number

23-2668356
Number, street, and room or suite no. If a P.O. box. see instructions.

P.O. Box 858

C Date incorporated

12/20/1991
City or town, state, or province, country and ZIP code or foreign postal code

Valiev Forae. PA 19482

D Total assets (see instructions)

$ 5,248.941.382.
E Check if: (1) | Initial return (2) Final return (3) Name change (4) Address change

la Gross receiots or sales 1a 2.906.573,493.
b Returns and allowances 1b

2

3

4

5

6 

7 

6

9

10 

11

Balance. Subtract line 1 b from line 1 a

Cost of goods sold (attach Form 1125-A)..................................................................................................................

Gross profit. Subtract line 2 from line 1c..................................................................................................................

Dividends (Schedule C, line 19)

Interest 

Gross rents 

Gross royalties

Capital gain net income (attach Schedule D (Form 1120)) ...............................................................................

Net gain or (loss) from Form 4797, Part II, line 17 (attach Form 4797).............................................................

Other income (see instructions - attach statement).............................. S.Q.Q. 5.t3.t.ejTierit. .8. .

Total income. Add lines 3 through 10..................................................................................................................... ►

1c

2
3

4

5

6

7

8

9

10 

11

2,906.573.493
2,025,113,009

881,460,484

27,641,032
8,901,960
3,054,811

3,787,402
890,244

82.Oil,676
1,007,747,609

12 Compensation of officers (see instructions - attach Form 1125-E)....................................................................^

13 Salaries and wages (less employment credits)

14 Repairs and maintenance............................................................................................................................................

15 Bad debts

16 Rents..................................................................................................................................................................................

17 Taxes and licenses

18 Interest..............................................................................................................................................................................

19 Charitable contributions...................... SQQ. Statement. 13.
20 Depreciation from Form 45S2 not claimed on Form 1125-A or elsewhere on return (attach Form 4562).

21 Depletion..........................................................................................................................................................................

22 Advertising.......................................................................................................................................................................

23 Pension, profit-sharing, etc , plans

24 Employee benefit programs

25 Domestic production activities deduction (attach Form 8903)............................................................................

26 Other deductions (attach statement)..........................................................S.e.e. .S.t.a.t.ejT\e.n.t. .1.4.
27 Total deductions. Add lines 12 through 26..........................................................................................................►

26 Taxable income before net operating loss deduction and special deductions. Subtract line 27 from line 11

12

13

14

15

16

17

18

19

20

21,237,532

118.900.718
75,369,255
13,020.137

3,770,139

54,814,029
62,663,423

2,525,186

229.125,728
21 550,825

22 3,277,729
23 22,810,095
24

25

26

20,325,179
276,336

154,370,135
27 783,036.446

28

29 a Net operating loss deduction (see instructions) 
b Special deductions (Schedule C. line 20) 

c Add lines 29a and 29b......................................

29a

29b

224,711,163

NONE
29c NONE

30 Taxable income. Subtract line 29c from line 26 (see instructions)...........................................
31 Total tax (Schedule J. Part I. line 11)..........................................................................................

32 Total payments and refundable credits (Schedule J, Part II, line 21).....................................
33 Estimated tax penalty (see instructions). Check if Form 2220 is attached...........................
34 Amount owed. If line 32 is smaller than the total of lines 31 and 33, enter amount owed
35 Overpayment If line 32 is larger than the total of lines 31 and 33, enter amount overpaid .
36 Enter amount from line 35 you want: Credited to 2014 estimated tax ►22,229,819.

30 224,711,163.
31 64.472,533,
32 86,702,352.
33

Refunded ^

34

35 22,229,819.
36

Sign

Here

Under penalties of perjury, l declare that I have examined this return, including accompanying schedules and statements, and to the best of my knowledge and belief, it is tine, correct, 
and complete. Declaration of preparer (other than taxpayer) is based on all information of which preparer has any knowledge

Signature
Davinder S. Athwal

06/12/2015 frvice President
Date Title

May the IRS discuss this return 

with the preparer shown below 

(see instructionspl Yea N

Print/Type preparer’s name Preparer's signature Date
Check | | if

PTIN

Paid self-employed

Preparer Firm's name ► Firm's EIN ►

Use Only Firm's address ► Phone no.

For Paperwork Reduction Act Notice, see separate instructions.

JSA
3C1110 4 000

Form 1120 (2013)

06/19/2015 07:49:46 23-2668356 4



Attachment SDR-RR-55
N. M. McKinney

UGI Corporation & Subsidiaries 239-<£5358356
Form 1120 (2013)_____________________ _________________________________________________________________________________________________ Page 2
EfflVSmRKSI Dividends and Special Deductions (see instructions)

(a) Dividends 
received

(b)%
(c) Special deductions 

(a) x (b)

1 Dividends from less-than-20%-owned domestic corporations (other than debt- 

financed stock)................... .................... NONE 70 NONE

2 Dividends from 20%-or-more-owned domestic corporations (other than debt-
60

3 Dividends on debt-financed stock of domestic and foreign corporations ....

4 Dividends on certain preferred stock of less-than-20%-owned public utilities . .

5 Dividends on certain preferred stock of 20%-or-more-owned public utilities . . .

6 Dividends from less-than-2Q%-owned foreign corporations and certain FSCs . .

7 Dividends from 20%-or-more-owned foreign corporations and certain FSCs . . .

Me
insirucBcre

42

48

70

80

100

NONE

10 Dividends from domestic corporations received by a small business investment 

company operating under the Small Business Investment Act of 1956 ............... 100

NONE 100 NONE

12 Dividends from certain FSCs ....................... 100

13 Dividends from foreign corporations not included on lines 3. 6, 7, 8,11, or 12

14 Income from controlled foreign corporations under subpart F (attach Form(s) 5471), . . .

15 Foreign dividend gross-up

21,589,248.

I

1.772.061.

4.279.723.

16 IC-DISC and former DISC dividends not included on lines 1, 2, or 3

17 Other dividends

18 Deduction for dividends paid on certain preferred stock of public utilities . . . .

19 Total dividends. Add lines 1 through 17. Enter here and on page 1, line 4 . . ► 27.641.032.

20 Total special deductions. Add lines 9, 10, 11. 12, and 18. Enter here and on page 1, line 29b..................................► NONE
Form 1120 (2013)

JSA
3C1120 2.000

06/19/2015 07:49:46 23-2668356 5



UGI Corporation & Subsidiaries
Form 1120 (2013)

Schedule J

230^6^8356
Page 3

Attachment SDR-RR-55

N. M. McKinney

Tax Computation and Payment (see instructions)
Part l-Tax Computation

1

2

3

4 

Sa

b

c

d

e

6

7

8

9a

b
c

10

11

Check if the corporation is a member of a controlled group (attach Schedule O (Form 1120))

Income tax. Check if a qualified personal service corporation (see instructions)...................

Alternative minimum tax (attach Form 4626)...................................................................................

Add lines 2 and 3..........................................................................................................

Foreign tax credit (attach Form 1118)....................................................................

Credit from Form 8834 (see instructions).............................................................

General business credit (attach Form 3800).........................................................

Credit for prior year minimum tax (attach Form 8827)......................................

Bond credits from Form 8912...................................................................................

Total credits. Add lines 5a through 5e....................................................................

Subtract line 6 from line 4...........................................................................................

Personal holding company tax (attach Schedule PH (Form 1120))...................

Recapture of investment credit (attach Form 4255)..........................................

Recapture of low-income housing credit (attach Form 8611)...........................

Interest due under the look-back method - completed long-term contracts

(attach Form 8697)...................................................................................................

Interest due under the look-back method • income forecast method (attach

Form 8866)..................................................................................................................

Alternative tax on qualifying shipping activities (attach Form 6902)...............

Other (see instructions - attach statement).............................................................

Total. Add lines 9a through 9f....................................................................................

Total tax. Add lines 7, 8, and 10. Enter here and on page 1, line 31...............

5a 12,026,853.
5b

5c 2, 149,521.
5d

5e

9a

9b

9c

9d

9e

9f

10

11

78,648,907 .

NONE
78,648,907.

14,176,374

64.472,533

64,472.533.
Part 11-Payments and Refundable Credits

12 2012 overpayment credited to 2013.................................................................

13 2013 estimated tax payments............................................................................

14 2013 refund applied for on Form 4466 .............................................................

15 Combine lines 12. 13. and 14............................................................................

16 Tax deposited with Form 7004 ............................................................................

17 Withholding (see instructions)............................................................................

18 Total payments. Add lines 15, 16. and 17.........................................................

19 Refundable credits from:

a Form 2439..................................................................................................................

b Form 4136..................................................................................................................

c Form 8827, lineBc...................................................................................................

d Other (attach statement - see instructions).........................................................

Total credits. Add lines 19a through 19d............................................................................

Total payments and credits. Add lines 18 and 20. Enter here and on page 1. line 32

19a

19b 2.352.
19c

19d

20

21

12

13

14

15

16

17

18

20

21

Schedule K Other Information (see instructions)
Check accounting method: a Cash b 1 X I Accrual I Other (specify) ►.

See the instructions and enter the:

Business activity code no. ►__5_511.1_2__________________________________
Business activity ►__boJwClin^. .Company_________________________________

Product or service ► __________________________

Is the corporation a subsidiary in an affiliated group or a parent-subsidiary controlled group?. 

If "Yes," enter name and EIN of the parent corporation ►______________________________

86,200,000.
)

86,200,000

500,000

86,700,000

2.352.
86.702,352.

4 At the end of the tax year:

a Did any foreign or domestic corporation, partnership (including any entity treated as a partnership), trust, or tax-exempt 

organization own directly 20% or more, or own, directly or indirectly, 50% or more of the total voting power of all classes of the

corporation’s stock entitled to vote? If 'Yes," complete Part I of Schedule G (Form 1120) (attach Schedule G)..................................................

b Did any individual or estate own directly 20% or more, or own, directly or indirectly, 50% or more of the total voting power of all 

classes of the corporation's stock entitled to vote? If Yes," complete Part II of Schedule G (Form 1120) (attach Schedule G).......................

Yes No

X

X
Form 1120 (2013)

JSA

3C1130 2.000

06/19/2015 07:49:46 23-2668356 6



UGI Corporation
Form 1120 (2013)

Schedule K

& Subsidiaries 231-# 868356
Page 4

Attachment SDR-RR-55

N. M. McKinney

Other Information continued (see instructions)

5 At the end of the tax year, did the corporation:

a Own directly 20% or more, or own, directly or indirectly, 50% or more of the total voting power of all classes of stock entitled to vote of 

any foreign or domestic corporation not included on Form 851, Affiliations Schedule? For rules of constructive ownership, see instructions. 

If ’Yes," complete (i) through (iv) below.
X

(1) Name of Corporation

.Stmt 2.5

fli) Employer 
Identification Number 

(if any)

(ill) Country of 
Incorporation

(Iv) Percentage 
Owned in Voting

Stock

b Own directly an interest of 20% or more, or own, directly or indirectly, an interest of 50% or more in any foreign or domestic partnership 

(including an entity treated as a partnership) or in the beneficial interest of a trust? For rules of constructive ownership, see instructions.

If 'Yes," complete (i) through (iv) below.
X

(1) Name of Entity

.Stmt 27

(ii) Employer 
Identification Number 

(if any)

(ill) Country of 
Organization

(iv) Maximum
Percentage Owned in 
Profit, Loss, or Capital

9

10

11

During this tax year, did the corporation pay dividends (other than stock dividends and distributions in exchange for stock) in

excess of the corporation's current and accumulated earnings and profits? (See sections 301 and 316.).............................................................

If "Yes," file Form 5452, Corporate Report of Nondividend Distributions

If this is a consolidated return, answer here for the parent corporation and on Form 851 for each subsidiary.

At any time during the tax year, did one foreign person own, directly or indirectly, at least 25% of (a) the total voting power of all

classes of the corporation's stock entitled to vote or (b) the total value of all classes of the corporation's stock?..............................................

For rules of attribution, see section 318. If 'Yes," enter:

(i) Percentage owned ►__________________________and(ri) Owner's country ►_________________________________________________

(c) The corporation may have to file Form 5472, Information Return of a 25% Foreign-Owned U.S. Corporation or a Foreign

Corporation Engaged in a U.S. Trade or Business. Enter the number of Forms 5472 attached ►____________________________________
Check this box if the corporation issued publicly offered debt instruments with original issue discount..........................................^ | |

If checked, the corporation may have to file Form 8281, Information Return for Publicly Offered Original Issue Discount Instruments.

Enter the amount of tax-exempt interest received or accrued during the tax year ►$______________________________________________

Enter the number of shareholders at the end of the tax year (if 100 or fewer) ^______________________________________________ ____
If the corporation has an NOL for the tax year and is electing to forego the carryback period, check here......................................► I I

14

If the corporation is filing a consolidated return, the statement required by Regulations section 1.1502-21(b)(3) must be attached 

or the election will not be valid.

Enter the available NOL carryover from prior tax years (do not reduce it by any deduction on line 29a.) ►$__________________________

Are the corporation's total receipts (page 1, line 1a, plus lines 4 through 10) for the tax year and its total assets at the end of

the tax year less than $250,000?..............................................................................................................................................................................................

If 'Yes," the corporation is not required to complete Schedules L, M-1, and M-2. Instead, enter the total amount of cash distributions

and the book value of property distributions (other than cash) made during the tax year ►$________________________________________

Is the corporation required to file Schedule UTP (Form 1120), Uncertain Tax Position Statement (see instructions)?......................................

If "Yes,” complete and attach Schedule UTP.

15a Did the corporation make any payments in 2013 that would require it to file Form(s) 1099?....................................................................................

b If "Yes," did or will the corporation file required Forms 1099?.........................................................................................................................................
16 During this tax year, did the corporation have an 80% or more change in ownership, including a change due to redemption of its

own stock?....................................................................................................................................................................................................................................

17 During or subsequent to this tax year, but before the filing of this return, did the corporation dispose of more than 65% (by value)

of its assets in a taxable, non-taxable, or tax deferred transaction?.................................................................................................................................

18 Did the corporation receive assets in a section 351 transfer in which any of the transferred assets had a fair market basis or fair

market value of more than $1 million?..................................................................................................................................................................................

X

X

X

X

X

X
Form 1120 (2013)

JSA

3C1135 2.000
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UGI Corporation &
Form 1120 (2013)

Schedule L

Subsidiaries

Balance Sheets per Books

Assets
1 Cash...............................................
2a Trade notes and accounts receivable .

b Less allowance for bad debts . . .

3 Inventories.....................................
4 U.S. government obligations . . .
5 Tax-exempt securities (see instructions)

6 Other current assets (attach statement).

7 Loans to shareholders.................

8 Mortgage and real estate loans . ,
9 Other investments (attach statement) 

10 a Buildings and other depreciable assets .

b Less accumulated depreciation . .

11a Depletable assets........................

b Less accumulated depletion . . .
12 Land (net of any amortization) . . 

13a Intangible assets (amortizable only) 
b Less accumulated amortization . .

14 Other assets (attach statement). .
16 Total assets..................................

16
17

18

19
20

21

22

23

24

26
26

27

28

Liabilities and Shareholders’ Equity

Accounts payable...........................
Mortgages, notes, bonds payable in less
than 1 year...............................................

Other current liabilities (attach statement; 

Loans from shareholders ....
Mortgages, notes, bonds payable in 1 year
or more...................................................
Other liabilities (attach statement). 

Capital stock: a Preferred stock .

b Common stock . 

Additional paid-in capital...............

Retained earnings -Appropriated (attach satanwi

Retained earnings - Unappropriated 
Adjustments to shareholders' equity
(attach statement)..................................

Less cost of treasury stock .... 
Total liabilities and shareholders' equity

23^6358356
Page 5

Attachment SDR-RR-55
N. M. McKinney

Beginning of tax year End of tax year

(a) (b) (c) (d)

180,888,004.
267.458.000.

180.895.649.
316.719.000.

173,430,000. 171,961,000.( 7.458,004. ) ( 8.934.649.)

3, 112,142,068 .

133.673.000.

3,336,150,799.

140.429,000.

52.830.000. 70,571,000.

1,328,311,382. 1.313.774.382.

2,166,600,217. 2,337,292,799.( 945,541.851. ) ( 998,858,000. )

( ) ( )

607.527,594.

14,858,783.

527,981,699.
16,088.201.

597,511,000. 516.770.000.( 10,016,594. ) ( 11.211.699. )
344.016,000. 365,336.000.

5.078.688.382. 5.248.941.382.

178,256,000. 188,618,000.
105,123,900. 114.460.000.
145,584,000. 181,903.000.

1.168.063.000. 1.065,494,000.
989,053.000. 1.038.692.303.

100.100.
1,208,055,000. 1.216,238,000.

1,308,428,000. 1.509,443,000.
8.417,000. -21,203,000.

( 32.291.618.) < 44,703,921.)
5,078,688,382 . 5,248,941,382.

Schedule M-1 Reconciliation of Income (Loss) per Books With Income per Return
Note: Schedule M-3 required instead of Schedule M-1 if total assets are $10 million or more - see instructions

Net income (loss) per books.......................

Federal income tax per books...................

Excess of capital losses over capital gains 

Income subject to tax not recorded on books 

this year (itemize):

> Expenses recorded on books this year not 
deducted on this return (itemize): 

a Depreciation.......................$____________

b Charitable contributions . $_______

c Travel and entertainment. $

6 Add lines 1 through 5

Schedule M-2

7 income recorded on books this year 
not included on this return (itemize): 
Tax-exempt interest $

8 Deductions on this return not charged 

against book income this year (itemize): 

a Depreciation....................... $

b Charitable contributions . S

9 Add lines 7 and 8..............................
10 Income (oaoe 1. line 28) - line 6 less line 9

Analysis of Unappropriated Retained Earnings per Books (Line 25, Schedule L)

1 Balance at beginning of year................... I 1.308.428.000. i S Distributions: a Cash .......................

b Stock

136.263.074.
2 Net income (loss) per books....................... 277.321.236.
3 Other increases (itemize):

59.835.516. i

c Property. . ...

6 Other decreases (itemize): -121.322.
7 Add lines 5 and 6..................................

8 Balance at end of year (line 4 less line 7)

136,141,752.
4 Add lines 1, 2. and 3.................................. 1.645.584.752. 1.509.443.000.

JSA
3C1140 2.000

Form 1120 (2013)

06/19/2015 07:49:46 23-2668356 8



SCHEDULE M-3 
(Form 1120)

Department of the Treasury 
Internal Revenue Service

Attachment SDR-RR-55 

N. M. McKinney 
43 of 53

Net Income (Loss) Reconciliation for Corporations 
With Total Assets of $10 Million or More

^ Attach to Form 1120 or 1120-C. ► Information about Schedule M-3 (Form 1120) and its 
separate instructions Is available at www.lrs.gov/fonn1120.

OMB No. 1545-0123

13
Name of corporation (common parent, if consolidated return)

UGI Corporation

Employer identification number

23-26683-5iL

Check applicable box(es): (1) Non-consolidated return (2) Consolidated return (Form 1120 only)

(3) X Mixed 1120/L/PC group (4) Dormant subsidiaries schedule attached

Financial Information and Net Income (Loss) Reconciliation (see instructions)

1 a Did the corporation file SEC Form 10-K for its income statement period ending with or within this tax year?

X Yes. Skip lines 1b and 1c and complete lines 2a through 11 with respect to that SEC Form 10-K. 

No. Go to line 1b. See instructions if multiple non-tax-basis income statements are prepared

Did the corporation prepare a certified audited non-tax-basis income statement for that period? 

Yes. Skip line 1c and complete lines 2a through 11 with respect to that income statement. 

No. Go to line 1c.

2 a 

b

Did the corporation prepare a non-tax-basis income statement for that period?

Yes. Complete lines 2a through 11 with respect to that income statement.

No. Skip lines 2a through 3c and enter the corporation's net income (loss) per its books and records on line 4a. 

Enter the income statement period: Beginning 10/01/2013 Ending 09/30/2014 

Has the corporation's income statement been restated for the income statement period on line 2a?

Yes. (If "Yes," attach an explanation and the amount of each item restated.)

No.X
Has the corporation's income statement been restated for any of the five income statement periods preceding the period on line 2a? 

Yes. (If "Yes," attach an explanation and the amount of each item restated.)

3 a

_xj No.

Is any of the corporation's voting common stock publicly traded?
xi Ye8-

No. If "No," go to line 4a.

b Enter the symbol of the corporation's primary U.S. publicly traded voting common
stock..............................................................................................................................................................................................Lilfil

Enter the nine-digit CUSIP number of the corporation's primary publicly traded voting

4 a 

b

6a

b

6 a 

b

7a

b

c

8

9

10 a 

b 

c

11

Worldwide consolidated net income (loss) from income statement source identified in Part I, line 1 

Indicate accounting standard used for line 4a (see instructions): 
ml~xl GAAP

(2) IFRS (3) |___ | Statutory (4) |___ | Tax-basis (5) Other (specify)

Net income from nonincludible foreign entities (attach statement)..............................................Stmt. 43.

Net loss from nonincludible foreign entities (attach statement and enter as a positive amount)...........................

Net income from nonincludible U.S. entities (attach statement)....................................................................................

Net loss from nonincludible U.S. entities (attach statement and enter as a positive amount)...............................

Net income (loss) of other includible foreign disregarded entities (attach statement)..............................................

Net income (loss) of other includible U.S. disregarded entities (attach statement)..................................................

Net income (loss) of other includible entities (attach statement)....................................................................................

Adjustment to eliminations of transactions between includible entities and nonincludible entities (attach

statement)...................................................................................................................................................................................

Adjustment to reconcile income statement period to tax year (attach statement)..................................................

Intercompany dividend adjustments to reconcile to line 11 (attach statement).........................................................

Other statutory accounting adjustments to reconcile to line 11 (attach statement)..................................................

Other adjustments to reconcile to amount on line 11 (attach statement)......................................S tint .44.
Net Income (loss) per income statement of includible corporations. Combine lines 4 through 10...............

I Qn?6Riins 1

4a 1 337.204.271.

Sa ( 59.835.519

5b

6a ( )

6b

7a

7b

7c

8

9

10a

10b

10c -47.520.

11 277.321.236.

12 Enter the total amount (not just the corporation's share) of the assets and liabilities of all entities included or removed on the following lines.

Total Assets Total Liabilities

a Included on Parti, line4....................... ..............► 1n.n97.n49.nnn. 6.428.755.000.
b Removed on Part 1, line 5....................... ..............► 1.364.917.24n. 875.844.685.
c Removed on Part 1, lines . . ..............►
d Included on Part 1, line?....................... ..............►

For Paperwork Reduction Act Notice, see the Instructions for Form 1120. Schedule M-3 (Form 1120) 2013

JSA
3C2730 2.000

06/19/2015 07:49:46 23-2668356 10



Schedule M-3 (Form 1120) 2013
* Mixed Group Consolidation * 44of53

Attachment SDR-RR-55
N. M. McKinney

Page 2
Name of corporation (common parent, if consolidated return)

L1GI -C.Qrporati.QJi^

Employer identification number

23-2668356 .
Check applicable box(es): (1) |_X_-Consolidated group 

Check if a sub-consolidated: (6)  1120 group (7)

(2) Parent corp (3) Consolidated eliminations (4) Subsidiary corp (S) I X Mixed 1120/UPC group

1120 eliminations

Name of subsidiary (if consolidated return) Employer identification number

Part II Reconciliation of Net Income (Loss) per Income Statement of Includible Corporations With Taxable 
Income per Return (see instructions)

Income (Loss) Items

(Attach statements for lines 1 through 11)

1

10

Income (loss) from equity method foreign 
corporations .....................................................

Gross foreign dividends not previously taxed 

Subpart F, QEF, and similar income inclusions

Section 78 gross-up.....................................

taxedGross foreign distnbutions previously t 
lethod U 5

corporations
6 Income (loss) from equity method

7 U.S. dividends not eliminated in tax 
consolidation..........................................

8 Minority interest for includible corporations

9 Income (loss) from U.S partnerships . . 

Income (loss) from foreign partnerships

11 Income (loss) from other pass-through entities

12 Items relating to reponable transactions

(attach statement)...............................................

13 Interest income (attach Form 6918-A) . . .

14 Total accrual to cash adjustment.....................

15 Hedging transactions..........................................

16 Mark-to-market income (loss)..........................

17 Cost of goods sold (attach Form 8916-A). .

18 Sale versus lease (for sellers and/or lessors)

19 Section 481(a) adjustments...........................

20 Uneamed/deferred revenue...........................

21 Income recognition from long-term contracts

22 Original issue discourK antf olher impuefl rvoren •

23a Income statement gain/loss on sale, 

exchange abandonment, worthlessness, or 

other disposition of assets other than 

inventory and pass-through entities. . . .

b Gross capital gams from Schedule 0, 

excluding amounts from pass-through entitles

c Gross capital lasses from Schedule D, 
excluding amounts from pass-through entities 

abandonment losses, and worthless stock 
losses....................................................................

d Net gain/loss reported on Form 4797. line 

17. excluding amounts from pass-through 

entities, abandonment losses, and worthless 

stock losses..........................................................

e Abandonment losses

f Worthless stock losses (attach statement). . 
g Other gain/loss on disposition of assets other 

than inventory.....................................................

24 Capital loss limitation and carryforward used
28 Other income (loss) items with differences 

(attach statement)...............................................
26 Total Incoma (loss) Itsms. Combine lines 1

through 25..........................................................

27 Total expsnse/deductlon Items (from Part

III, line 38)...............................................................

26 Other items with no differences.....................
29a Mixed groups, see instructions All others, 

combine lines 26 through 28..........................

b PC insurance subgroup reconciliation totals

c Life insurance subgroup reconciliation totals 

} Reconciliation totals. Combine lines 29a 
through 29c ..........................................................

{•)
income (Loss) per

Income Statement

(b)

Temporary
Difference

(c)
Permanent
Difference

(d)

Income (Loss) 

per Tax Return

( ) ( )

276,928.404. -209.533.962. 156,946,231. 224.340.673.

392.832. -228,040. 205,698. 370.490.

277.321,236. -209.762.002. 157.151.929. 224.711,163.

■ISA

Note. Line 30, column (a), must equal the amount on Part I, line 11, and column (d) must equal Form 1120, page 1, line 28.

Schedule M-3 (Form 1120) 2013

3C2731 2.000

06/19/2015 07:49:46 23-2668356 11



Attachment SDR-RR-55
N. M. McKinney

* 1120 Subgroup * 45of53
Schedule M-3 (Form 1120) 2013_____________ _________________________________________________________________________________________ Page 2
Name of corporation (common

UGI Coroorat]

parent, if consolidated return)

ion

Employer identification number

23-266.8J356
Check applicable t>ox(es): (1)

Check if a sub-consolidated: (S)

Consolidated qroijo (21 Parent corp (3) | | CnnsnlidafAd elimtnstfons f41 | | Subsidiary com (51 | X 1 Mixed 1120/UPC drouo

X 1120 group <7)1 1 1170 Bhminatinn<!

Name of subsidiary (if consolidated return) 1 Employer Identification number

ESZO Reconciliation of Net Income (Loss) per Income Statement of Includible Corporations With Taxable
Income per Return see instructions)

Income (Loss) Items

(Attach statements for lines 1 through 11)

1 Income (loss) from equity method foreign

(a)
Income (Loss) per
Income Statement

(b)
Temporary
Difference

(e)
Permanent
Difference

(d)
Income (Loss) 
per Tax Return

-235,368. 235,368.

2 Gross foreign dividends nol previously taxed

3 Subpart F. QEF. end similar income inclusions

21,589,248. 21,589,248.

1.772.061. 1.772.061.

104,149. 4,175,574. 4.279.723.

6 Gross foreign distnbutions previously taxed .
6 Income (loss) from equity method U S

7 U S dividends not eliminated in tax

8 Minority interest for includible corporations ,

9 Income (loss) from U S partnerships , . ,

10 Income (loss) from foreign partnerships

11 Income (loss) from other pass-through entities

12 Items relating to reportable transactions

(attach statement)........................................

98,599,426. -34,493,709. 64.105,717.

13 Interest income (attach Form B91S-A) . , .

14 Total accrual to cash adjustment..................

3,348,038. -11,458. 3,336,580.

18 Hedging transactions................................... -32,021,757. 10.007,632. -22,014.125.

16 Mark-to-market income (loss)......................

17 Cost of goods sold (attach Fonn8916-A). .

18 Sale versus lease (for sellers and/or lessors)

( 2,005.551.796.) -19.470.686. ( 2.025.022,482)

106,114. 106,114.

21 Income recognition from long-term contracts

22 Original issue Oiscourn and other imDikeOineratt .

23a Income statement gain/loss on safe, 
exchange, abandonment, worthlessness, or 
other disposition of assets other than 
Inventory and pass-through entities. . . -

b Gross capital gams from Schedule O, 
excluding amounts from pass-through entities

c Gross capital losses from Schedule D. 
excluding amounts from pass-through entities 
abandonment losses, and worthless stock 
losses.........................................................

d Net gain/loss reported on Form 4797. line 
17, excluding amounts from pass-through 
entities, abandonment losses, and worthless 
stock losses.................................................

e Abandonment losses...................................

f Worthless stock losses (attach statement), ,
g Other gain/loss on disposition of assets other 

than inventory............................................

24 Capital loss limitation and carryforward used
28 Other income (loss) items with differences 

(attach statement)........................................

-3,425. -650. 4,075.

3,170,155. 3,170,155.

650. 660,909. 661,559.

-340.633.459. -213,658. -340,847.117.
28 Total Income (loti) items. Combine lines 1

-2.276.498. 341. -41.964,187. 29,599,961. -2,288.862,567.

27 Total expense/deduction Items (from Part

III line 38) -466,079.436. -167.569.775. 127,346,270. -506.302.941.

28 Other items with no differences.................. 3,019,506,181. 3,019.506.181.
28s Mixed groups, see instructions. All others. 276.928.404. -209.533.962. 156.946,231. 224,340,673.

b PC Insurance subgroup reconciliation totals

e Life insurance subgroup reconciliation totals 
30 Reconciliation totals. Combine lines 29a 

through 29c.......................................................... 276,928,404. -209,533,962. 156,946,231. 224.340,673.
Note. Line 30, column (a), must equal the amount on Part I, line 11, and column (d) must equal Form 1120, page 1, line 28.

JSA Schedule M-3 (Form 1120) 2013

3C2731 2.000
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Schedule M-3 (Form 1120) 2013
1120 Subgroup

Attachment SDR-RR-55 

N. M. McKinney 

46 of 53
Page 3

Name of corporation (common parent, if consolidated return)

UGI CorDoration

Employer identification number

23-2668356
Check applicable boxjes): (1)

Check if a sub-consolidated:

Co

(6) X

isolidated group

11120 group (7) I
(2) | | Parent corp (3)| | Consolidated eliminations (4) | Subsidiary corp (5)

1120 eliminations

X Mixed 1120/L/PC group

Name of subsidiary (if consolidated return) Employer identification number

Part III Reconciliation of Net Income (Loss) per Income Statement of Includible Corporations With Taxable
Income per Return - Expense/Deduction Items (see instructions)

Expense/Deduction Items

1 U.S ajrrenl income lax e«pense . . . .

2 U S. defened income lax expense . . . .

3 Stale and local current income tax expense .

4 State and local deferred income tax eipense

5 Foreign current income tax expense (other

than foreign withholding taxes).....................

S Foreign deferred income lax expense . . .

7 Foreign withholding taxes................................

8 Interest expense (attach Form 8916-A) . .

9 Stock option e^ense.....................................

10 Other equity-based compensation ....

11 Meals and entertainment................................

12 Fines and penalties..........................................

13 Judgments damages, awards, atx) Similar costs

14 Parachute payments..........................................

16 Compensation with section 162(m) limitation

16 Pension and profit-shanng................................

17 Other post-retirement benefits.....................

18 Deterred compensation.....................................

19 Charitable contribution of cash and tangible

property...............................................................

20 Charitable contribution of intangible property

21 Charitable contribution timitblionrcarryforward ■ >

22 Domestic production activities deduction

23 Current year acquisition or reorganization

investment banking fees.....................................

24 Current year acquisition or reorganization

legal end accounting fees................................

26 Qxient yeei ecgusilion/reorgaruaiion other costs .

26 Amortization/impeirment of goodwill . . .

27 Amortization of acquisition, reorganization,

and stan-up costs...............................................

28 Other amortization or Impairment wnte-offs.

29 Reserved...............................................................

30 Depletion...............................................................

31 Depreciation..........................................................

32 Bad debt expense...............................................

33 Corporate owned life insurance premiums .

34 Purchase versus lease (for purchasers and/or

lessees)....................................................................

36 Research and development costs . . . .

36 Section 116 exclusion (attach statement), ,

37 Other expense/deduction items with

differences (attach statement)..........................

38 Total expense/deductlon items. Combine

lines 1 through 37 Erter here and on Part II. line 
27, reporting positive amounts as negative and 
negative amounts as positive................................

(a)
Expense per

Income Statement

(b)
Temporary
Difference

(e)
Permanent
Difference

m
Deduction per

Tax Return

97,668,662. -97,668,662.

62,534,512. -62,534,512.

30,259,915. -4,866.049. 25.393.866.

7.249.589. -7.249.589.

4,023,040. -4.023,040.

62,767,420. -106,950. 62,660,470.

4,959,597. -6,088,069. 35,824,144. 34,695,672.

14.664.570. -6,774,296. 7.890.274.

1.326.749. -663.767. 662.982.

117.996. -117,996.

3,806,454. -1.982.662. 1,823,792.

11,127.956. 11,682,139. 22.810.095.

1.080.857. -605,863. 474,994 .

2,497,560. -5.000. -12,199. 2,480,361.

1.000. 1,000.

276,336. 276.336.

3,030,939. 9,966.024. 12.996.963.

3,856,946. 142,617. 3.999.563.

550.825. 550,825.

84.927.189. 144,198,539. 229.125.728.

14,496,783. -1,476,646. 13,020.137.

i

43.748. 103.125. 146,873..

55.637,954. 32,015,058. -360.002. 87,293,010.;

466,079,436. 167,569,775. -127,346,270.

1

506,302,941.'

Schedule M-3 (Form 1120) 2013
JSA
3C2732 2.000
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UGI Corporation & Subsidiaries 23-2668356
N. M. McKinney

47 of 53

1120 Page 1 Detail

CONSOLIDATING WORKSHEET
TOTAL

1120, PAGE 1 ADJUSTMENTS ELIMINATIONS
1120

SUBGROUP
1120PC

SUBGROUP

la GROSS RECEIPTS 2,906,573,493. 2,904,558,795. 2,014,698.
b RETURNS & ALLOWANCES

c BALANCE 2,906,573,493. 2,904,558,795. 2,014,698.
2 COST OF GOOD SOLD 2,025,113,009. 2,025,113,009.

3 GROSS PROFIT 881,460,484. 879,445,786. 2,014,698.
4 DIVDIDENS 27,641,032. 27,641,032. NONE
5 INTEREST 8,901,960. 8,864,423. 37,537.
6 GROSS RENTS 3,054,811. 3,054,811.
7 GROSS ROYALTIES
8 CAPITAL GAIN NET INCOME 3,787,402. 3,787,402.
9 NET GAIN/LOSS FORM 4797 890,244. 890,244.

10 OTHER INCOME 82,011,676. 82,011,676.

11 TOTAL INCOME 1,007,747,609. 1,005,695,374. 2,052,235.

12 COMPENSATION OF OFFICERS 21,237,532. 21,237,532.
13 SALARIES & WAGES 118,900,718. 118,900,718.
14 REPAIRS & MAINTENANCE 75,369,255. 75,369,255.
15 BAD DEBTS 13,020,137. 13,020,137.
16 RENTS 3,770,139. 3,770,139.
17 TAXES & LICENSES 54,814,029. 54,783,240. 30,789.
18 INTEREST 62,663,423. 62,663,423.
19 CHARITABLE CONTRIBUTIONS 2,525,186. 2,525,186.
20 DEPRECIATION 229,125,728. 229,125,728.
21 DEPLETION 550,825. 550,825.
22 ADVERTISING 3,277,729. 3,277,729.
23 PENSION, PROFIT SHARING 22,810,095. 22,810,095 .
24 EMPLOYEE BENEFIT SHARING 20,325,179. 20,325,179.
25 DOMESTIC PROD. ACT. DEDUCTION 276,336. 276,336.
26 OTHER DEDUCTIONS 154,370,135. 152,719,179. 1, 650,956.

27 TOTAL DEDUCTIONS 783,036,446. 781,354,701. 1,681,745.

28 TAXABLE INCOME BEFORE NOL/DRD 224,711,163. 224,340,673. 370,490.

29a LESS: NET OPERATING LOSS
2 9b SPECIAL DEDUCTIONS NONE NONE NONE

29c ADD LINES 29a & 29b NONE NONE NONE

30 TAXABLE INCOME 224,711,163. NONE 224,340,673. 370,490.



OGI Corporation S Subsidiaries 23-2668356

Consolidated Schedules 

1120 Page 1

UGI Corporation Americas Propane Americas

Inc. Technology Group

Inc.

1a Gross receipts or sales

1b Returns and allowances

1C Balance

2 Cost of goods sold

3 Gross profit

4 Dividends 132,244,414. 8,880,525.

5 Interest 170,133. 3,971,799.

6 Gross rents

7
8

9

Gross royalties
Capital gain net 

incpme
Net gain or (loss) 

from Form 4/97

475,464.

10 Other income -33,212. 47,778,780.

11 Total income 132,301,335. 61,106,568.

12 Compensation of 
officers 8,631,683. 3,107,068.

13 Salaries and wages 33,412,348. 4,687, 344 .

14 Repairs and maintenance 5,348.

15 Bad debts

16 Rents 687,485.

17 Taxes and licenses 1,228,389. 2, 829, 048 .

18 Interest 538.

19 Charitable contributions 127,989. 31,716.

20 Depreciation 10,553. 18,957.

21 Depletion

22

23

Advertising
Pension, profit-sharing 

etc., plans

35,854.

1,067,429.

24
25

Employee benefit programs 
Domestic production activities 

deduction

1,157,822.

26 Other deductions -36,224,829. -856,349.

27 Total deductions 10,140,071. 9,818,322.

28 Taxable income before
NOL & Spec Deductions 122,241,264. 51,288,246.

29 NOL.Spec. deductions 132,244,414. 3,080,525.

30 Taxable income -10,003,150. 42,407,721.

JSA' - 

3C9082 1.000
06/19/2015 07:49:46

NONE

NONE

N. M. McKinney
48 of 53

Americas, Inc. Ashtola Eastfleld Energy Services EuroGas Holdings

Production International Funding 1 nc.

Company Holdings, Inc. Corporation

32,738,545.

87,000.

20.

32,825,545. 20.

6,370,148.

6,370,148.

12,732.

4,038.

690,915

495,146 

45,112

3,681. 662. 789,604.

20,451. 662. 2,020,777.

32,805,094. -642. NONE 4,349,371. NONE

32,738,545.

66,549. -642. NONE 4,349,371. NONE

407
Statehent 2



CGI Corporation fc Subsidiaries 23-2668356

Four Flags Hellertown Homestead

Drilling Company Pipeline Company Holding Company

Consolidated Schedules 

1120 Page 1

1a Gross receipts or sales 28,000.

1b Returns and allowances

1c Balance 28,000.

2 Cost of goods sold

3 Gross profit 28,000.

4 Dividends

5 Interest 47,776.

6 Gross rents

7
6

9

Gross royalties
Capital gain net 

income
Net gam or (loss) 

from Form 4797
10 Other income

11 Total income 20,000. 47,776.

12 Compensation of 
officers

13 Salaries and wages
14 Repairs and maintenance

15 Bad debts

16 Rents 1, 960

17 Taxes and licenses 6,265. 125

18 Interest

19 Charitable contributions

20 Depreciation 8,572.

21 Depletion

22

23

Advertising
Pension, profit-sharing 

etc., plans
24
25

Employee benefit programs 
Domestic production activities 

deduction
26 Other deductions 42,140. 5, 477

27 Total deductions 56,977. 7, 562

26 Taxable income before
NOL & Spec. Deductions NONE -28,977. 40,214

29 NOL,Spec. deductions

30 Taxable income NONE -28,977. 40,214

JSA =============== -==------=---- =—‘

3C9082 1.000
06/19/2015 07:49:46

N. M. McKinney

49 of 53

Newbury Holding 

Company

7,792,423.

7,792,423.

1,960. 

233.

5,279.

7,472.

7,784,951.

7,784,951.

Petrolane UGI Asset UGI Black Sea UGI China, Inc.

Incorporated Management, Inc. Enterprises, Inc

1,462,400.

3,486,828.

11,368,618. -273,831.

16,317,846. -273,831.

321,275. 125.

9,900.

11,683.

-910.

119,308. 785.

462,166.

15,855,680. NONE NONE -273,831.

15,855, 680. NONE NONF. -273, 831.

dflfi
Statement 3



UGI Corporation fi Subsidiaries 23-2668356

Consolidated Schedules 

1120 Page 1

Development UGI Energy UGI Ethanol

Company Ventures, Inc Development

Company

1a Gross receipts or sales 85,096,720.

1b Returns and allowances

1c Balance 85,096,720.

2 Cost of goods sold 39,618,929.

3 Gross profit 45,477,791.

4 Dividends

5 Interest 16,521.

6 Gross rents 1,433.

7 Gross royalties
8 Capital gain net

income
g Net gam or (loss) 

from Form 4797
10 Other income 73,106.

11 Total income 45,568,851.

12 Compensation of 
officers

13 Salaries and wages 2,238,344.

14 Repairs and maintenance

15 Bad debts

16 Rents 146,873.

17 Taxes and licenses 1,474,521.

18 Interest

19 Charitable contributions

20 Depreciation 15,643,366.

21 Depletion

22 Advertising

23 Pension, profit-sharing 
etc., plans 167,467.

24 Employee benefit programs 496,571.
25 Domestic production activities 

deducton 276,336.

26 Other deductions 14,321,322.

27 Total deductions 34,764,800.

28 Taxable mcome before
NOl & Spec Deductions 10,804,051 .

29 NOL.Spec. deductions

30 Taxable income 10,804,051.

— JSA
== = “===“====»“

3C9082 1.000

NONE

NONE

NONE

NONE

06/19/2015 07:49:46

N. M. McKinney
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UGI Europe, Inc. UGI Hunlock UGI HVAC UGI UGI

Development Enterprises, Inc International International

Company (China), Inc. (Romania), Inc

667,505,573.

667,505,573. 

620,583,039. 

46,922,534. 

12,001,797. 

2,212,657.

83,060,389

63,060,385 

51,337,225 

31,723,164

1,045,487.

91,083.

-5,773.

62,182,475.

1,887,212.

31,854,587.

18,396,669.

52, 1 38,4 68.

10,044,007.

10,044,007.

NONE

NONE

31, 814,247.

454,262.

10, 982,134.

197,296.

443,083.

968,782.

2, 490,528.

490,304.

39,692.

1, 165,950.

1, 607,469.

403,607.

6, 211,626.

8, 843,949.

34, 299,182.

-2,.484,935.

-2, 484,935.

-5,773.

-5,773.

-5,773.

NONE

NONE

409
Statement 4



OGI Corporation ( Subsidiarias 23-2668356

UGI UGI LNG, Inc UGI Penn HVAC

International Services, Inc

Consolidated Schedules Enterprises, inc

1120 Page 1

1a Gross receipts or sales 6,450,000. 1,590,299.

1b Returns and allowances

1c Balance 6,490,000. 1,550,299.

2 Cost of goods sold

3 Gross profit 6,490,000. 1,590,299.

4 Dividends 15,639,235.

5 Interest

6 Gross rents

7
6

9

Gross royalties
Capital gain net 

income
Net gam or (loss) 

from Form 4797 650.

10 Other income -IV,823. 30,535. -13,504.

11 Total income 15,621,412. 6,522,2SS. 2,576,795.

12 Compensation of 
officers

13 Salaries and wages
14 Repairs and maintenance 745,598.

15 Bad debts 4,405.

16 Rents

17 Taxes and licenses 108,345. 62,631.

18 Interest

19 Charitable contributions 250.

20 Depreciation 5,670,193.

21 Depletion

22

23

Advertising
Pension, profit-sharing 

etc., plans
24
25

Employee benefit programs 
Domestic production activities 

deduction

26 Other deductions 3,040,857. 1,917,872. 956,534.

27 Total deductions 3,040,857. 8,442,258. 1,023,570.

28 Taxable income before
NOL A Spec. Deductions 12,580,555. -1,921,073. 553,225.

29 NOL.Spec. deductions

30 Taxable income 12,580,555. -1,921,073. 553,225.

JSA

3C90B2 1.000
06/19/2Q15 07:49:46

N. M. McKinney
5I of53

UGI Penn Natural UG! Petroleum UGI Properties, UGI Romania, Inc UGI Storage

Gel S f Inc Products of I nc. Company

Delaware, Inc

307,579,734. 14,787,259.

307,579,734. 14,787,259.

188,392,779. -75,000.

119,186,955. 14,862,259.

510,628.

3,519. 2,930,638.

102,364.

8,654,068. 33,996. 885.

228,537,534. 2,964,624. 14,863,244.

13,810,751. 76,411.

17,546,415. 387,309. 330.

2,987,506.

5,235,343. 220,299. 647,447.

597,931. 840,037.

158,802. 1,000. 200,000.

42,009,850. 474,992. 6,989,222.

2,799,101. 1,719.

1,916,515. -3,293.

36,503,553. 10,021. 575,338. 3,142,411.

123,565,767. 10,021. 2,573,812. 10,979,410.

4,971,767. -10,021. 390,812. NONE 3,883,734.

4,971,767. -10,021. 390,812. NONE 3,883,734.

Stataoeot 5



OGX Corporation fi Subaidiaciaa 23-2668356

UGID Holding UGI Utilities, UGI Central Penn

Company Inc. Gas, Inc

Consolidated Schedules

1120 Page 1

1a Gross receipts or sales 627,812,406. 159,036,097.

1b Returns and allowances

1c Balance 627,812,486. 159,036,097.

2 Cost of goods sold 337, 171, 364 . 63,437,506.

3 Gross profit 290,641,122. 95,599,591.

4 Dividends 48,807,920.

5 Interest 904,279. 35.

6 Gross rents 32,144.

7 Gross royalties
8 Capital gain net

income
9 Net gain or (loss) 

from Form 4797 99,768. 287,694.

10 Other income 16. 11,851,645. 1,853,873.

11 Total income 16. 352,336,386. 97,740,193.

12 Compensation of
5, 157,204.officers

13 Salaries and wages 25,011,918. 12,315,045.

14 Repairs and maintenance 48,618,058. 7,868,901.

15 Bad debts 7,349,574. 1,544,654.

16 Rents 1,960. 752,002. 250,701.

17 Taxes and licenses 253. 16,035,188. 5,662,001.

16 Interest 37,516,457. 274,714.

19 Charitable contributions 1,450,564. 103,881.

20 Depreciation 60,026,712. 19,370,749.

21 Depletion

22 Advertising 542,921. 13,532.

23 Pension, profit-sharing 
etc., plans 14,684,370. 2,866,427.

24 Employee benefit programs 7,901,923. 1,643,535.
25 Domestic production activities

deduction

26 Other deductions 5,306. 53,118,099. 16,587,624 .

27 Total deductions 7,519. 278,964,990. 68,501,764 .

28 Taxable income before
NOL & Spec Deductions -7,503. 73,371,896. 29,238,425.

29 NOL.Spec. deductions 48,807,928.

30 Taxable income -7,503. 24,563,968. 29,238,429.

— - _
06/19/2015 07:49:46

UGI Enterprises, 

Inc.

1,292,376,100.

1,292,376,100. 

1,058,961,029. 

233,415,07 1 . 

20,500,804. 

101,855. 

77 .

53,795.

-6,662,093.

247,417,509.

3,087,315. 

16,366,423.

958,416. 

16,066,134. 

2,362,765. 

399,609. 

77,099,202. 

550,S25. 

1,077,953.

819,975. 

1,001,390.

34,900,527.

155,490,534.

91,926,975.

20,508,804.

71,418,171.

UGI Eliminations

-340,803,862.

-340,003,862.

-334,313,862.

-6,490,000.

-243,180,216.

-8,326,083.

-43,255.

-258,039,554.

-11,329,422.

-166,628 .

-3,486, 661 .

-14,982,711.

-243,056,843.

-243,180,216.

123,373.

UGI Eliminations 

Top

Consolidation

NONE

N. M. McKinney
52 of 53
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UG1 Corporation S Subsidiaries 

CONSOLIDATED SCHEDULE A - TAXABLE INCOME

23-2668356

United Valley 

insurance

INCOME Company PC

1 PREMIUMS EARNED

2 DIVIDENDS

3 TAXABLE INTEREST

4 RENTS

5 ROYALTIES

6 CAPITAL GAIN

1 NET GAIN (LOSS) 4797

8 CERTAIN MUTUAL CO'S

9 SPECIAL INCOME ACCTS

10 PROT. AGAINST LOSS ACC7

11 DECREASE IN SUB. ACCTS

12 SP. LOSS DISCOUNT 8B16

13 OTHER INCOME

14 GROSS INCOME 2,110,115.

DEDUCTIONS

15 COMP. OF OFFICERS

16 SALARIES & WAGES

17 WORTHLESS BILLS

18 RENTS

19 TAXES 30,789.

20 INTEREST

21 CONTRIBUTIONS

22 DEPRECIATION

23 DEPLETION

24 PENSION, PROFIT-SHARING

25 EMPLOY. BENEFIT PROGRAMS

26 LOSSES INCURRED 1,521,735.

27 ADDITIONAL DEDUCT.

28 OTHER CAP LOSSES

29 DIVIDENDS

30 MUTUAL INTERINS.

31 OTHER DEDUCTIONS 129,201.

32 TOTAL DEDUCTIONS 1,681,745.

2,014,698.

57,880.

37,537.

33 SUBTOTAL (LN 14 - LN 32) 428,370.

34 LESS SP. DEO. SEC 833

35 SUBTOTAL 428,370.

36 LESS DIV REC NOL DEDUCT 57,880.

37 TAXABLE INCOME 370,490.

06/19/2015 07:49:46

UGI PC 

Eliminations

-57,880.

-57,880.

NONE

NONE

-57,880.

-57,880. 

-57,880.

N. M. McKinney
53 of 53
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INDEX OF ATTACHMENTS ON CD



UGI UTILITIES, INC. - GAS DIVISION 
2016 BASE RATE CASE 

DOCKET NO. R-2015-2518438

BOOK II

INDEX OF ATTACHMENTS ON CD

CD 1 of 2

Attachments SDR-COS-8.1 through SDR-COS-8.3 

Attachments SDR-ROR-1.1-1 through SDR-ROR-1.11 

Attachment SDR-ROR-6-1 through SDR-ROR-6-11

CD 2 of 2

Attachments SDR-ROR-10-1 through SDR-ROR-10-57 

Attachments SDR-RR-11(a) through SDR-RR-11(f)

Attachment SDR-RR-27



CDs CONTAINING ATTACHMENTS



UGI UTILITIES, INC. - GAS DIVISION 

2016 BASE RATE CASE 

DOCKET NO, R-2015-2518438

BOOK II

ATTACHMENTS 

CD 1 of 2

BOOK II

ATTACHMENTS 

CD 2 of 2



Exhibit E 
D. Lahoff 

Page 1 of 7
UGI Utilities, Inc. - Gas Division 

Proof of Revenue Summary - Total Revenue

Rate Class Customers Sales Present Revenue

Proposed

Revenue

Revenue

Change

Percent Change 

from Present 

Revenue

Percent of 

Total Rate 

Increase

R/RT 348,120 22,744,148 $ 190,015,038 $ 233,347,467 $ 43,332,429 22.8% 74.0%
N/NT 38,394 14,141,073 $ 83,820,976 $ 96,316,755 $ 12,495,779 14.9% 21.3%
DS 592 3,239,371 $ 13,873,223 $ 14,854,703 $ 981,480 7.1% 1.7%
LFD 464 14,564,585 $ 25,795,573 $ 27,549,810 $ 1,754,237 6.8% 3.0%
Interruptible 322 50,276,404 $ 4,900,000 $ 4,900,000 $ - 0.0% 0.0%
XD - Firm 27 17,418,626 $ 11,785,496 $ 11,785,496 $ - 0.0% 0.0%

Total 387,919 122,384,208 $ 330,190,307 $ 388,754,232 $ 58,563,925 17.7% 100.0%

Other Operating Revenue $ 4,480,000 $ 4,480,000 $ -

Total $ 334,670,307 $ 393,234,232 $ 58,563,925 17.5%

Notes:

1) Only Rates R and N and former Rate N customers moving to Rates DS and LFD include the PGC cost of gas.



Description

Number of
Bills
(1)

UGI Utilities, Inc. - Gas Division 
Residential Service - Rate Schedules R & RT 
Calculation of the Effect of Proposed Rates 

12-Months Ending September 30, 2017

Pro Forma
Consumption

Mcf Current Rate Current Revenue
(2) (3) (4)_______

Proposed
Rate
(6)

Proposed Revenue 
(7)

Proposed
Revenue
Change

(8)

Exhibit E 
D. Lahoff 

Page 2 of 7

% Change 
(9)

Residential Service & Residential Transportation Service

Customer Charges
Rate R 3,605,184 $ 8.55 s 30,824,323 $ 17.50 S 63,090.720 S 32,266,397
Rate RT 572.256 $ 8.55 $ 4.892.789 S 17.50 $ 10,014.480 $ 5.121,691

4,177,440 $ 35,717,112 $ 73,105.200 $ 37.388,088

GET Gas Customer Charge 8,268 $ 23.96 5 198,099 s 23.96 $ 198,099 $ -

Distribution Charges
First 5 12,112,602 $ 3.3082 S 40,070,910 $ 3.0123 $ 36,486,791 $ (3,584,119)
All over 5 10,631,546 $ 2.6634 $ 28.316.060 $ 3.0123 s 32.025.406 $ 3.709.346

Subtotal 22,744,148 $ 68.386,970 $ 68,512,197 $ 125,227

State Tax Adjustment Surcharge (STAS) - Rider A 0.00% $ - 0.00% s - $ -

Purchased Gas Costs (PGC) - Rider B 1/ 19,067.626 S 4.2662 $ 81,346,305 $ 4.2662 $ 81,346,305 $ -

Merchant Function Charge (MFC) - Rider D 19,067,626 2.19% $ 1,781,484 2.19% $ 1,781,484 $ -

Low Income Self-Help Program (LISHP) 21,720,661 2/ $ 0.0839 $ 1,822,363 $ - $ - s (1,822,363)

Universal Service Program (USP) - Rider F 21,720,661 $ - $ - $ 0.2927 $ 6,356,605 $ 6,356,605

Gas Procurement Charge (GPC) - Rider E 19,067,626 $ 0.0400 $ 762,705 $ 0.0146 $ 278,387 $ (484,318)

Energy Efficiency & Conservation Rider (EEC) •• Rider G 22,744.148 $ $ $ 0.0778 ¥ 1,769,189 $ 1.769,189

Total Rate R/RT 22,744.148 $ 190,015,038 s 233,347,467 $ 43.332,429 22.8%

Notes:

1/The PGC rate is based on rates effective December 1,2015. 
2/ The LISHP rate is based on rates effective December 1, 2015.
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UGI Utilities, Inc. • Gas Division

Non-Residential Service • Rate Schedules N & NT

Calculation of the Effect of Proposed Rates

12-Months Ending September 30,2017

Description

Number of 

Bills 

(1)

Pro Forma 

Consumption

Mcf

<2>

Current Rate 

(3>

Current Revenue 

(4)

Proposed

Rate

(6)

Proposed

Revenue

(7)

Proposed 

Revenue Change 

(8)

% Change

(9)

Nnn-Resirientlal Service & Non-Residential Transportation Service

Customer Charges

Rate N 335,532 S 8.55 S 2.868,799 S 3200 S 10.737.024 S 7.868,225

Rate NT 121,368 S 8.55 S 1.037,696 S 32.00 S 3,883.776 S 2.846,080

Rate DS-NT 3,828 S 290.00 $ 1.110.120 $ 32.00 s 122.496 $ (987.6241

460,728 $ 5,016,615 s 14.743,296 $ 9,726,681

Distribution Charges

N/NT • N/NT

First 25 4,835,282 $ 4.0268 s 19,470,712 $ 3.6932 s 17,857,662 $ (1,613,050)

Next 475 7,135,274 s 3.5309 $ 25,193,938 s 3.6932 s 26,351.993 $ 1,158,055

All ove 500 Winter 1,189,948 $ 2.4374 $ 2.900,379 s 3.6932 s 4,394.715 s 1,494,336

All OVE 500 Summer 67.052 s 2.2902 5 153.562 s 3.6932 s 247.635 S 94.074

Subtotal 13,227.555 $ 47,718,590 s 46.852.005 $ 1,133.415

DS-NT

First 500 488,011 s 2.3000 S 1,122.426 $ (1,122.426)

All OVE 500 Winter 335,222 s 2.0700 $ 693.910 $ (693.910)

All OVE 500 Summer 90.285 s 1.9500 $ 176,055 ? (176.055)

Subtotal 913,518 $ 1,992.391 s (1,992.391)

DS-NT

First 25 325,715 $ 36932 $ 1,202,929 s 1,202,929

Next 475 500,993 $ 3.6932 $ 1,650,267 s 1,850,267

All OVE 500 Winter 82,180 s 3.6932 $ 303,507 $ 303,507

All OVE 500 Summer 4.631 $ 3.6932 ? 17.102 $ 17.102

Subtotal 913.518 s 3,373,805 $ 3.373,805

State Tax Adjustment Surcharge (STAS) - Rider A 0.00% s 0.00% $ - S -

Purchased Gas Costs (PGC) - Rider B 1/ 6.732,150 S 4.2662 s 28,720,699 S 4.2662 $ 28,720,699 S

Merchant Function Charge (MFC) - Rider D 6,732,150 0.36% s 103,395 0.47% S 134,967 s 31,593

Gas Procurement Charge (GPC) - Rider E 6,732.150 s 0.0400 5 269,286 $ 0.0146 $ 96,289 s (170,997)

Energy Efficiency & Conservation Rider (EEC) - Rider G 14.141.073 $ S s 0.0278 s 393.673 ¥ 393.673

Total Rate N/NT 14.141.073 S 83,820.976 $ 96.316.755 $ 12.495.779

Notes:

1/The PGC rate is based on rates effective December 1.2015.



UGI Utilities, Inc. • Gas Division
Delivery Service • Rate Schedule DS

Calculation of the Effect of Proposed Rates
12-Months Ending September 30, 2017

Exhibit E
D. Lahoff
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Pro Forma

Descriotion

Number of 
Bills
(1)

Consumption
Mcf
(2)

Current Rate 
(3)

□eliverv Service

Customer Charge
N/NT - DS 2,844 $ 8.55
DS-DS 4.260 $ 290.00

7,104

Distribution Charges
N/NT - DS

First 25 560,088 $ 4.0268
Next 475 861,491 $ 3.5309
All over 500 Winter 141,314 S 24374
All over 500 Summer 7.963 $ 2.2902

Subtotal 1,570,856

DS-DS
First 500
All over 500 Winter
All over 500 Summer

896,339
607,274
164,903

$
S
S

2.3000
2.0700
1.9500

Subtotal 1,668,515

State Tax Adjustment Surcharge (STAS) - Rider A 0.00%

Purchased Gas Costs (PGC) (N - DS) - Rider B 1/ 766,722 S 4.2662

Merchant Function Charge (MFC) (N - DS) - Rider D 21 766,722 0.36%

Gas Procurement Charge (GPC) (N - DS) - Rider E 3/ 766,722 $ 0.0400

Energy Efficiency & Conservation Rider (EEC) - Rider G 3,239,371 $ -

Total Rate DS 3,239,371

Current Revenue 
(4)

Proposed
Rate
(6)

Proposed Revenue 
(7)

Proposed Revenue 
Change

m
% Change 

(9)

$ 24,316 S 290.00 $ 824,760 $ 800,444
S 1.235.400 S 290.00 ? 1.235,400 $ .

s 1,259,716 $ 2,060,160 $ 800,444

s 2,255,364 s 2.9121 S 1,631,033 $ (624,331)
$ 3,041,839 $ 2.9121 $ 2.508,748 $ (533,091)
$ 344,438 s 2.9121 $ 411,520 s 67,082
$ 18,236 $ 2.9121 $ 23.189 $ 4.952
$ 5,659,878 $ 4,574,490 $ (1,085,387)

$ 2,061,579 s 2.9121 $ 2,610,228 $ 548,649
$ 1,257,057 s 2.9121 s 1,768,443 $ 511,385
$ 321.560 s 2.9121 s 480.213 $ 158.653
$ 3,640,196 s 4,856,883 $ 1,218,687

$ - 0.00% s -

$ 3,270,989 s 4.2662 $ 3,270,989 $ -

$ 11,776 0.00% s - s (11,776)

$ 30,669 s - $ - $ (30,669)

$ - s 0.0278 $ 90,181 $ 90,181

s 13,873,223 s 14.854,703 s 981,480 7.1%

Notes:
1/ There will be no Purchased Gas Costs in the future year under Rate DS for N customers transitioning to Rate DS.
2/ There will be no Merchant Function Charge in the future year under Rate DS for N customers transitioning to Rate DS. 
3/ There will be no Gas Procurement Charge in the future year under Rate DS for N customers transitioning to Rate DS.
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UGI Utilities, Inc. • Gas Division
Large Firm Delivery Service - Rate Schedule LFD

Calculation of the Effect of Proposed Rates
12-Months Ending September 30, 2017

Description

Pro Forma
Consumption

Number of Bills Mcf Currant Rate Current Revenue

m [21 -G) (4)

Lame Firm Delivery Setvlce

Customer Charge

N/NT-LFD 780 $ 8.55 $ 6,669

DS-LFD 1,728 S 290.00 S 501,120

LFD-LFD 3 080 $ 700.00 ? 2142.000

5,568 $ 2,649,789

Distribution Charges

N/NT-LFD
First 25 267,909 $ 4.0268 s 1,079,179

Next 475 412,219 s 3.5309 $ 1,455,503

All ove 500 Winter 67,618 $ 2.4374 s 164,812

AH ove 500 Summer 3 810 $ 2.2902 $ 8 726

Subtotal 751,646 $ 2,708,220

DS-LFD
First 500 1,211,433 $ 2.3000 $ 2,786,297

All ove 500 Wnter 832,152 S 2.0700 S 1.722,555

All ove 500 Summer ??4 1?? S 1.9500 437 038

Subtotal 2,267,707 $ 4,945,889

LFD-LFD
First 1,000 2,873,187 $ 1.8430 s 5,295,283

Next 4,000 5,653,932 $ 1.1530 s 6,518,983
All ove 5,000 Wnter 1,784,284 $ 0.7860 s 1.402.447

AN ove 5,000 Summer 1.233.829 s 0.5260 $ 64fi 994

Subtotal 11,545,232 $ 13,865,707

Demand Charges 878.577 $ - s
State Tax Adjustment Surcharge (STAS) - Rider A 0.00% $

Purchased Gas Costs (PGC) (N - LFD) - Rider B 1/ 184,541 s 4.2662 $ 787,289

Merchant Function Charge (MFC) (N - LFD) - Rider D 21 184,541 0.36% s 2,834

Gas Procurement Charge (GPC) (N - LFD) - Rider E 2J 184,541 s 0.0400 s 7,382

Energy Efficiency & Conservation Rider (EEC) - Rider G 14.564.565 s s -

Pboling/Minlmum Bills - $ 828,463

Tetal Rata LFD 14.584.585 s 25.795.573

Proposed
Rate
f6>

Proposed Revenue 
(I)

Proposed Revenue 
Change 

(6)

% Change 

(9)

S 700.00 S 546,000 $ 539,331
S 700 00 $ 1,209,600 S 708,480
S 700.00 $ 2.142.000 s -

$ 3,897,600 $ 1,247,811

$ 1.2133 $ 325,163 S (754,016)

$ 1.2133 S 500,145 s (955,358)
$ 1.2133 s 82,041 s (82,771)
S 1.2133 $ 4.623 $ (4 1031

$ 911,972 $ (1,796,248)

$ 1.2133 $ 1,469,632 $ (1,316,465)

$ 1.2133 s 1,009,650 s (712,905)

s 1.2133 ? 271 927 s 1165 1111
$ 2,751,409 s (2,194,480)

$ 1.2133 s 3,486,037 $ (1,809,246)
5 1.2133 s 6,859,916 $ 340,932
S 1.2133 $ 2,164,871 $ 762,424
$ 1.2133 $ 1.497 005 ? 848.011

$ 14,007,830 $ 142,123

$ 5.4500 $ 4,788,247 $ 4,788,247

0.00% s - s

$ 4.2662 $ 787,289 $ (0)

0 00% $ - $ (2,834)

$ $ - s (7,382)

s 0.0278 s 405,463 $ 405,463

$ • s s (828,463)

s 27,549,810 $ 1.754.237

Notes:

1/ There will be no Purchased Gas Costs In the future year under Rate LFD for N customers transitioning to Rate LFD.
2/ There will be no Merchant Function Charge in the future year under Rate LFD for N customers transitioning to Rate LFD. 
3/ There will be no Gas Procurement Charge in the future year under Rate LFD for N customers transitioning to Rata LFD.
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UGI Utilities, Inc. - Gas Division
Extended Large Firm Delivery Service - Rate Schedule XD

Calculation of the Effect of Proposed Rates
12-Months Ending September 30, 2017

Description

Number of 
Bills 
(1)

Pro Forma 
Consumption 

Mcf 
(2)

Current Rate 
(3)

Current Revenue 
(4)

Proposed
Rate

(6)
Proposed Revenue 

(7)

Proposed Revenue 
Change

m
% Change

m

Extended Laroe Firm Delivery Service

Customer Charge
XD 324 $ 26,702 $ 8.651,605 $ 26,702 $ 8,651,605 $

Distribution Charges
XD 17.418.626 $ 0.1607 $ 2.799.158 $ 0.1607 $ 2.799,158 S

Balancing Service/Minimum Bills
XD

$ 334,733 $ - $ (334.733)

Demand Charges
XD 1.239.396 $ $ $ 0.2701 $ 334,733 ? 334,733

Total Rate XD 17,418.626 $ 11,785,496 $ 11,785,496 $ 0.0%

Notes:



UGI Utilities, Inc. - Gas Division
Interruptible Service - Rate Schedule IS

Calculation of the Effect of Proposed Rates
12-Months Ending September 30, 2017
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Number of 
Bills

Pro Forma 
Consumption

Mcf Current Rate Current Revenue Proposed Rate Proposed Revenue
Proposed Revenue 

Change
Descriotion (D 12) (3) (4) (6) 0 (8)

Interruptible Service

Customer Charge 3,864 $ 124.22 $ 480.000 $ 124.22 $ 480.000 $ .

Distribution Charges
50,276,404 $ 0.0879 $ 4,420,000 $ 0.0879 $ 4.420.000 $

Total Rate IS 50,276,404 $ 4,900,000 $ 4,900,000 $

% Change 
(9)

0.0%

Notes:



UGI UTILITIES, INC. - GAS DIVISION

SUMMARY OF COST OF SERVICE BY SERVICE CLASSIFICATION

________ Cost Function
0)

Volumetric Costs
Rate R 
RateN 
Rate DS 
Rate LFD 
Rate XD Firm 
Rate IS/IL
Total Volumetric Costs

Customer Costs
Rate R 
Rate N 
Rate DS 
Rate LFD 
Rate XD Firm 
Rate IS/IL
Total Customer Costs

Cost of 
Service 

(Schedule E) Rate R Rate N Rate DS Rate LFD Rate XD Firm Interruptible
(2) (3) (4) (5) (6) (7) (8)

$ 60,943,699 
35,368,225 

5,938,246 
8,681,850 
3,244,864 
7,938,217

$ 60,943,699
$35,368,225

$ 5,938,246
$ 8,681,850

$ 3,244,864
$ 7,938,217

122,115,101 60,943,699 35,368,225 5,938,246 8,681,850 3,244,864 7,938,217

$120,676,213
28,197,769

923,694
2,010,897

176,751
529,529

$ 120,676,213
$28,197,769

$ 923,694
$ 2,010,897

$ 176,751
$ 529,529

152,514,853 120,676,213 28,197,769 923,694 2,010,897 176,751 529,529

$274,629,954 $ 181,619,912 $63,565,994 $ 6,861,940 $10,692,747 $3,421,615 $ 8,467,746Total Excluding Gas Costs



FACTOR 4. ALLOCATION OF COSTS ASSOCIATED WITH LARGE DISTRIBUTION MAINS.

Factors are based on the weighting of the factors derived from average daily throughput volumes 

volumes and from maximum day extra capacity demand for each service classification, as follows:

UGI UTILITIES, INC. - GAS DIVISION

FACTORS FOR ALLOCATING COST OF SERVICE TO SERVICE CLASSIFICATIONS

Service

Classification

Average

Daily Throughput

Maximum Day

Extra Demand

Allocation

Factor 4Interruptible

Allocation

Factor

Weighted

Factor*

Allocation

Factor 3A

Weighted

Factor

(D (2) (3) (4)=<3)x (5) (6)=(5)x (7)=<4)+(6)

0.4287 0.5713

Volumetric Costs

Rate R 62,313 0.3470 0.1488 0.5698 0.3255 0.4743

Rate N 38,743 0.2157 0.0924 0.3519 0.2010 0.2934

Rate DS 8,875 0.0494 0.0212 0.0509 0.0291 0.0503

Rate LFD 39,903 0.2222 0.0953 0.0274 0.0157 0.1110

Rate XD Firm - - - - -

Interruptible 29,762 0.1657 0.0710 - 0.0710

Total 179,596 1.0000 0.4287 1.0000 0.5713 1.0000

* The weighting of the factors is based on the percentage of average daily throughput of 335,300 mcf divided by peak day 

demand of 782,198 mcf. (335,300 / 782,198 = 42.87%)

FACTOR 4A. ALLOCATION OF COSTS ASSOCIATED WITH LOAD DISPATCHING AND M&R 

STATION EQUIPMENT.

Factors are based on the weighting of the factors derived from average daily throughput volumes and 

from maximum day extra capacity demand for each service classification, as follows:

Average

Daily Throughput

Maximum Day

Extra Demand

Service

Classification Throughput

Allocation

Factor 2

Weighted

Factor

Allocation

Factor 3

Weighted

Factor

Allocation

Factor

(1)

Volumetric

(2) (3) (4)=(3)x

0.4287

(5) (6)-(5)x

0.5713

<7)=(4)+<6)

Rate R 62,313 0.1859 0.0798 0.5157 0.2945 0.3743

Rate N 38,743 0.1155 0.0494 0.3185 0.1820 0.2314

Rate DS 8,875 0.0265 0.0114 0.0460 0.0263 0.0377

Rate LFD 39,903 0.1190 0.0510 0.0248 0.0142 0.0652

Rate XD-Firm 47,722 0.1423 0.0610 0.0950 0.0543 0.1153

Interruptible 137,744 0.4108 0.1761 - - 0.1761

335,300 1.0000__________0,4287 1.0000 0.5713 1.0000Total



UGI UTILITIES, INC. - GAS DIVISION

FACTOR 6. ALLOCATION OF COSTS ASSOCIATED WITH ACCOUNT 381, METERS. 

Factors are based on the cost of meters by class included in Account 381, Meters.

Service Cost of Allocation
Classification Meters Factor

(1) (2) (3)

Customer Costs
RateR $ 15,645,801 0.3453
RateN 28,616,967 0.6317
RateDS 800,115 0.0177
Rate LFD
Interruptible  240,109  0.0053

FACTORS FOR ALLOCATING COST OF SERVICE TO SERVICE CLASSIFICATIONS

Total $ 45,302,992 1.0000



UGI UTILITIES, INC. - GAS DIVISION

FACTOR 6B. ALLOCATION OF COSTS ASSOCIATED WITH INDUSTRIAL MEASURING 
AND REGULATING EQUIPMENT, ACCOUNT 385.

Factors are based on the cost of M&R equipment by class included in Account 385, 
Industrial Measuring and Regulating Equipment.

FACTORS FOR ALLOCATING COST OF SERVICE TO SERVICE CLASSIFICATIONS

Service
Classification

Cost of
M&R Equipment

Allocation
Factor

(D (2) (3)

Customer Costs
Rate N $ 1,223,583 0.2331
Rate LFD 3,702,212 0.7051
Rate XD - Firm 316,174 0.0602
Interruptible 8,475 0.0016

Total $ 5,250,444 1.0000

FACTOR 6C. ALLOCATION OF COSTS ASSOCIATED WITH SERVICES.

Factors are based 
Lines.

on the cost of services by class included in Account 380, Service

Service
Classification

Cost of
Services

Allocation
Factor

(1) (2) (3)

Customer Costs
Rate R $436,652,618 0.8596
Rate N 61,565,658 0.1213
Rate DS 3,993,767 0.0079
Rate LFD 3,130,250 0.0062
Rate XD - Firm 372,098 0.0007
Interruptible 2,172,285 0.0043

Total $507,886,676 1.0000



UGI UTILITIES, INC. - GAS DIVISION

FACTORS FOR ALLOCATING COST OF SERVICE TO SERVICE CLASSIFICATIONS

FACTOR 5. ALLOCATION OF COSTS ASSOCIATED WITH SMALL DISTRIBUTION MAINS.

Factors are based on the weighting of the factors derived from average daily throughput volumes 

and from maximum day extra capacity demand for each service classification, as follows:

Maximum Day
Average Daily Throughput Extra Demand

Service
Classification

Volumes
(Mcf)

Allocation
Factor

Weighted
Factor

Allocation 
Factor 3B

Weighted
Factor

Allocation 
Factor 5

(D

Volumetric Costs

(2) (3) (4)=(3)x
0.4287

(5) (6)=(5)x
0.5713

(7)

Rate R 62,313 0.4624 0.1982 0.5828 0.3330 0.5312
Rate N 38,743 0.2874 0.1232 0.3599 0.2056 0.3288
Rate DS 8,875 0.0658 0.0282 0.0520 0.0297 0.0579
Rate LFD 7,582 0.0562 0.0241 0.0053 0.0030 0.0271
Rate XD - Firm - - - - -

Interruptible (IS) 17,284 0.1282 0.0550 - - 0.0550

Total 134,797 1.0000 0.4287 1.0000 0.5713 1.0000



FACTORS FOR ALLOCATING COST OF SERVICE TO SERVICE CLASSIFICATIONS

UGI UTILITIES, INC. - GAS DIVISION



UGI UTILITIES, INC. - GAS DIVISION

FACTOR 7. ALLOCATION OF COSTS ASSOCIATED WITH CUSTOMER ACCOUNTING.

AND METER READING

Factors are based on the number of customers for each classification, as follows.

Service Number of Allocation

Classification Customers Factor 7

(D (2) (3)

Customer Costs

RateR 348,120 0.8974

Rate N 38,394 0.0990

RateDS 592 0.0015

Rate LFD 464 0.0012

Rate XD Firm 27 0.0001
Interruptible  322  0.0008

FACTORS FOR ALLOCATING COST OF SERVICE TO SERVICE CLASSIFICATIONS

Total 387,919 1.0000

FACTOR 8. ALLOCATION OF COSTS ASSOCIATED WITH SALES EXPENSES.

Factors are based on the number of Rate R and Rate N customers.

Service Number of Allocation

Classification Customers Factor

(1) (2) (3)

Customer Costs

RateR 348,120 0.9007

Rate N 38,394 0.0993

Total 386,514 1.0000



UGI UTILITIES, INC. - GAS DIVISION

FACTOR 9 (DA). ALLOCATION OF CUSTOMER ASSISTANCE EXPENSES.

These costs are directly assigned to the Residential Classification.

FACTORS FOR ALLOCATING COST OF SERVICE TO SERVICE CLASSIFICATIONS

Service

Classification

(D

Allocation

Factor

(3)

Customer Costs

RateR 1.0000



UGI UTILITIES, INC. - GAS DIVISION

FACTOR 10. ALLOCATION OF DISTRIBUTION OPERATION OTHER EXPENSES AND RENT. 

Factors are based on distribution operation expenses other than those being allocated.

FACTORS FOR ALLOCATING COST OF SERVICE TO SERVICE CLASSIFICATIONS

Service Operation Allocation

Classification Expenses Factor

0) (2) (3)

Volumetric Costs

Rate R $ 3,041,606 0.1965

Rate N 1,881,836 0.1216

Rate DS 323,111 0.0209
Rate LFD 480,191 0.0310

Rate XD Firm 279,617 0.0181

Interruptible 568,642 0.0367

Customer Costs

Rate R 5,629,093 0.3636

Rate N 2,780,372 0.1796

Rate DS 98,799 0.0064

Rate LFD 326,558 0.0211

Rate XD Firm 28,776 0.0019

Interruptible 40,401 0.0026

Total $ 15,479,002 1.0000

FACTOR 11. ALLOCATION OF DISTRIBUTION MAINTENANCE OTHER EXPENSES.

Factors are based on distribution maintenance expenses other than those being allocated.

Service Maintenance Allocation

Classification Expenses Factor

(1) (2) (3)

Volumetric Costs

Rate R $ 6,702,697 0.4073

Rate N 4,147,440 0.2520

Rate DS 717,730 0.0436

Rate LFD 1,041,008 0.0633

Rate XD Firm 391,429 0.0238

Interruptible 957,696 0.0582

Customer Costs

Rate R 1,622,794 0.0984

Rate N 645,101 0.0392

Rate DS 23,877 0.0015

Rate LFD 180,802 0.0110

Rate XD Firm 15,716 0.0010

Interruptible 10,709 0.0007

Total $ 16,456,999 1.0000



FACTORS FOR ALLOCATING COST OF SERVICE TO SERVICE CLASSIFICATIONS 

FACTOR 12. ALLOCATION OF ADMINISTRATIVE AND GENERAL EXPENSES.

UGI UTILITIES, INC. - GAS DIVISION

Factors are based on the allocation of operation and maintenance expenses.

Service

Classification

Operation &

Maintenance

Expenses

Allocation

Factor
(D (2) (3)

Volumetric Costs
Rate R $ 12,799,346 0.1973
Rate N 6,952,342 0.1072

Rate DS 1,176,498 0.0181

Rate LFD 1,721,434 0.0265

Rate XD Firm 778,530 0.0120

Interruptible 1,751,394 0.0270
Customer Costs

Rate R 32,064,283 0.4941

Rate N 6,580,846 0.1014
Rate DS 214,099 0.0033
Rate LFD 684,736 0.0106
Rate XD Firm 56,347 0.0009
Interruptible 104,147 0.0016

Total $ 64,884,002 1.0000



UGI UTILITIES, INC. - GAS DIVISION

FACTORS FOR ALLOCATING COST OF SERVICE TO SERVICE CLASSIFICATIONS

FACTOR 13. ALLOCATION OF LABOR RELATED TAXES AND BENEFITS.

Factors are based on the allocation of total operation and maintenance direct labor 

expense to service classifications as shown on the following page.

Service
Classification

Total Labor
Expense

Allocation
Factor

(D (2) (3)
Volumetric Costs

Rate R $ 6,313,030 0.1817
Rate N 3,747,088 0.1079
Rate DS 638,573 0.0184
Rate LFD 939,499 0.0270
Rate XD Firm 468,679 0.0135
Interruptible 1,011,849 0.0291

Customer Costs
Rate R 16,437,559 0.4731
Rate N 4,535,978 0.1306
Rate DS 138,727 0.0040
Rate LFD 417,239 0.0120
Rate XD Firm 36,457 0.0010
Interruptible 58,325 0.0017

Total $ 34,743,003 1.0000

FACTOR 14. ALLOCATION OF ORGANIZATION, FRANCHISES AND CONSENTS, 
MISCELLANEOUS INTANGIBLE PLANT AND OTHER RATE BASE ELEMENTS.

Factors are based on the allocation of the original cost less depreciation excluding the
items being allocated, as follows:

Service
Original

Cost Less Allocation
Classification Depreciation Factor

d) (2) (3)
Volumetric Costs

Rate R $ 319,134,206 0.2594
Rate N 190,874,528 0.1552
Rate DS 31,732,605 0.0258
Rate LFD 46,304,412 0.0376
Rate XD Firm 15,165,501 0.0123
Interruptible 39,300,883 0.0319

Customer Costs
Rate R 455,139,051 0.3701
Rate N 119,117,959 0.0968
Rate DS 5,281,401 0.0043
Rate LFD 5,124,401 0.0042
Rate XD Firm 511,205 0.0004
Interruptible 2,470,732 0.0020

Total $ 1,230,156,884 1.0000



FACTOR 15. ALLOCATION OF RETURN AND TAXES.

Factors are based on the result of allocating the original cost measure of value, 

as presented on the following page.

UGl UTILITIES, INC. - GAS DIVISION

FACTORS FOR ALLOCATING COST OF SERVICE TO SERVICE CLASSIFICATIONS

Service
Classification

Original
Cost Less

Depreciation
Allocation

Factor
(D (2) (3)

Volumetric Costs
Rate R $ 239,559,432 0.2594
Rate N 143,264,639 0.1552
Rate DS 23,818,075 0.0258
Rate LFD 34,770,057 0.0377
Rate XD Firm 11,392,295 0.0123
Interruptible 29,515,088 0.0320

Customer Costs
Rate R 341,605,418 0.3699
Rate N 89,423,131 0.0968
Rate DS 3,962,313 0.0043
Rate LFD 3,835,990 0.0042
Rate XD Firm 388,500 0.0004
Interruptible 1,857,203 0.0020

Total $ 923,392,141 1.0000

FACTOR 16. ALLOCATION OF REGULATORY COMMISSION EXPENSES,
ASSESSMENTS AND OTHER REVENUES.

Factors are based on the allocated cost of service excluding those items being allocated.

Service
Total

Cost of Allocation
Classification Service Factor

(1) (2) (3)
Volumetric Costs

Rate R $ 60,611,234 0.2191
Rate N 35,174,164 0.1271
Rate DS 5,905,748 0.0213
Rate LFD 8,634,243 0.0312
Rate XD Firm 3,227,351 0.0117
Interruptible 7,895,190 0.0285

Customer Costs
Rate R 122,222,336 0.4420
Rate N 29,131,508 0.1053
Rate DS 1,130,014 0.0041
Rate LFD 2,003,855 0.0072
Rate XD Firm 176,262 0.0006
Interruptible 530,049 0.0019

Total $ 276,641,954 1.0000



FACTOR 17. ALLOCATION OF OPERATION AND MAINTENANCE EXPENSES ASSOCIATED 

WITH LARGE MAINS.

Factors are based on the allocation of rate base for large and directly assigned mains.

UGI UTILITIES, INC. - GAS DIVISION

FACTORS FOR ALLOCATING COST OF SERVICE TO SERVICE CLASSIFICATIONS

Original

Service

Classification

Cost Less

Depreciation

Allocation

Factor

(D (2) (3)

Volumetric Costs
Rate R $ 155,835,564 0.4547
Rate N 96,399,229 0.2813
Rate DS 16,526,521 0.0482
Rate LFD 36,470,056 0.1064
Rate XD Firm 13,686,419 0.0399
Interruptible 23,834,349 0.0695

Total $ 342,752,138 1.0000

FACTOR 18. ALLOCATION OF RATE BASE ASSOCIATED M&R STATION EQUIPMENT.

Factors are based on the composite allocation of all mains.

Original
Service Cost Less Allocation

Classification Depreciation Factor
d) (2) (3)

Volumetric Costs
Rate R $ 270,215,061 0.4842
Rate N 167,197,382 0.2996
Rate DS 28,993,714 0.0520
Rate LFD 42,305,305 0.0758
Rate XD Firm 13,686,419 0.0245
Interruptible 35,677,106 0.0639

Total $ 558,074,987 1.0000



UGI UTILITIES, INC. - GAS DIVISION

FACTOR 19. ALLOCATION OF UNCOLLECTIBLE ACCOUNTS 

Factors are based on history of net write-offs by class.

FACTORS FOR ALLOCATING COST OF SERVICE TO SERVICE CLASSIFICATIONS

Service

Classification

5-Yr. Average 

of Write-offs

Allocation

Factor

(D
Customer Costs

(2) (3)

Rate R $ 6,527,255 0.9186

Rate N 446,108 0.0628

Rate DS 42,855 0.0060

Rate LFD 56,327 0.0079

Rate XD Firm - 0.0000

Interruptible 33,323 0.0047

Total $ 7,105,868 1.0000

FACTOR 20. ALLOCATION OF PENALTY REVENUE 

Factors are based on an analysis of penalty revenue, by class.

Service

______ Classification

0)
Customer Costs

Rate R 

Rate N 

Rate DS 

Rate LFD 

Rate XD Firm 

Interruptible

Penalty Revenue

(2)

$ 1,756 ,329

1,029 ,704

208 ,436

1 ,200

$ 2,995,668

Allocation

Factor

(3)

0.5863

0.3437

0.0696

0.0000

0.0000

0.0004

1.0000Total



UGI UTILITIES, INC. - GAS DIVISION

CALCULATION OF CUSTOMER COSTS PER BILL BY SERVICE CLASSIFICATION

Cost of 
Service Rate R Rate N Rate DS Rate LFD Rate XD Firm Interruptible

(D (2) (3) (4) (5) (6) (7)

Fullv Allocated Customer Costs

Customer Costs 151,985,324 $ 120,676,213 $28,197,769 $ 923,694 $2,010,897 $ 176,751 $ 529,529

Number of bills 4,651,164 4,177,440 460,728 7,104 5,568 324 3,864

Customer Cost per bill $ 28.89 $ 61.20 $ 130.02 $ 361.15 $ 545.53 $ 137.04

Direct Customer Costs

0 & M Expenses:
874 Mains And Services Expenses

Mains . - - - - . _

Services 5,224,437 4,510,321 636,461 41,451 32,531 3,673 22,562
876 M & R Station Expenses - Industrial 416,333 - 97,203 - 294,027 25,103 667
878 Meter and House Regulator Expenses 1,948,617 676,443 1,237,500 34,674 - . 10,383
879 Customer Installations Expenses 1,274,211 442,329 809,208 22,674 - - 6,789
890 M & R Equip - Industrial 241,612 - 56,410 - 170,634 14,568 387
892 Services 1,632,948 1,409,744 198,932 12,956 10,168 1,148 7,052
893 Meters & House Regulators 613,730 213,050 389,759 10,921 - . 3,270
901 Supervision 424,661 381,395 42,075 638 510 43 340
902 Meter Reading Expenses 1,000,199 898,297 99,099 1,502 1,201 100 801
903 Customer Records & Coll Expenses 13,670,055 12,277,329 1,354,419 20,522 16,417 1,368 10,945
904 Uncollectible Accounts 3,668,158 3,372,781 217,384 33,666 44,327 - 26,372
905 Miscellaneous Cust Accts Expenses 357,714 321,269 35,442 537 430 36 286
907 Supervision 163,868 147,173 16,236 246 197 16 131
908 Customer Assistance Expenses 1,308,000 1,308,000 - - - - _

910 Miscellaneous Customer Service Exp. 115,907 104,098 11,484 174 139 12 93
911 Supervision - - - - - - -

912 Demonstrating and Selling Expenses 3,635,001 3,274,045 360,956 - - - -

913 Advertising Expenses 111,000 99,978 11,022 - - - -

916 Miscellaneous 104,000 93,673 10,327 - - - -

926 Employee Pensions and Benefits 6,996,530 * 5,332,783 1,472,123 45,088 135,264 11,272 19,162
408 Payroll Taxes 2.108.518 * 1,607,121 443.648 13,588 40,764 3,397 5,775

Subtotal O & M Expenses 45,015,499 36,469,829 7,499,688 238,637 746,609 60,736 115,015



UGI UTILITIES, INC. - GAS DIVISION

CALCULATION OF CUSTOMER COSTS PER BILL BY SERVICE CLASSIFICATION 

Cost of
Service Rate R RateN Rate DS Rate LFD Rate XD Firm Interruptible

(1) (2) (3) (4) (5) (6) (7)

Depreciation Expense
380 Services 18,361,237 15,851,481 2,236,837 145,680 114,331 12,908 79,294
381 Meters 1,545,565 536,527 981,536 27,502 - - 8,235
382 Meter Installations 1,570,413 545,152 997,317 27,944 - - 8,368
383 House Regulators 402,170 139,609 255,405 7,156 - - 2,143
384 House Regulator Installations 267,570 92,884 169,925 4,761 - - 1,426
385 Industrial M & R Equipment 128,474 - 29,995 - 90,732 7,747 206
390 Structures and Improvements 686,526 * 555,813 114,065 3,712 11,924 1,012 1,800
391 Office Furniture And Equipment 3,890,321 * 3,403,191 454,232 9,847 21,252 1,799 4,983

Subtotal Depreciation 26,852,276 21,124,657 5,239,312 226,602 238,239 23,466 106,455

Rate Base
380 Services 431,281,987 372,331,019 52,540,429 3,421,842 2,685,496 303,201 1,862,521
381 Meters 35,929,948 12,472,716 22,817,883 639,349 - - 191,443
382 Meter Installations 41,818,318 14,516,804 26,557,386 744,128 - - 222,818
383 House Regulators 5,706,646 1,981,004 3,624,096 101,546 - - 30,406
384 House Regulator Installations 6,892,219 2,392,564 4,377,013 122,642 - - 36,723
385 Industrial M & R Equipment 2,572,849 - 600,692 - 1,817,023 155,134 4,123
390 Structures And Improvements 9,991,022 * 8,088,750 1,659,986 54,023 173,529 14,734 26,193
391 Office Furniture and Equipment 49,540,412 * 43,911,710 5,348,988 100,029 165,697 13,988 51,626

Deferred Taxes (146,163,857) * (113,693,240) (29,736,573) (1,320,943) (1,290,223) (122,878) (614,392)
Customer Deposits (14,517,000) (13,075,462) (1,441,538) - - - -

Subtotal Rate Base 423,052,544 328,925,865 86,348,362 3,862,616 3,551,522 364,179 1,811.461

Taxes and Return
@ 12.3% 51,901,631 40,353,826 10,593,532 473,880 435,714 44,679 222,237

Total Direct Customer Costs $ 123,769,405 $ 97,948,312 $ 23,332,532 $ 939,119 $ 1,420,562 $ 128,881 $ 443,707

Less: USP and EEC Recovery 9,015,112 8,125,794 393,673 90,181 405,463

Total $ 114,754,294 $ 89,822,518 $22,938,859 $ 848,938 $ 1,015,098 $ 128,881 $ 443,707

Number of bills 4,651,164 4,177,440 460,728 7,104 5,568 324 3,864

Direct Costs per bill $ 21.50 $ 49.79 $ 119.50 $ 182.31 $ 397.78 $ 114.83

Customer cost portion of account.



UGI UTILITIES, INC. - GAS DIVISION

CALCULATION OF COSTS RELATED TO LFD AND XD DEMAND CHARGES

Capital Costs Rate LFD Rate XD Firm

Depreciation $ 1,165,220 $ 370,654

Taxes Other Than Income 168,467 73,698

Income Taxes 1,427,209 465,641

Income Available for Return 2,845,106 928,244

Total $ 5,606,002 $ 1,838,237

Cost Per Month $ 467,167 $ 153,186

Demand Volume Units per Month 73,215 103,283

Demand Costs per MCF $ 6.38 $ 1.48



UGI UTILITIES, INC. - GAS DIVISION

COMPARISON OF COST OF SERVICE WITH REVENUES UNDER PRESENT AND PROPOSED RATES 
BY SERVICE CLASSIFICATION FOR THE TWELVE MONTHS ENDED SEPTEMBER 30, 2017

WITHOUT GAS COSTS

Service
Classification

Pro Forma
Cost of Service

Pro Forma Margin Revenues, Revenue Increase
Under Present Rates Under Proposed Rates

Amount
Percent
IncreaseAmount Percent Amount Percent Amount Percent

(D (2) (3) (4) (5) (6) (7) (8) (9)

Rate R $ 184,799,510 67.3% $ 108,668,733 * 50.2% $ 152,001,162 55.4% $ 43,332,429 39.9°/

Rate N 65,532,397 23.9% 55,100,277 25.5% 67,596,056 24.6% 12,495,779 22.TA

Rate DS 7,310,922 2.7% 10,602,234 4.9% 11,583,714 4.2% 981,480 9.3°4

Rate LFD 12,074,119 4.4% 25,008,284 11.6% 26,762,521 9.7% 1,754,237 7.0°/(

Rate XD Firm 3,421,615 1.2% 11,785,496 5.5% 11,785,496 4.3% - 0.0°/

interruptible 1,491,389 0.5% 4,900,000 2.3% 4,900,000 1.8% _ O.O0/

Total $ 274,629,952 100.0% $ 216,065,024 100.0% $ 274,628,950 100.0% $ 58,563,925 27.1°/(

Other Operating Revenues 4,480,000 4,480,000 4,480,000 0

Total $279,109,952 $220,545,024 $279,108,950 $58,563,925 26.6%

Includes GL.



UGI UTILITIES, INC. - GAS DIVISION

FACTORS FOR ALLOCATING COST OF SERVICE TO SERVICE CLASSIFICATIONS

FACTORS 2 . ALLOCATION OF COMPRESSOR STATION FUEL

Factors are based on the pro forma average daily throughput volumes 
for each service classification.

Service
Classification

Pro Forma
Average Daily 
Throughput

Volumes
(Mcf)

Allocation
Factor 2

(D (2) (3)

Volumetric Costs
Rate R 62,313 0.1859
Rate N 38,743 0.1155
Rate DS 8,875 0.0265
Rate LFD 39,903 0.1190
Rate XD Firm 47,722 0.1423
Interruptible 137,744 0.4108

Total 335,300 1.0000



UGI UTILITIES, INC. - GAS DIVISION

FACTORS FOR ALLOCATING COST OF SERVICE TO SERVICE CLASSIFICATIONS

FACTOR 4. ALLOCATION OF COSTS ASSOCIATED WITH LARGE DISTRIBUTION MAINS.

Factors are based on the weighting of the factors derived from average daily throughput volumes 
volumes and from maximum day extra capacity demand for each service classification, as follows:

Service
Classification

Average
Daily Throughput

Maximum Day
Extra Demand

Allocation
Factor 4Interruptible

Allocation
Factor

Weighted
Factor*

Allocation
Factor 3A

Weighted
Factor

(D (2) (3) (4)=(3)x (5) (6)=<5)x (7)=<4)+<6)

0.4287 0.5713

Volumetric Costs
Rate R 62,313 0.4159 0.1783 0.5698 0.3255 0.5038

Rate N 38,743 0.2586 0.1108 0.3519 0.2010 0.3118

Rate DS 8,875 0.0592 0.0254 0.0509 0.0291 0.0545
Rate LFD 39,903 0.2663 0.1142 0.0274 0.0157 0.1299

Rate XD Firm - - - - -

Interruptible - - - - -

Total 149,834 1.0000 0.4287 1.0000 0.5713 1.0000

* The weighting of the factors is based on the percentage of average daily throughput of 335,300 mcf divided by peak day 

demand of 782,198 mcf. (335,300 / 782,198 = 42.87%)

FACTOR 4A. ALLOCATION OF COSTS ASSOCIATED WITH LOAD DISPATCHING AND M&R 

STATION EQUIPMENT.

Factors are based on the weighting of the factors derived from average daily throughput volumes and 

from maximum day extra capacity demand for each service classification, as follows:

Service

Classification Throughput

Average

Daily Throughput

Maximum Day

Extra Demand

Allocation

Factor

Allocation

Factor 2

Weighted

Factor

Allocation

Factor 3

Weighted

Factor

(1) (2) (3) <4M3)x (5) (6)=(5)x <7)=(4)+(6)
0.4287 0.5713

Volumetric

Rate R 62,313 0.1859 0.0798 0.5157 0.2945 0.3743

Rate N 38,743 0.1155 0.0494 0.3185 0.1820 0.2314

Rate DS 8,875 0.0265 0.0114 0.0460 0.0263 0.0377

Rate LFD 39,903 0.1190 0.0510 0.0248 0.0142 0.0652

Rate XD-Firm 47,722 0.1423 0.0610 0.0950 0.0543 0.1153
Interruptible 137,744 0.4108 0.1761 - - 0.1761

335,300 1.0000_________ 0,4287 1,0000 0.5713 1.0000Total



UGI UTILITIES, INC. - GAS DIVISION

FACTOR 6. ALLOCATION OF COSTS ASSOCIATED WITH ACCOUNT 381, METERS. 

Factors are based on the cost of meters by class included in Account 381, Meters.

FACTORS FOR ALLOCATING COST OF SERVICE TO SERVICE CLASSIFICATIONS

Service

Classification

Cost of

Meters

Allocation

Factor

(1) (2) (3)

Customer Costs

Rate R $ 15,645,801 0.3453

Rate N 28,616,967 0.6317

Rate DS 800,115 0.0177

Rate LFD - -

Interruptible 240,109 0.0053

Total $ 45,302,992 1.0000



UGI UTILITIES, INC. - GAS DIVISION

FACTOR 6B. ALLOCATION OF COSTS ASSOCIATED WITH INDUSTRIAL MEASURING 
AND REGULATING EQUIPMENT. ACCOUNT 385.

Factors are based on the cost of M&R equipment by class included in Account 385, 
Industrial Measuring and Regulating Equipment.

FACTORS FOR ALLOCATING COST OF SERVICE TO SERVICE CLASSIFICATIONS

Service Cost of Allocation

Classification M&R Equipment Factor

(1) (2) (3)

Customer Costs

Rate N $ 1,223,583 0.2331

Rate LFD 3,702,212 0.7051

Rate XD - Firm 316,174 0.0602

Interruptible 8,475 0.0016

Total $ 5,250,444 1.0000

FACTOR 6C. ALLOCATION OF COSTS ASSOCIATED WITH SERVICES.

Factors are based on the cost of services by class included in Account 380, Service Lines.

Service

Classification
Cost of

Services

Allocation

Factor

(D (2) (3)

Customer Costs

Rate R $ 436,652,618 0.8596
Rate N 61,565,658 0.1213
Rate DS 3,993,767 0.0079
Rate LFD 3,130,250 0.0062

Rate XD - Firm 372,098 0.0007

Interruptible 2,172,285 0.0043

Total $ 507,886,676 1.0000



UGI UTILITIES, INC. - GAS DIVISION

FACTOR 5. ALLOCATION OF COSTS ASSOCIATED WITH SMALL DISTRIBUTION MAINS.

FACTORS FOR ALLOCATING COST OF SERVICE TO SERVICE CLASSIFICATIONS

Factors are based on the weighting of the factors derived from average daily throughput volumes 

and from maximum day extra capacity demand for each service classification, as follows:

Maximum Day
Average Daily Throughput Extra Demand

Service
Classification

Volumes
(Mcf)

Allocation
Factor

Weighted
Factor

Allocation 
Factor 3B

Weighted
Factor

Allocation 
Factor 5

(D

Volumetric Costs

(2) (3) (4)=(3)x
0.4287

(5) (6)=(5)x
0.5713

(7)

Rate R 62,313 0.5303 0.2273 0.5828 0.3330 0.5603
Rate N 38,743 0.3297 0.1413 0.3599 0.2056 0.3469
Rate DS 8,875 0.0755 0.0324 0.0520 0.0297 0.0621
Rate LFD 7,582 0.0645 0.0277 0.0053 0.0030 0.0307
Rate XD - Firm - - - - -

Interruptible (IS) - - - - - -

Total 117,513 1.0000 0.4287 1.0000 0.5713 1.0000



UGI UTILITIES, INC. - GAS DIVISION

FACTOR 7. ALLOCATION OF COSTS ASSOCIATED WITH CUSTOMER ACCOUNTING.

AND METER READING

Factors are based on the number of customers for each classification, as follows.

Service Number of Allocation

Classification Customers Factor 7

(1) (2) (3)

Customer Costs

RateR 348,120 0.8974

Rate N 38,394 0.0990

RateDS 592 0.0015

Rate LFD 464 0.0012

Rate XD 27 0.0001
Interruptible  322  0.0008

FACTORS FOR ALLOCATING COST OF SERVICE TO SERVICE CLASSIFICATIONS

Total 387,919 1.0000

FACTOR 8. ALLOCATION OF COSTS ASSOCIATED WITH SALES EXPENSES.

Factors are based on the number of Rate R and Rate N customers.

Service Number of Allocation

Classification Customers Factor

(1) (2) (3)

Customer Costs
RateR 348,120 0.9007

Rate N 38,394 0.0993

Total 386,514 1.0000



UGI UTILITIES, INC. - GAS DIVISION

FACTORS FOR ALLOCATING COST OF SERVICE TO SERVICE CLASSIFICATIONS

FACTOR 9 (DA). ALLOCATION OF CUSTOMER ASSISTANCE EXPENSES. 

These costs are directly assigned to the Residential Classification.

Service
Classification

(1)

Allocation

Factor
(3)

Customer Costs

RateR 1.0000



UGI UTILITIES, INC. - GAS DIVISION

FACTOR 10. ALLOCATION OF DISTRIBUTION OPERATION OTHER EXPENSES AND RENT. 

Factors are based on distribution operation expenses other than those being allocated.

FACTORS FOR ALLOCATING COST OF SERVICE TO SERVICE CLASSIFICATIONS

Service
Classification

Operation
Expenses

Allocation
Factor

(D (2) (3)

Volumetric Costs
Rate R $ 3,191,757 0.2062

Rate N 1,975,222 0.1276
Rate DS 344,515 0.0223
Rate LFD 545,042 0.0352

Rate XD 279,617 0.0181

Interruptible 238,851 0.0154
Customer Costs

Rate R 5,629,093 0.3636

Rate N 2,780,372 0.1796

Rate DS 98,799 0.0064

Rate LFD 326,558 0.0211

Rate XD 28,776 0.0019

Interruptible 40,401 0.0026

Total $ 15,479,003 1.0000

FACTOR 11. ALLOCATION OF DISTRIBUTION MAINTENANCE OTHER EXPENSES.

Factors are based on distribution maintenance expenses other than those being allocated.

Service Maintenance Allocation

Classification Expenses Factor

(1) (2) (3)

Volumetric Costs
Rate R $ 7,084,872 0.4305

Rate N 4,385,131 0.2665

Rate DS 772,208 0.0469

Rate LFD 1,206,069 0.0733

Rate XD 391,429 0.0238

Interruptible 118,291 0.0072

Customer Costs
Rate R 1,622,794 0.0984

RateN 645,101 0.0392

Rate DS 23,877 0.0015

Rate LFD 180,802 0.0110

Rate XD 15,716 0.0010

Interruptible 10,709 0.0007
Total $ 16,456,999 1.0000



UGI UTILITIES, INC. - GAS DIVISION

FACTOR 12. ALLOCATION OF ADMINISTRATIVE AND GENERAL EXPENSES.

Factors are based on the allocation of operation and maintenance expenses.

Operation &
Service Maintenance Allocation

FACTORS FOR ALLOCATING COST OF SERVICE TO SERVICE CLASSIFICATIONS

Classification Expenses Factor
(D (2) (3)

Volumetric Costs
Rate R $ 13,396,755 0.2065
RateN 7,323,784 0.1129
Rate DS 1,261,740 0.0194
Rate LFD 1,979,495 0.0305
Rate XD 778,530 0.0120
Interruptible 439,241 0.0068

Customer Costs
Rate R 32,064,283 0.4941
Rate N 6,580,846 0.1014
Rate DS 214,099 0.0033
Rate LFD 684,736 0.0106
Rate XD 56,347 0.0009
Interruptible 104,147 0.0016
Total $ 64,884,003 1.0000



FACTOR 13. ALLOCATION OF LABOR RELATED TAXES AND BENEFITS.

Factors are based on the allocation of total operation and maintenance direct labor 

expense to service classifications as shown on the following page.

UGI UTILITIES, INC. - GAS DIVISION

FACTORS FOR ALLOCATING COST OF SERVICE TO SERVICE CLASSIFICATIONS

Service
Classification

Total Labor
Expense

Allocation
Factor

(1) (2) (3)
Volumetric Costs

Rate R $ 6,627,630 0.1908
RateN 3,942,463 0.1135
Rate DS 683,366 0.0197
Rate LFD 1,075,661 0.0310
Rate XD 468,679 0.0135
Interruptible 320,922 0.0092

Customer Costs
Rate R 16,437,559 0.4730
Rate N 4,535,978 0.1306
Rate DS 138,727 0.0040
Rate LFD 417,239 0.0120
Rate XD 36,457 0.0010
Interruptible 58,325 0.0017

Total $ 34,743,006 1.0000

FACTOR 14. ALLOCATION OF ORGANIZATION, FRANCHISES AND CONSENTS, 
MISCELLANEOUS INTANGIBLE PLANT AND OTHER RATE BASE ELEMENTS.

Factors are based on the allocation of the original cost less depreciation excluding the
items being allocated, as follows:

Service
Original

Cost Less Allocation
Classification Depreciation Factor

0) (2) (3)
Volumetric Costs

Rate R $ 336,561,398 0.2736
Rate N 201,727,996 0.1640
Rate DS 34,222,594 0.0278
Rate LFD 53,928,674 0.0438
Rate XD 15,165,501 0.0123
Interruptible 905,970 0.0007

Customer Costs
Rate R 455,139,051 0.3701
Rate N 119,117,959 0.0968
Rate DS 5,281,401 0.0043
Rate LFD 5,124,401 0.0042
Rate XD 511,205 0.0004
Interruptible 2,470,732 0.0020

Total $ 1,230,156,882 1.0000



UGI UTILITIES, INC. - GAS DIVISION

FACTOR 15. ALLOCATION OF RETURN AND TAXES.

Factors are based on the result of allocating the original cost measure of value, 

as presented on the following page.

FACTORS FOR ALLOCATING COST OF SERVICE TO SERVICE CLASSIFICATIONS

Service
Classification

Original
Cost Less

Depreciation
Allocation

Factor
(D (2) (3)

Volumetric Costs
Rate R $ 252,630,563 0.2736
Rate N 151,418,578 0.1640
Rate DS 25,694,534 0.0278
Rate LFD 40,492,378 0.0439
Rate XD 11,392,295 0.0123
Interruptible 691,235 0.0007

Customer Costs
Rate R 341,605,418 0.3700
Rate N 89,423,131 0.0968
Rate DS 3,962,313 0.0043
Rate LFD 3,835,990 0.0042
Rate XD 388,500 0.0004
Interruptible 1,857,203 0.0020

Total $ 923,392,138 1.0000

FACTOR 16. ALLOCATION OF REGULATORY COMMISSION EXPENSES, 
ASSESSMENTS AND OTHER REVENUES.

Factors are based on the allocated cost of service excluding those items
being allocated.

Service
Total

Cost of Allocation
Classification Service Factor

(D (2) (3)
Volumetric Costs

Rate R $ 63,763,774 0.2305
Rate N 37,129,679 0.1342
Rate DS 6,352,111 0.0230
Rate LFD 10,007,945 0.0362
Rate XD 3,227,351 0.0117
Interruptible 957,150 0.0035

Customer Costs
Rate R 122,232,253 0.4418
RateN 29,131,508 0.1053
Rate DS 1,130,014 0.0041
Rate LFD 2,003,855 0.0072
Rate XD 176,262 0.0006
Interruptible 530,049 0.0019

Total $ 276,641,951 1.0000



UGI UTILITIES, INC. - GAS DIVISION

CALCULATION OF CUSTOMER COSTS PER BILL BY SERVICE CLASSIFICATION

Cost of 
Service Rate R Rate N Rate DS Rate LFD Rate XD Firm Interruptible

(D (2) (3) (4) (5) (6) (7)

Fullv Allocated Customer Costs
Customer Costs 151,994,907 $ 120,685,796 $28,197,769 $ 923,694 $2,010,897 $ 176,751 $ 529,529

Number of bills 4,651,164 4,177,440 460,728 7,104 5,568 324 3,864

Customer Cost per bill $ 28.89 $ 61.20 $ 130.02 $ 361.15 $ 545.53 $ 137.04

Direct Customer Costs
0 & M Expenses:

874 Mains And Services Expenses
Mains - - - - - - -

Services 5,224,437 4,510,321 636,461 41,451 32,531 3,673 22,562
876 M & R Station Expenses - Industrial 416,333 - 97,203 - 294,027 25,103 667
878 Meter and House Regulator Expenses 1,948,617 676,443 1,237,500 34,674 - - 10,383
879 Customer Installations Expenses 1,274,211 442,329 809,208 22,674 - - 6,789
890 M & R Equip - Industrial 241,612 - 56,410 - 170,634 14,568 387
892 Services 1,632,948 1,409,744 198,932 12,956 10,168 1,148 7,052
893 Meters & House Regulators 613,730 213,050 389,759 10,921 - - 3,270
901 Supervision 424,661 381,395 42,075 638 510 43 340
902 Meter Reading Expenses 1,000,199 898,297 99,099 1,502 1,201 100 801
903 Customer Records & Coll Expenses 13,670,055 12,277,329 1,354,419 20,522 16,417 1,368 10,945
904 Uncollectible Accounts 3,668,158 3,372,781 217,384 33,666 44,327 - 26,372
905 Miscellaneous Cust Accts Expenses 357,714 321,269 35,442 537 430 36 286
907 Supervision 163,868 147,173 16,236 246 197 16 131
908 Customer Assistance Expenses 1,308,000 1,308,000 - - - - -

910 Miscellaneous Customer Service Exp. 115,907 104,098 11,484 174 139 12 93
911 Supervision - - - - - - -

912 Demonstrating and Selling Expenses 3,635,001 3,274,045 360,956 - - - -

913 Advertising Expenses 111,000 99,978 11,022 - - - -

916 Miscellaneous 104,000 93,673 10,327 - - - -

926 Employee Pensions and Benefits 6,995,403 * 5,331,656 1,472,123 45,088 135,264 11,272 19,162
408 Payroll Taxes 2,108,178 * 1,606,781 443,648 13,588 40,764 3,397 5,775

Subtotal O & M Expenses 45,014,032 36,468,362 7,499,688 238,637 746,609 60,736 115,015



UGI UTILITIES, INC. - GAS DIVISION

CALCULATION OF CUSTOMER COSTS PER BILL BY SERVICE CLASSIFICATION 

Cost of
Service Rate R Rate N Rate DS Rate LFD Rate XD Firm Interruptible

0) (2) (3) (4) (5) (6) (7)

Depreciation Expense
380 Services 18,361,237 15,851,481 2,236,837 145,680 114,331 12,908 79,294
381 Meters 1,545,565 536,527 981,536 27,502 - - 8,235
382 Meter Installations 1,570,413 545,152 997,317 27,944 - - 8,368
383 House Regulators 402,170 139,609 255,405 7,156 - - 2,143
384 House Regulator Installations 267,570 92,884 169,925 4,761 - - 1,426
385 Industrial M & R Equipment 128,474 - 29,995 - 90,732 7,747 206
390 Structures and Improvements 686,526 * 555,813 114,065 3,712 11,924 1,012 1,800
391 Office Furniture And Equipment 3,890,321 * 3,403,191 454,232 9,847 21,252 1,799 4,983

Subtotal Depreciation 26,852,276 21,124,657 5,239,312 226,602 238,239 23,466 106,455

Rate Base
380 Services 431,281,987 372,331,019 52,540,429 3,421,842 2,685,496 303,201 1,862,521
381 Meters 35,929,948 12,472,716 22,817,883 639,349 - - 191,443
382 Meter Installations 41,818,318 14,516,804 26,557,386 744,128 - - 222,818
383 House Regulators 5,706,646 1,981,004 3,624,096 101,546 - - 30,406
384 House Regulator Installations 6,892,219 2,392,564 4,377,013 122,642 - - 36,723
385 industrial M & R Equipment 2,572,849 - 600,692 - 1,817,023 155,134 4,123
390 Structures And Improvements 9,991,022 * 8,088,750 1,659,986 54,023 173,529 14,734 26,193
391 Office Furniture and Equipment 49,540,412 * 43,911,710 5,348,988 100,029 165,697 13,988 51,626

Deferred Taxes (146,163,857) * (113,693,240) (29,736,573) (1,320,943) (1,290,223) (122,878) (614,392)
Customer Deposits (14,517,000) (13,075,462) (1,441,538) - - - -

Subtotal Rate Base 423,052,544 328,925,865 86,348,362 3,862,616 3,551,522 364,179 1,811,461

Taxes and Return 
@ 12.3% 51,901,631 40,353,826 10,593,532 473,880 435,714 44,679 222,237

Total Direct Customer Costs $ 123,767,938 $ 97,946,845 $23,332,532 $ 939,119 $1,420,562 $ 128,881 $ 443,707

Less: USP and EEC Recovery 9,015,112 8,125,794 393,673 90,181 405,463

Total $ 114,752,827 $ 89,821,051 $22,938,859 $ 848,938 $ 1,015,098 $ 128,881 $ 443,707

Number of bills 4,651,164 4,177,440 460,728 7,104 5,568 324 3,864

Direct Costs per bill $ 21.50 $ 49.79 $ 119.50 $ 182.31 $ 397.78 $ 114.83

Customer cost portion of account.



UGI UTILITIES, INC. - GAS DIVISION

CALCULATION OF COSTS RELATED TO LFD AND XD DEMAND CHARGES

Capital Costs LFD XD

Depreciation $ 1,356,416 $ 370,654

Taxes Other Than Income 194,436 73,698

Income Taxes 1,661,922 465,641

Income Available for Return 3,313,001 928,244

Total $ 6,525,775 $ 1,838,237

Cost Per Month $ 543,815 $ 153,186

Demand Volume Units per Month 73,215 103,283

Demand Costs per MCF $ 7.43 $ 1.48
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UQI CO'pp'&Uoo ?01Q Anttuai Raporl
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|i Uoi Coipot;*tion 2015 Annual Report

Our Clear Path to Growth

We have a long Lrnek record of profitable growth, 

and our path to accelerating that growth Is clearer 

today than at any other point m our history. We 

announced several new projects stnd acquisitions 

this year* and Ihe Opportunities in front oJ us 

are vast.

Bridging Ihe Infrastructure Cap - Tl*< cK* n) i*.i j 
U-zaccss-oit «r n*e^'v:y'-’i -n.ie^u>i,,a .* i'ik if ••tx^ of
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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

FORM 10-K

ANNUAL REPORT PURSUANT TO SECTIONS 13 OR 15(d) 
OF THE SECURITIES EXCHANGE ACT OF 1934

FOR THE FISCAL YEAR ENDED SEPTEMBER 30, 2015

Commission file number 1*1398

UGI UTILITIES, INC.
(Exact name of registrant as specified in its charter)

Pennsylvania 23-1174060

(State or Other Jurisdiction of (I.R.S. Employer

Incorporation or Organization) Identification No.)

P. O. Box 12677, 2525 N. 12 * Street, Suite 360 
Reading, PA 19612

(Address of Principal Executive Offices) (Zip Code)

(610) 796-3400
(Registrant's telephone number, including area code)

Securities registered pursuant to Section 12(b) of the Act: None 
Securities registered pursuant to Section 12(g) of the Act: None

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act. Yes □ No 0

Indicate by check mark if the registrant is not required to flic reports pursuant to Section 13 or Section 15(d) of the Act. Yes □ No 0

Indicate by check mark whether the registrant: (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 during the preceding 12 
months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. Yes 0 No □

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if any, every Interactive Data File required to be submitted and 
posted pursuant to Rule 405 of Regulation S-T (§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required to submit 
and post such files). Yes 0 No □

Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K (§229.405 of this chapter) is not contained herein, and will not be contained, to 
the best of registrant’s knowledge, in definitive proxy or information statements incorporated by reference in Part III of this Form 10-K or any amendment to this Form 10-K. 0

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-acce!erated filer or a smaller reporting company. See the definitions of “large 
accelerated filer,” "accelerated filer" and "smaller reporting company" in Rule 12b-2 of the Exchange Act.

Large accelerated filer □ Accelerated filer □ Non-accelerated filer 0 Smaller reporting company □

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Act). Yes □ No 0

At November 17, 2015 . there were 26,781,785 shares of UGI Utilities, Inc. Common Stock, par value S2.25 per share, outstanding, all of which were held, 
beneficially and of record, by UGI Corporation.

The Registrant meets the conditions set forth in General instruction I(I)(a) and (b) of Form L0-K and is therefore filing this Form 10-K with the reduced 
disclosure format permitted by that General Instruction.
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FORWARD-LOOKING INFORMATION

Information contained in this Annual Report on Form 10-K. may contain forward-looking statements within the meaning of Section 27A of the Securities Act of 
1933 and Section 21E of the Securities Exchange Act of 1934. Such statements use forward-looking words such as “believe," "plan," “anticipate," “continue,” 
“estimate," “expect," “may," or other similar words. These statements discuss plans, strategies, events or developments that we expect or anticipate will or may 
occur in the future.

A forward-looking statement may include a statement of the assumptions or bases underlying the forward-looking statement. We believe that we have chosen these 
assumptions or bases in good faith and that they are reasonable. However, we caution you that actual results almost always vary from assumed facts or bases, and 
the differences between actual results and assumed facts or bases can be material, depending on the circumstances. When considering forward-looking statements, 
you should keep in mind the following important factors which could affect our future results and could cause those results to differ materially from those 
expressed in our forward-looking statements: (1) adverse weather conditions resulting in reduced demand; (2) price volatility and availability of oil, electricity and 
natural gas and the capacity to transport them to market areas; (3) changes in laws and regulations, including safety, tax, consumer protection and accounting 
matters; (4) inability to timely recover costs through utility rate proceedings; (5) the impact of pending and future legal proceedings; (6) competitive pressures from 
the same and alternative energy sources; (7) liability for environmental claims; (8) customer conservation measures due to high energy prices and improvements in 
energy efficiency and technology resulting in reduced demand; (9) adverse labor relations; (10) large customer, counterparty or supplier defaults; (11) increased 
uncollectible accounts expense; (12) liability for personal injury and property damage arising from explosions and other catastrophic events, including acts of 
terrorism, resulting from operating hazards and risks incidental to generating and distributing electricity and transporting, storing and distributing natural gas, 
including liability in excess of insurance coverage; (13) political, regulatory and economic conditions in the United States; (14) capital market conditions, 
including reduced access to capital markets and interest rate fluctuations; and (15) changes in commodity market prices resulting in significantly higher cash 
collateral requirements.

These factors are not necessarily all of the important factors that could cause actual results to differ materially from those expressed in any of our forward-looking 
statements. Other unknown or unpredictable factors could also have material adverse effects on future results. We undertake no obligation to update publicly any 
forward-looking statement whether as a result of new information or future events except as required by the federal securities laws.
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PARTI:

ITEMS 1. AND 2. BUSINESS AND PROPERTIES 

GENERAL

UGI Utilities, Inc. (“UGI Utilities” or the “Company”) is a public utility company that owns and operates three natural gas distribution utilities in Pennsylvania and 
portions of one Maryland county and an electric utility in Pennsylvania. We are a wholly owned subsidiary of UGI Corporation (“UGI”).

The Gas Utility segment ("Gas Utility") consists of the regulated natural gas distribution businesses of UGI Utilities, UGI Penn Natural Gas, Inc. (“PNG”), and 
UGI Central Penn Gas, Inc. (“CPG”). Gas Utility serves nearly 617,000 customers in eastern and central Pennsylvania and more than five hundred customers in 
portions of one Maryland county. UGI Utilities' natural gas distribution utility is referred to as "UGI Gas". The Electric Utility segment (“Electric Utility”) 
consists of the regulated electric distribution business of UGI Utilities, serving approximately 62,000 customers in northeastern Pennsylvania. Gas Utility is 
regulated by the Pennsylvania Public Utility Commission (“PUC”) and, with respect to its several hundred customers in Maryland, the Maryland Public Service 
Commission. Electric Utility is regulated by the PUC.

UGI Utilities was incorporated in Pennsylvania in 1925. Our executive offices are located at P.O. Box 12677, 2525 N. 12th Street, Suite 360, Reading, 
Pennsylvania 19612, and our telephone number is (610) 796-3400. In this report, the terms “Company” and “UGI Utilities,” as well as the terms, “our,” “we,” and 
“its," are sometimes used to refer to UGI Utilities, Inc. or, collectively UGI Utilities, Inc. and its consolidated subsidiaries. The terms "Fiscal 2015,” “Fiscal 2014” 
and “Fiscal 2013” refer to the fiscal years ended September 30, 2015, September 30, 2014 and September 30, 2013, respectively.

GAS UTILITY

Service Area; Revenue Analysis

Gas Utility provides natural gas distribution services to nearly 617,000 customers in certificated portions of 46 eastern and central Pennsylvania counties through 
its distribution system. Contemporary materials, such as plastic or coated steel, comprise approximately 88% of Gas Utility's 12,000 miles of gas mains, with bare 
steel pipe comprising approximately 9% and cast iron pipe comprising approximately 3% of Gas Utility’s gas mains. In accordance with Gas Utility’s agreement 
with the PUC, Gas Utility will replace the cast iron portion of its gas mains by March of 2027 and the bare steel portion by September 2041. The service area 
includes the cities of Allentown, Bethlehem, Easton, Harrisburg, Hazleton, Lancaster, Lebanon, Reading, Scranton, Wilkes-Barre, Lock Haven, Pittston, Pottsville, 
and Williamsport, Pennsylvania, and the boroughs of Honesdale and Milford, Pennsylvania. Located in Gas Utility’s service area are major production centers for 
basic industries such as specialty metals, aluminum, glass, and paper product manufacturing. Gas Utility also distributes natural gas to more than 500 customers in 
portions of one Maryland county.

System throughput (the total volume of gas sold to or transported for customers within Gas Utility's distribution system) for Fiscal 2015 was approximately 213.5 
billion cubic feet (“bcf). System sales of gas accounted for approximately 31% of system throughput, while gas transported for residential, commercial and 
industrial customers who bought their gas from others accounted for approximately 69% of system throughput.

Sources of Supply and Pipeline Capacity

Gas Utility is permitted to recover prudently incurred costs of natural gas it sells to its customers. See "Management's Discussion and Analysis of Financial 
Condition and Results of Operations - Market Risk Disclosures” and Note 4 to Consolidated Financial Statements. Gas Utility meets its service requirements by 
utilizing a diverse mix of natural gas purchase contracts with marketers and producers, along with storage and uansportation service contracts. These arrangements 
enable Gas Utility to purchase gas from Gulf Coast, Mid-Continent, Appalachian and Marcellus sources. For the transportation and storage function, Gas Utility 
has long-term agreements with a number of pipeline companies, including Texas Eastern Transmission, LP, Columbia Gas Transmission, LLC, Transcontinental 
Gas Pipeline Company, LLC, Dominion Transmission, Inc.. ANR Pipeline Company, and Tennessee Gas Pipeline Company, L.L.C.
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Gas Supply Contracts

During Fiscal 2015. Gas Utility purchased approximately 82.8 bcf of natural gas for sale to core-market customers (principally comprised of firm- residential, 
commercial and industrial customers that purchase their gas from Gas Utility (“retail core-markef’)) and off-system sales customers. Approximately 83% of the 
volumes purchased were supplied under agreements with 10 suppliers. The remaining 17% of gas purchased by Gas Utility was supplied by approximately 24 
producers and marketers. Gas supply contracts for Gas Utility are generally no longer than 12 months. Gas Utility also has long-term contracts with suppliers for 
natural gas peaking supply during the months of November through March.

Seasonality

Because many of its customers use gas for heating purposes, Gas Utility's sales are seasonal. During Fiscal 2015, approximately 65% of Gas Utility’s sales volume 
was supplied, and more than 90% of Gas Utility’s operating income was earned, during the peak heating season from October through March.

Competition

Natural gas is a fuel that competes with electricity and oil and, to a lesser extent, with propane and coal. Competition among these fuels is primarily a function of 
their comparative price and the relative cost and efficiency of the equipment. Natural gas generally benefits from a competitive price advantage over oil, electricity, 
and propane, although the price gap between natural gas and oil narrowed in Fiscal 2015 due to a reduction in the price of oil. Fuel oil dealers compete for 
customers in all categories, including industrial customers. Gas Utility responds to this competition with marketing and sales efforts designed to retain, expand, and 
grow its customer base.

In substantially all of its service territories, Gas Utility is the only regulated gas distribution utility having the right, granted by the PUC or by law. to provide gas 
distribution services. Larger commercial and industrial customers have the right to purchase gas supplies from entities other than natural gas distribution utility 
companies. As a result of Pennsylvania’s Natural Gas Choice and Competition Act, effective July 1, 1999, all of Gas Utility's customers, including core-market 
customers, have been afforded this opportunity.

A number of Gas Utility’s commercial and industrial customers have the ability to switch to an alternate fuel at any time and, therefore, are served on an 
interruptible basis under rates that are competitively priced with respect to the alternate fuel. Margin from these customers, therefore, is affected by the difference 
or ‘‘spread” between the customers' delivered cost of gas and the customers’ delivered cost of the alternate fuel, the frequency and duration of interruptions, and 
alternative firm service options. See “Gas Utility and Electric Utility Regulation and Rates - Gas Utility Rates.”

Approximately 18% of Gas Utility’s annual throughput volume for commercial and industrial customers includes non-interruptible customers with locations that 
afford them the opportunity of seeking transportation service directly from interstate pipelines, thereby bypassing Gas Utility. In addition, approximately 25% of 
Gas Utility’s annual throughput volume for commercial and industrial customers is from customers who are served under interruptible rates and are also in a 
location near an interstate pipeline. Gas Utility has 25 such customers, 24 of which have transportation contracts extending beyond fiscal year 2016. The majority 
of these customers are served under transportation contracts having 3 to 20 year terms and all are among the largest customers for Gas Utility in terms of annual 
volumes. No single customer represents, or is anticipated to represent, more than 5% of Gas Utility's total revenues.

Outlook for Gas Service and Supply

Gas Utility anticipates having adequate pipeline capacity, peaking services, and other sources of supply available to it to meet the full requirements of all firm 
customers on its system through fiscal year 2016. Supply mix is diversified, market priced, and delivered pursuant to a number of long-term and short-term 
primary firm transportation and storage arrangements, including transportation contracts held by some of Gas Utility’s larger customers.

During Fiscal 2015, Gas Utility supplied transportation service to five major co-generation installations and four electric generation facilities. Gas Utility continues 
to seek new residential, commercial, and industrial customers for both firm and interruptible service. In Fiscal 2015, Gas Utility connected nearly 2,400 new 
commercial and industrial customers. In the residential market sector. Gas Utility connected approximately 15,000 residential heating customers during Fiscal 
2015. Over 10,000 of these customers converted to natural gas heating from other energy sources, mainly oil and electricity. New home construction customers and 
existing non-heating gas customers who added gas heating systems to replace other energy sources primarily accounted for the other residential heating 
connections in Fiscal 2015.
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UGI Utilities continues to monitor and participate, where appropriate, in rulemaking and individual rate and tariff proceedings before the Federal Energy 
Regulatory Commission (“FERC”) affecting the rates and the terms and conditions under which Gas Utility transports and stores natural gas. Among these 
proceedings are those arising out of certain FERC orders and/or pipeline filings that relate to (i) the pricing of pipeline services in a competitive energy 
marketplace; (ii) the flexibility of the terms and conditions of pipeline service tariffs and contacts: and (iii) pipelines' requests to increase their base rates, or 
change the terms and conditions of their storage and transportation services.

UGI Utilities' objective in negotiations with interstate pipeline and natural gas suppliers, and in proceedings before regulatory agencies, is to assure availability of 
supply, transportation, and storage alternatives to serve market requirements at the lowest cost possible, taking into account the need for security with guaranteed 
deiiverability and reliability of supply. Consistent with that objective, UGI Utilities negotiates the terms of firm transportation capacity on all pipelines serving it, 
arranges for appropriate storage and peak-shaving resources, negotiates with producers for competitively priced gas purchases and aggressively participates in 
regulatory proceedings related to transportation rights and costs of service.

ELECTRIC UTILITY

Service Area; Sales Analysis

Electric Utility supplies electric service to approximately 62,000 customers in portions of Luzerne and Wyoming counties in northeastern Pennsylvania through a 
system consisting of over 2,200 miles of transmission and distribution lines and 13 substations. For Fiscal 2015, approximately 57% of sales volume came from 
residential customers, 32% from commercial customers, and 11 % from industrial and other customers.

Sources of Supply

Electric Utility is permitted to recover prudently incurred electricity costs, including costs to obtain supply to meet its customers' energy requirements, pursuant to 
a supply plan filed and approved by the PUC. See “Management’s Discussion and Analysis of Financial Condition and Results of Operations - Market Risk 
Disclosures” and Note 4 to Consolidated Financial Statements. Electric Utility distributes electricity that it purchases from wholesale markets and electricity that 
customers purchase from other suppliers. During Fiscal 2015. seven retail electric generation suppliers provided energy for customers representing approximately 
24% of Electric Utility’s sales volume. See “Gas Utility and Electric Utility Regulation and Rates - Electric Utility Rates.”

Competition

As a result of the Electricity Generation Customer Choice and Competition Act (“ECC Act”), all Pennsylvania retail electric customers have the ability to choose 
their retail electric generation supplier. Under the ECC Act and Act 129 of 2008, which revised the default service requirements contained in Chapter 28 of the 
Public Utility Code, Electric Utility remains the “default service” provider for its customers who do not choose an alternate retail electric generation supplier. In 
Fiscal 2015, Electric Utility served nearly all of the electric customers within its service territory and is the only regulated electric utility having the right, granted 
by the PUC or by law, to distribute electricity in its service territory. As an energy source, electricity competes with natural gas. oil, propane, and other heating 
fuels for residential heating purposes.

The tenns and conditions under which Electric Utility provides default service, and rules governing the rates that may be charged for such service, have been 
established in the Default Service (“DS”) rate plans approved by the PUC. Consistent with the terms of the DS rate plans, default service rates are designed to 
recover all reasonable and prudent costs incurred in providing electricity to default service customers. See “Gas Utility and Electric Utility Regulation and Rates - 
Electric Utility Rates.”

GAS UTILITY AND ELECTRIC UTILITY REGULATION AND RATES 

Pennsylvania Public Utility Commission Jurisdiction

UGI Utilities’ gas and electric utility operations are subject to regulation by the PUC as to rates, terms and conditions of service, accounting matters, issuance of 
securities, contracts and other arrangements with affiliated entities, and various other matters. There are primarily two types of rates that UGI Utilities may charge 
customers for gas and electric service: (i) rates designed to recover purchased gas costs (“PGCs”) and electric default service costs; and (ii) rates designed to 
recover costs other than PGCs and electric default service costs. Rates designed to recover PGCs and electric default service costs are reviewed in PGC and electric 
default service rate proceedings. Rates designed to recover costs other than PGCs and electric default service costs are primarily established in general base rate 
proceedings.
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Gas Utility Rates

The gas service tariffs for UGI Gas. PNG. and CPG contain PGC rates applicable to firm retail rate schedules. These PGC rates permit recovery of substantially all 
of the prudently incurred costs of natural gas that UGI Gas, PNG. and CPG sell to their customers. PGC rates are reviewed and approved annually by the PUC. 
UGI Gas. PNG, and CPG may request quarterly or, under certain conditions, monthly adjustments to reflect the actual cost of gas. Quarterly adjustments become 
effective on one day’s notice to the PUC and are subject to review during the next annual PGC filing. Each proposed annual PGC rate is required to be filed with 
the PUC six months prior to its effective date. During this period, the PUC holds hearings to determine whether the proposed rate reflects a least-cost fuel 
procurement policy consistent with the obligation to provide safe, adequate and reliable service. After completion of these hearings, the PUC issues an order 
permitting the collection of gas costs at levels that meet such standard. The PGC mechanism also provides for an annual reconciliation.

UGI Gas has two PGC rates: (i) applicable to small, firm, retail core-market customers consisting of the residential and small commercial and industrial classes; 
and (ii) applicable to firm, high-load factor, customers served on three separate rates. PNG and CPG each have one PGC rate applicable to all customers. Base rates 
for each of UGI Gas. PNG. and CPG were last established in 1995, 2009, and 2011, respectively.

On February 20, 2014, the PUC entered an order approving a Growth Extension Tariff ("GET Gas") program under which UGI Gas. PNG. and CPG may invest up 
to $5 million per year for five years, or S75 million in the aggregate for all three utilities, to extend natural gas utility pipelines to provide service to unserved and 
underserved areas within their respective territories. Under the GET Gas program, customers utilizing the extended pipeline to receive natural gas will pay a 
monthly surcharge over a 10-year period to cover the cost of the extension. Gas Utility began connecting customers under the GET Gas program in October 2014.

In Febmary 2012, Act 11 of 2012 ("Act 11") became effective. Among other things, Act 11 authorized the PUC to permit electric and gas distribution companies, 
between base rate cases and subject to certain conditions, to recover reasonable and prudent costs incurred to repair, improve, or replace eligible property through a 
Distribution System Improvement Charge (“DSIC") assessed to customers. DSICs are subject to quarterly adjustment, are capped at five percent of total customer 
charges absent a PUC-granted exception, may only be sought if a base rate case has been filed within the last five years, and are subject to certain earnings tests. In 
addition, Act 11 requires affected utilities to obtain approval of long-term infrastructure improvement plans ("LTIIP”) from the PUC. Act II also authorized 
electric and gas distribution companies to utilize a fully forecasted future test year when establishing rates in base rate cases before the PUC.

The PUC approved LTIIPs for UGI Gas in July 2014, and for PNG and CPG in September 2014. The PUC also approved DSIC mechanisms for PNG and CPG in 
September 2014 and July 2015, respectively; UGI Gas was not eligible to request a DSIC because it has not filed a base rate case within the last five years. PNG 
first began collecting revenues under its DSIC in April 2015. CPG has not yet qualified to begin collecting revenues under its DSIC.

Electric Transmission and Wholesale Power Sale Rates

FERC has jurisdiction over the rates and tenns and conditions of service of electric transmission facilities used for wholesale or retail choice transactions. Electric 
Utility owns electric transmission facilities that are within the control area of the PJM Interconnection, LLC ("PJM”) and are dispatched in accordance with a 
FERC-approved open access tariff and associated agreements administered by PJM. PJM is a regional transmission organization that regulates and coordinates 
generation supply and the wholesale delivery of electricity. Electric Utility receives certain revenues collected by PJM, determined under a formulary rate schedule 
that is adjusted in June of each year to reflect annual changes in Electric Utility’s electric transmission revenue requirements, when its transmission facilities are 
used by third parties.

FERC has jurisdiction over the rates and terms and conditions of service of wholesale sales of electric capacity and energy. Electric Utility has a tariff on file with 
FERC pursuant to which it may make power sales to wholesale customers at market-based rates.

Electric Utility Rates

Electric Utility is permitted to recover prudently incurred electricity costs, including costs to obtain supply to meet its customers' energy requirements, pursuant to 
a supply plan filed with the PUC. Electric Utility's operations are subject to regulation by the PUC as to rates, terms and conditions of service, accounting matters, 
issuance of securities, contracts and other arrangements with affiliated entities, and various other matters. The most recent general base rate increase for Electric 
Utility became effective in 1996. PUC default service regulations became applicable to Electric Utility’s provision of default service effective January 1,
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2010 and Electric Utility, consistent with these regulations, has received PUC approval through May 31, 2017 of (i) default service tariff rules, (ii) a reconcilable 
default service cost rate recovery mechanism to recover the cost of acquiring default service supplies, (iii) a plan for meeting the post-2009 requirements of the 
Alternative Energy Portfolio Standards Act (“AEPS Act”), which requires Electric Utility to directly or indirectly acquire certain percentages of its supplies from 
designated alternative energy sources, and (iv) a reconcilable AEPS Act cost recovery rate mechanism to recover the costs of complying with AEPS Act 
requirements applicable to default service supplies for service rendered through May 31, 2017. Under these rules, default service rates for most customers are 
adjusted quarterly.

FERC Market Manipulation Rules and Other FERC Enforcement and Regulatory Powers

UGI Utilities is subject to Section 4A of the Natural Gas Act, which prohibits the use or employment of any manipulative or deceptive devices or contrivances in 
connection with the purchase or sale of natural gas or natural gas transportation subject to the jurisdiction of FERC, and FERC regulations that are designed to 
promote the transparency, efficiency, and integrity of gas markets. UGI Utilities is also subject to Section 222 of the Federal Power Act which prohibits the use or 
employment of any manipulative or deceptive devices or contrivances in connection with the purchase or sale of electric energy or transmission service subject to 
the jurisdiction of FERC, and FERC regulations that are designed to promote the transparency, efficiency, and integrity of electric markets. Under provisions of the 
Energy Policy Act of 2005 (“EPACT 2005”), Electric Utility is subject to certain electric reliability standards established by FERC and administered by an Electric 
Reliability Organization (“ERO”), Electric Utility anticipates that substantially all the costs of complying with the ERO standards will be recoverable through its 
PJM formulary electric transmission rate schedule.

EPACT 2005 also granted FERC authority to impose substantial civil penalties for the violation of any regulations, orders, or provisions under the Federal Power 
Act and Natural Gas Act, and clarified FERC’s authority over certain utility or holding company mergers or acquisitions of electric utilities or electric transmitting 
utility property valued at $ 10 million or more.

State Tax Surcharge Clauses

UGI Utilities' gas and electric service tariffs contain state tax surcharge clauses. The surcharges are recomputed whenever any of the tax rates included in their 
calculation are changed. These clauses protect UGI Utilities from the effects of increases in most of the Pennsylvania taxes to which it is subject

Utility Franchises

UGI Utilities holds a certificate of public convenience issued by the PUC and certain “grandfather rights” predating the adoption of the Pennsylvania Public Utility 
Code and its predecessor statutes, which it believes are adequate to authorize it to carry on its business in substantially all of the territories to which it now renders 
gas or electric service. Under applicable Pennsylvania law, UGI Utilities has certain rights of eminent domain as well as the right to maintain its facilities in streets 
and highways in its territories.

Other Government Regulation

In addition to regulation by the PUC and FERC, the gas and electric utility operations of UGI Utilities are subject to various federal, state and local laws governing 
environmental matters, occupational health and safety, pipeline safety and other matters. UGI Utilities is subject to the requirements of the Resource Conservation 
and Recovery Act, the Comprehensive Environmental Response, Compensation, and Liability Act, and comparable state statutes with respect to the release of 
hazardous substances on property owned or operated by UGI Utilities. See Note 12 to Consolidated Financial Statements.

Employees

At September 30,2015, UGI Utilities had approximately 1,520 employees.

BUSINESS SEGMENT INFORMATION

The table stating the amounts of revenues, operating income and identifiable assets attributable to UGI Utilities’ operating segments for the 2015, 2014 and 2013 
fiscal years appears in Note 16 to Consolidated Financial Statements included in this Report and is incorporated herein by reference.
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ITEM 1A. RISK FACTORS

Decreases in the demand for natural gas and electricity because of warmer-than-normal heating season weather could adversely affect our results of 
operations, financial condition and cash flows because our rate structure does not contain weather normalization provisions.

Because many of our customers rely on natural gas or electricity to heat their homes and businesses, our results of operations are adversely affected by warmer- 
than-normal heating season weather. Weather conditions have a significant impact on the demand for natural gas and electricity for heating purposes. Accordingly, 
demand for natural gas and electricity used for heating purposes is generally at its highest during the peak heating season of October through March and is directly 
affected by the severity of the winter weather. Our rate structures do not contain weather normalization provisions to compensate for warmer-than-normal weather 
conditions, and we have historically sold less natural gas and electricity when weather conditions are milder and, consequently, earned less income. As a result, 
warmer-than-normal heating season weather could reduce our net income, harm our financial condition and adversely affect our cash flows.

Energy efficiency and technology advances, as well as price induced customer consen’ation, may result in reduced demand for our energy products and 
services.

The trend toward increased conservation and technological advances, including installation of improved insulation and the development of more efficient furnaces 
and other heating devices, may reduce the demand for energy products. Prices for natural gas are subject to volatile fluctuations in response to changes in supply 
and other market conditions. During periods of high energy commodity costs, our prices generally increase which may lead to customer conservation. A reduction 
in demand could lower our revenues, and, therefore, lower our net income and adversely affect our cash flows. State and/or federal regulation may require 
mandatory conservation measures which would reduce the demand for our energy products. We cannot predict the materiality of the effect of future conservation 
measures or the effect that any technological advances in heating, conservation, energy generation or other devices might have on our operations.

Volatility in credit and capital markets may restrict our ability to grow, increase the likelihood of defaults by our customers and counterparties and adversely 
affect our operating results.

The volatility in credit and capital markets may create additional risks to our business in the future. We are exposed to financial market risk (including refinancing 
risk) resulting from, among other things, changes in interest rates and conditions in the credit and capital markets. Developments in the credit markets during the 
past few years increase our possible exposure to the liquidity, default and credit risks of our suppliers, counterparties associated with derivative financial 
instruments and our customers. Although we believe that current financial market conditions, if they were to continue for the foreseeable future, will not have a 
significant impact on our ability to fund our existing operations, such market conditions could restrict our ability to grow, limit the scope of major capital projects 
if access to credit and capital markets is limited, or adversely affect our operating results.

Economic recession, volatility in the stock market and the low interest rate environment may negatively impact our pension liability.

Economic recession, volatility in the stock market and the low interest rate environment have had a significant impact on our pension liability and funded status. 
Declines in the stock or bond market and valuation of stocks or bonds, combined with continued low interest rates, could further impact our pension liability and 
funded status and increase the amount of required contributions to our pension plans.

Changes in commodity market prices may have a significant negative effect on our liquidity.

Depending on the terms of our contracts with suppliers as well as our use of financial instruments including natural gas futures and option contracts to reduce 
volatility in the cost of natural gas we purchase, changes in the market price of electricity and natural gas could create payment obligations for the Company and 
expose us to significant liquidity risks.

Our transmission and distribution systems may not operate as planned, which may increase our expenses or decrease our revenues and, thus, have an adverse 
effect on our financial results.

Our ability to manage operational risk with respect to our transmission and distribution systems is critical to our financial results. Our business also faces several 
risks, including the breakdown or failure of or damage to equipment or processes (especially due to severe weather or natural disasters), accidents and'other 
factors. Operation of our transmission and distribution systems below our expectations may result in lost revenues or increased expenses, including higher 
maintenance costs.
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Our need to comply with, and respond to industry-wide changes resulting from, comprehensive, complex, and sometimes unpredictable government 
regulations, including regulatory initiatives aimed at increasing competition within our industry, may increase our costs and limit our revenue growth, which 
may adversely affect our operating results.

There are many governmental regulations that have an impact on our businesses. Existing statutes and regulations may be revised or reinterpreted and new laws 
and regulations may be adopted or become applicable to the Company that may affect our businesses in ways that we cannot predict.

Moreover, we may be unable to timely respond to changes within the energy and utility sectors that may result from regulatory initiatives to fttrther increase 
competition within our industry. Such regulatory initiatives may create opportunities for additional competitors to enter our markets and, as a result, we may be 
unable to maintain our revenues or continue to pursue our current business strategy.

Regulators may not allow timely recovery of costs for us in the future, which may adversely affect our results of operations.

Our Gas Utility and Electric Utility distribution operations are subject to regulation by the PUC. The PUC, among other things, approves the rates that we may 
charge to our utility customers, thus impacting the returns that we may earn on the assets that are dedicated to those operations. We expect that UGI Utilities and its 
subsidiaries will periodically file requests with the PUC to increase base rates that they charge customers. If we are required in a rate proceeding to reduce the rates 
we charge our utility customers, or if we are unable to obtain approval for timely rate increases from the PUC, particularly when necessary to cover increased 
costs, our revenue growth will be limited and earnings may decrease.

We are subject to operating and litigation risks that may not be covered by insurance.

Our business operations are subject to all of the operating hazards and risks normally incidental to the handling, storage and distribution of combustible products, 
such as natural gas. These risks could result in substantial losses due to personal injury and/or loss of life, and severe damage to and destruction of property and 
equipment arising from explosions and other catastrophic events, including acts of terrorism. As a result, we are sometimes a defendant in legal proceedings and 
litigation arising in the ordinary course of business. There can be no assurance that our insurance will be adequate to protect us from all material expenses related 
to pending and future claims or that such levels of insurance will be available in the future at economical prices.

The risk of terrorism may adversely affect the economy and the price and availability of natural gas.

Terrorist attacks may adversely impact the price and availability of natural gas as well as our results of operations, our ability to raise capital, and our future 
growth. The impact that the foregoing may have on our industry in general, and on us in particular, is not known at this time. An act of terror could result in 
disruptions of natural gas supplies and markets, cause price volatility in the cost of natural gas, and our infrastructure facilities could be direct or indirect targets. A 
lower level of economic activity could result in a decline in energy consumption, which could adversely affect our revenues or restrict our future growth. Instability 
in the financial markets as a result of terrorism could also affect our ability to raise capital.

If we are unable to protect our information technology systems against service interruption, misappropriation of data, or breaches of security resulting from 
cyber security attacks or other events, our operations could be disrupted and our business and reputation may suffer.

In the ordinary course of business, we rely on information technology systems, including the Internet and third-party hosted services, to support a variety of 
business processes and activities and to store sensitive data, including (i) intellectual property, (ii) our proprietary business information and that of our suppliers 
and business partners, (iii) personally identifiable information of our customers and employees, and (ivj data with respect to invoicing and the collection of 
payments, accounting, procurement, and supply chain activities. In addition, we rely on our information technology systems to process financial information and 
results of operations for interna! reporting purposes and to comply with financial reporting, legal, and tax requirements. Despite our security measures, our 
information technology systems may be vulnerable to attacks by hackers or breached due to employee error, malfeasance, sabotage, or other disruptions. A loss of 
our information technology systems, or temporary interruptions in the operation of our information technology systems, misappropriation of data, and breaches of 
security could have a material adverse effect on our business, financial condition, results of operations, and reputation. In addition, a cyber security attack could 
provide a cyber intruder with the ability to control or alter our pipeline operations. Such an act could result in critical pipeline failures.
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In response to natural gas explosions in the United States, regulators may adopt new laws or reinterpret existing laws and regulations relating to the 
replacement of cast iron and bare steel natural gas pipelines which may adversely affect our results of operations and cash flows.

New federal or slate laws may be adopted, or state and/or federal regulatory agencies, such as the PUC and United States Department of Transportation, may 
reinterpret existing laws and regulations relating to the timing of the replacement of cast iron and bare steel natural gas pipelines by all natural gas distribution and 
transmission companies under their respective jurisdictions. If the Company is required to comply with new or changed laws and regulations or the Company is not 
permitted to charge increased rates to recover a mandated increase in our costs, our cash flows and earnings may decrease.

Our operations, capital expenditures andfinancial results may be affected by regulatory changes and/or market responses to global climate change.

There continues to be concern, both nationally and internationally, about climate change and the contribution of greenhouse gas (“GHG") emissions, most notably 
carbon dioxide, to global warming. In addition to carbon dioxide, greenhouse gases include, among others, methane, a component of natural gas. While some states 
have adopted laws and regulations regulating the emission of GHGs for some industry sectors, there is currently no federal or regional legislation mandating the 
reduction of GHG emissions in the United States. Although Congress has not enacted federal climate change legislation, the Environmental Protection Agency 
(“EPA"') has begun adopting and implementing regulations to restrict emissions of GHGs from motor vehicles and certain large stationary sources, and to require 
reporting of GHG emissions by certain regulated facilities on an annual basis. Increased regulation of GHG emissions could impose significant additional costs on 
us, our suppliers, and our customers. In September 2009, the EPA issued a final rule establishing a system for mandatory reporting of GHG emissions. In 
November 2010, the EPA expanded the reach of its GHG reporting requirements to include the petroleum and natural gas industries. Petroleum and natural gas 
facilities subject to the rule, which include facilities of our natural gas distribution business, were required to begin emissions monitoring in January 2011 and to 
submit detailed annual reports beginning in March 2012. The rule does not require affected facilities to implement GHG emission controls or reductions. However, 
in August 2015, the EPA finalized the Clean Power Plan rule, which provides standards and guidelines for reducing existing power plants' GHG emissions and 
related pollutants by 2030. Under the Clean Power Plan's standards and guidelines, existing power plants will be required to reduce emissions through a rate-based 
or a mass-based approach; states will begin Submitting their reduction plans to the EPA in September 2016. The impact of such legislation and regulations will 
depend on a number of factors, including (i) what industry sectors would be impacted, (ii) the timing of required compliance, (iii) the overall GHG emissions cap 
level, (iv) the allocation of emission allowances to specific sources and (v) the costs and opportunities associated with compliance. At this lime, we cannot predict 
the effect that climate change regulation may have on our business, financial condition or results of operations in the future.

Remediation costs resulting from liability from contamination claims could reduce our net income.

We have received claims from third parties that allege that we are responsible for costs to clean up properties where we or our former subsidiaries operated a 
manufactured gas plant or conducted other operations. Costs we incur at sites outside of Pennsylvania cannot be recovered in future UGI Utilities' rate proceedings, 
and insurance may not cover all or even part of these costs. Our actual costs related to these sites may exceed our current estimates due to factors beyond our 
control, such as:

• the discovery of presently unknown conditions;
• changes in environmental laws and regulations;
• judicial rejection of our legal defenses to the third-party claims: or
• the insolvency of other responsible parties at the sites at which we are involved.

In addition, if we discover additional contaminated sites, we could be required to incur material costs, which would reduce our net income.
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ITEM IB. UNRESOLVED STAFF COMMENTS

None.

ITEM 3. LEGAL PROCEEDINGS

II



With the exception of those matters set forth in Note 12 to Consolidated Financial Statements included in Item 8 of this Report, no material legal proceedings are 
pending involving the Company, or any of its properties, and no such proceedings are known to be contemplated by governmental authorities other than claims 
arising in the ordinary course of the Company’s business.

ITEM 4. MINE SAFETY DISCLOSURES

None.
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PART II:

ITEM 5. MARKET FOR REGISTRANT’S COMMON EQUITY, RELATED STOCKHOLDER MATTERS AND ISSUER PURCHASES OF EQUITY 
SECURITIES

Market Information

All of the outstanding shares of the Company’s Common Stock are owned by UG1 and are not publicly traded.

Dividends

Cash dividends declared on the Company’s Common Stock totaled $65.6 million in Fiscal 2015, S77.4 million in Fiscal 2014, and $59.0 million in Fiscal 2013.

ITEM 7. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

Management’s Discussion and Analysis of Financial Condition and Results of Operations (“MD&A”) discusses our results of operations and our financial 
condition. MD&A should be read in conjunction with our Items I & 2, “Business and Properties,” Item 1A, “Risk Factors’’ and our Consolidated Financial 
Statements in Item 8 below including “Segment Information” included in Note 16 to Consolidated Financial Statements.

EXECUTIVE OVERVIEW

Our results in Fiscal 2015 reflect temperatures based upon heating degree days in our Gas Utility service territory that were 5.9% colder than normal but 3.7% 
warmer than in Fiscal 2014. Gas Utility continued to benefit from strong demand for natural gas service across its residential and commercial customer classes. 
Notwithstanding the headwinds from a significant drop in oil prices during Fiscal 2015. Gas Utility experienced another strong year of customer growth with 
customer additions, largely the result of conversions from other fuels, only slightly below the record levels experienced in Fiscal 2014.

Our net income in Fiscal 2015 was $ 121.1 million, a decrease of $3.0 million ( 2.5% ) from Fiscal 2014 net income of S 124,1 million. The slightly lower results 
in Fiscal 2015 at our Gas Utility principally reflect higher operating, administrative and depreciation expenses partially offset by a slight increase in total margin. 
Our Electric Utility’s kilowatt-hour sales in Fiscal 2015 were higher than the prior year as lower heating-related sales from warmer heating-season weather was 
more than offset by higher summer air-conditioning sales. Electric Utility incurred slightly lower operating and administrative expenses during Fiscal 2015.

In Fiscal 2015, Gas Utility capital expenditures for customer growth and infrastructure upgrades and replacements were higher than in Fiscal 2014. We anticipate 
that Gas Utility infrastructure capital expenditures will continue at historically high levels in Fiscal 2016, and we will likely begin to execute on a multi-year, 
multi-phase information technology initiative that will update and enhance UGI Utilities' portfolio of technology applications including, among other things, new 
customer information, work management and infrastructure management systems. This major IT project is expected to span a number of years and result in 
enhanced business processes throughout the organization.
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We believe that we have sufficient liquidity in the forms of cash generated from operations and our revolving credit facility to fund business operations in Fiscal 
2016. In addition, we expect to issue long-term debt in Fiscal 2016 and beyond in order to refinance maturing long-term debt as well as to help finance the growth 
in Gas Utility maintenance capital and our information technology initiatives.
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ANALYSIS OF RESULTS OF OPERATIONS

The following analyses compare the Company’s results of operations for Fiscal 2015 . Fiscal 2014 and the year ended September 30,2013 (“Fiscal 2013 ”).

Fiscal 2QI5 Compared with Fiscal 2Q14

Increase

(Millions of dollars) 2015 2014 (Decrease)

Gas Utility:

Revenues $ 933.1 $ 977.3 $ (44.2) (4.5)%

Total margin (a) $ : 484.5 $ 480.6 $ 3.9 . ' 0.8 %

Operating income S 226.5 $ 236.2 $ (9.7) (4.1)%

Income before income taxes $ 187.4 S 199.6 $ (12.2) (6.1)%

System throughput — bcf

Core market 81.3 80.4 0.9 i.i %

Total 213.5 208.8 4.7 2.3 %

Degree days — % colder than normal (b) 5.9% 10.0% — —

Electric Utility:

Revenues s 107.6 $ 108.1 $ (0.5) (0.5)%

Total margin (a) $ 39.8 $ 36.0 $ 3.8 10.6%

Operating income $ 14.2 $ 9.7 $ 4.5 46.4 %

Income before income taxes $ 12.1 $ 7.8 $ 4.3 55.1 %

Distribution sales — gwh 1,010.1 987.3 22.8 2.3 %

bcf — billions of cubic feet, 

gwh — millions of kilowatt-hours.

(a) Gas Utility’s total margin represents total revenues less total cost of sales. Electric Utility’s total margin represents total revenues less total cost of sales and 
revenue-related taxes, i.e. Electric Utility gross receipts taxes, of S5.6 million and S5.8 million during Fiscal 2015 and Fiscal 2014, respectively. For financial 
statement purposes, revenue-related taxes are included in taxes other than income taxes in the Consolidated Statements of Income.

(b) Deviation from average heating degree days for the 15-ycar period 1995-2009 based upon weather statistics provided by the National Oceanic and 
Atmospheric Administration (“NOAA”) for airports located within Gas Utility’s service territory.

Gas Utility . Temperatures in Gas Utility's service territory in Fiscal 2015 based upon heating degree days were 5.9% colder than normal but 3.7% warmer than in 
Fiscal 2014. Total distribution system throughput increased 4.7 bcf, notwithstanding the warmer weather, principally reflecting higher large firm delivery service 
volumes and slightly higher core market volumes reflecting, in large part, a 1.9% year-over-year increase in the number of core market customers. Gas Utility’s 
core market customers comprise firm- residential, commercial and industrial (“retail core-market”) customers who purchase their gas from Gas Utility and. to a 
much lesser extent, residential and small commercial customers who purchase their gas from alternate suppliers.

Gas Utility revenues decreased $44.2 million in Fiscal 2015 principally reflecting lower revenues from off-system sales ($31.8 million) and lower revenues from 
core market customers ($7.6 million). The decrease in core market revenues principally reflects the effects of lower average PGC rates during Fiscal 2015 partially 
offset by the slightly higher core market throughput. Increases or decreases in retail core-market revenues and cost of sales principally result from changes in retail 
core-market volumes and the level of gas costs collected through the PGC recovery mechanism. Under the PGC recovery mechanism. Gas Utility records the cost 
of gas associated with sales to retail core-market customers at amounts included in PGC rates. The difference between actual gas costs and the amounts included in 
rates is deferred on the balance sheet as a regulatory asset or liability and represents amounts to be collected from or refunded to customers in a future period. As a 
result of this PGC recovery mechanism, increases or decreases in the cost of gas associated with retail core-market customers have no direct effect on retail core
market margin. Gas Utility’s cost of sales was $448.6 million in Fiscal 2015 compared with $496.8 million in Fiscal 2014 principally reflecting the effects of

14



Attachment SDR-ROR-1.8
A. P. Kelly

Page 16 of 88

the lower off-system sales (S31.8 million) and the effects on retail core-market cost of sales of the lower average PGC rates partially offset by slightly higher retail 
core-market throughput.

Fiscal 2015 Gas Utility total margin increased S3.9 million principally reflecting higher core market total margin ($4.0 million) on the higher core market sales and 
higher large firm delivery service total margin ($5.7 million). These increases were partially offset principally by lower margin from interruptible customers ($7.0 
million).

Gas Utility operating Income and income before income taxes during Fiscal 2015 decreased $9.7 million and $12.2 million, respectively. The $9.7 million decrease 
in Gas Utility operating income, notwithstanding the $3.9 million increase in total margin, principally reflects higher operating and administrative expenses and 
higher depreciation expense partially offset by an increase in other operating income. Fiscal 2015 operating and administrative expenses were SI3.1 million higher 
than in Fiscal 2014 principally reflecting, among other things, higher Fiscal 2015 distribution system expenses ($4.8 million), and higher employee benefits, 
uncollectible accounts and other general administrative expenses. Gas Utility depreciation expense increased $4.1 million reflecting the effects of greater 
distribution system capital expenditures. Other operating income increased S3.4 million reflecting, among other things, incremental income from construction 
services. The $12.2 million decrease in Gas Utility income before income taxes reflects the lower operating income (59.7 million) and higher long-term debt 
interest expense.

Electric Utility . Temperatures based upon heating degree days during Fiscal 2015 were approximately 1.5% colder than normal and approximately 4.7% warmer 
than the prior year. Total kilowatt-hour sales increased by 2.3% as lower sales resulting from heating season weather that was approximately 4.7% warmer than in 
Fiscal 2014 was more than offset by the effects of a warmer summer on air-conditioning sales. The $0.5 million decrease in Electric Utility revenues primarily 
reflects lower average Default Service ("DS”) rates partially offset by higher transmission revenue. Electric Utility cost of sales decreased to S62.2 million in 
Fiscal 2015 from $66.2 million in Fiscal 2014 principally reflecting the effects of the lower average DS rates.

Fiscal 2015 Electric Utility total margin, net of gross receipts taxes, increased $3.8 million principally reflecting an increase in transmission revenue including a 
$1.6 million recovery of transmission revenues primarily associated with prior years. Electric Utility operating income and income before income taxes in Fiscal 
2015 increased $4.5 million and 54.3 million, respectively, principally reflecting the increase in total margin and lower Fiscal 2015 operating and administrative 
expenses including lower distribution and uncollectible accounts expense.

Interest Expense and Income Taxes, Our interest expense in Fiscal 2015 was higher than in Fiscal 2014 principally reflecting interest on the 4.98% Senior Notes 
which were issued in March 2014, the proceeds of which were used to refinance UGI Utilities’ 364-day Term Loan Credit Agreement. Our effective income lax 
rate in Fiscal 2015 was slightly lower than in the prior year.

Fiscal 2014 Compared with Fiscal 2013

Increase

(Millions of dollars) 2014 2013 (Decrease)

Gas Utility:

Revenues $ 977.3 $ 839.1 $ 138.2 16.5%

Total margin (a) $ 480.6 $ 431.8 S 48.8 11.3%

Operating income S 236.2 $ 198.4 $ 37.8 19.1 %

Income before income taxes $ 199.6 $ 161.1 $ . 38.5 23.9 %

System throughput — bef

Core market 80.4 70.6 9.8 13.9 %

Total 208.8 192.1 16.7 8.7 %

Degree days —% colder (warmer) than normal (b) . 10.0% s (0.5)% — —

Electric Utility:

Revenues $ 108.1 $ 100.0 $ 8.1 8.1 %

Total margin (a) $ 36.0 $ 35.8 $ 0.2 0.6 %

Operating income $ 9.7 .$ 11.4 $ (1.7) (I4.9)%

Income before income taxes $ 7.8 $ 9.4 $ (1.6) (17.0)%

Distribution sales — gwh 987.3 992.6 (5.3) (0.5)%

(a) Gas Utility's total margin represents total revenues less total cost of sales. Electric Utility’s total margin represents total revenues less total cost of sales and 
revenue-related taxes, i.e. Electric Utility gross receipts taxes, of $5.8 million and $5.4
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million during Fiscal 2014 and Fiscal 2013. respectively. For financial statement purposes, revenue-related taxes are included in taxes other than income taxes 
in the Consolidated Statements of Income.

(b) Deviation from average heating degree days for the 15-year period 1995-2009 based upon weather statistics provided by the National Oceanic and 
Atmospheric Administration ("NOAA") for airpons located within Gas Utility's service territory.

Gas Utility . Temperatures in Gas Utility’s service territory in Fiscal 2014 based upon heating degree days were 10.0% colder than normal and 10.6% colder than 
Fiscal 2013. Total distribution system throughput increased 16.7 bcf principally reflecting a 9.8 bcf (13.9%) increase in demand from Gas Utility’s core market 
customers and, to a lesser extent, greater net large firm and interruptible delivery service volumes. Gas Utility system throughput to core market customers was 
higher than last year principally reflecting the effects of the significantly colder weather and. to a lesser extent, customer growth due principally to conversions 
from other fuels prompted by sustained lower natural gas prices relative to heating oil prices.

Gas Utility revenues increased $138.2 million during Fiscal 2014 principally reflecting higher revenues from core market customers ($83.6 million), higher 
revenues from off-system sales ($36.4 million) and. to a much lesser extent, higher revenues from large firm delivery service customers on higher throughput 
($12.5 million). The increase in core market revenues principally reflects the effects of the higher core market throughput. Increases or decreases in retail core
market revenues and cost of sales principally result from changes in retail core-market volumes and the level of gas costs collected through the PGC recovery 
mechanism. Gas Utility’s cost of sales were $496.8 million in Fiscal 2014 compared with S407.2 million in Fiscal 2013 principally reflecting the effects of the 
greater retail core-market volumes sold (S50.1 million) and the effects of the higher off-system sales ($36.4 million).

Gas Utility total margin increased $48.8 million in Fiscal 2014 principally reflecting higher core market total margin ($33.8 million) and greater large firm delivery 
service total margin ($10.8 million). The higher core market and large firm delivery service total margin reflects the effects of the previously mentioned colder 
weather and customer growth.

Gas Utility operating income and income before income taxes during Fiscal 2014 increased $37.8 million and S38.5 million, respectively, over Fiscal 2013. The 
increase in Gas Utility operating income principally reflects the $48.8 million increase in total margin partially offset by higher operating and administrative 
expenses. Operating and administrative expenses in Fiscal 2014 were modestly higher than the prior year principally reflecting greater Fiscal 2014 distribution 
system maintenance expenses ($5.3 million), higher uncollectible accounts expense ($3.0 million) and greater incentive compensation expense partially offset by 
lower pension expense. The increase in Gas Utility income before income taxes reflects the greater operating income ($37.8 million) and slightly lower interest 
expense.

Electric Utility . Temperatures based upon heating degree days during Fiscal 2014 were approximately 6.6% colder than normal and approximately 8.5% colder 
than the prior year. The increase in Electric Utility revenues primarily reflects higher average DS rates. Electric Utility cost of sales increased to $66.2 million in 
Fiscal 2014 from $58.8 million in Fiscal 2013 principally reflecting the effects of the greater DS rates.

Electric Utility total margin was about equal to the prior year. Operating income and income before income taxes in Fiscal 2014 decreased SI.7 million and $1.6 
million, respectively, principally reflecting higher distribution system maintenance costs resulting from Fiscal 2014 summer storm damage and slightly higher 
uncollectible accounts expense.

Interest Expense and Income Taxes. Our interest expense in Fiscal 2014 was slightly lower than the prior year principally reflecting lower average interest rates. 
Our effective income tax rate in Fiscal 2014 was comparable with the prior year.

FINANCIAL CONDITION AND LIQUIDITY

Capitalization and Liquidity

UGI Utilities’ total debt outstanding was S 693.7 million at September 30. 2015 , which includes $ 71.7 million of short-term borrowings, compared with total debt 
outstanding of $ 728.3 million at September 30. 2014 , which includes $86.3 million of short-term borrowings. UGI Utilities’ total long-term debt outstanding at 
September 30, 2015 , comprises $450.0 million of Senior Notes and $172.0 million of Medium-Term Notes.

In March 2015, UGI Utilities entered into an unsecured credit agreement (the “Credit Agreement’’) with a group of banks providing for borrowings of up to $300 
million (including a $100 million sublimit for letters of credit) which expires in March 2020. Concurrently with entering into the Credit Agreement, UGI Utilities 
terminated its then-existing $300 million revolving credit agreement dated as of May 25, 2011. Borrowings under the Credit Agreement and the predecessor credit 
agreement are classified as short-term borrowings on the Consolidated Balance Sheets. During Fiscal 2015 and Fiscal 2014 , average daily short-tenn borrowings 
under the credit agreements were $61.7 million and $29.9 million , respectively, and peak short-term borrowings totaled
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5163.6 million and $86.3 million , respectively. Peak short-term borrowings typically occur during the healing season months of December and January when UG1 
Utilities' investment in working capital, principally accounts receivable and inventories, is generally greatest. The Credit Agreement requires UGI Utilities to not 
exceed a ratio of Consolidated Debt to Consolidated Total Capital, as defined. UGI Utilities was in compliance with this covenant at September 30, 2015 .

Based upon cash expected to be generated from operations, borrowings under the Credit Agreement and the anticipated issuance of long-term debt management 
believes the Company will be able to meet its anticipated contractual and projected cash commitments during Fiscal 2016 . For additional discussion of UGI 
Utilities’ long-term debt and the Credit Agreement, see Note 7 to Consolidated Financial Statements.

Cash Flows

Operating activities. Due to the seasonal nature of UGI Utilities’ businesses, cash flows from our operating activities are generally greatest during the second and 
third fiscal quarters when customers pay for natural gas and electricity consumed during the peak heating season months. Conversely, operating cash flows are 
generally at their lowest levels during the first and fourth fiscal quarters when the Company’s investment in working capital, principally accounts receivable and 
inventories, is generally greatest. UGI Utilities uses borrowings under its Credit Agreement to manage seasonal cash flow needs.

Cash provided by operating activities was $306.7 million in Fiscal 2015 , $188.7 million in Fiscal 2014 and $169.9 million in Fiscal 2013 . The significant increase 
in cash flow from operating activities in Fiscal 2015 compared with Fiscal 2014 primarily reflects the impact of lower natural gas prices on changes in working 
capital. Cash provided by operating activities before changes in operating working capital was S229.3 million in Fiscal 2015 , $224.6 million in Fiscal 2014 and
5196.7 million in Fiscal 2013 . The higher cash flow before changes in operating working capital in Fiscal 2014 compared to Fiscal 2013 reflects, in large part, the 
higher year-over-year operating results. Changes in operating working capital provided (used) $77.4 million of cash in Fiscal 2015 , $(35.9) million of cash in 
Fiscal 2014 and $26.8 million of cash in Fiscal 2013 . The significantly higher cash flow from changes in operating working capital in Fiscal 2015 reflects, in large 
part, the impact of the previously mentioned lower natural gas prices on overcollections of deferred fuel costs and changes in inventories and accounts receivable.

Investing activities. Cash used by investing activities was $216.6 million in Fiscal 2015 , SI72.8 million in Fiscal 2014 , and $159.2 million in Fiscal 2013 . The 
year-over-year increases in capital expenditures during the three-year period principally reflects higher year-over-year Gas Utility capital expenditures for 
infrastructure replacements, system improvements and customer growth. Fiscal 2015 cash flow from investing activities includes a S3.0 million increase in 
restricted cash in futures brokerage accounts compared to a $0.4 million increase in Fiscal 2014 and a $3.2 million increase in Fiscal 2013. Changes in restricted 
cash in futures brokerage accounts are generally the result of changes in underlying commodity prices.

Financing activities. Cash used by financing activities was $99.4 million in Fiscal 2015 , S8.2 million in Fiscal 2014 and $7.3 million in Fiscal 2013 . Financing 
activities cash flows are primarily the result of issuances and repayments of long-term debt, revolving credit agreement borrowings and cash dividends to UGI. 
During Fiscal 2015, net short-term debt repayments totaled $14.6 million compared to net short-term borrowings of $68.8 million in Fiscal 2014 and $8.3 million 
in Fiscal 2013. The greater repayments in Fiscal 2015 resulted from the significantly higher cash provided by operating activities.

Capital Expenditures

In the following table, we present capital expenditures by business segment for Fiscal 2015, Fiscal 2014 and Fiscal 2013 . We also provide amounts we expect to 
spend in Fiscal 2016. We expect to finance a substantial portion of our Fiscal 20 i 6 capital expenditures from cash generated by operations and borrowings under 
our Credit Agreement and, to a lesser extent, cash proceeds from issuance of long-term debt expected to occur in Fiscal 2016.

(Millions of dollars) 2016 2015 2014 2013

(estimate)

Gas Utility $ ^ 301.8 $ 189.7 $ 156.4 S 144.4

Elecuic Utility 12.! 8.0 7.8 6.7

$ 313.9 S 197.7 $ 164.2 J 15U
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The higher levels of Gas Utility capital expenditures in Fiscal 2015, as well as those estimated for Fiscal 2016, reflect greater main replacement and system 
improvement capital expenditures, increases in new business capital expenditures and, in Fiscal 2016, expected investments in new information technology 
projects.
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Contractual Cash Obligations and Commitments

UGI Utilities has contractual cash obligations that extend beyond Fiscal 2015 , including scheduled repayments of long-term debt and interest, operating lease 
obligations, unconditional purchase obligations for pipeline transportation and natural gas storage services, commitments to purchase natural gas and electricity 
and derivative financial instruments. The following table presents significant contractual cash obligations under agreements existing as of September 30,2015:

Payments Due by Period

(Millions of dollars) Total

Fiscal

2016

Fiscal

2017-2018

Fiscal

2019-2020 Thereafter

Long-term debt (a) $ ; 622.0 $ 247.0 S . 60.0 $ — $ 315,0

Interest on long-term fixed rate debt (b) 451.9 33.4 40.2 34.9 343.4

Derivative financial instruments (c) V, :v;i 12.6 i 12.6 — — —

Operating leases 17.8 6.4 8.7 2.2 0.5

Gas Utility and Electric Utility supply, storage and 
transportation contracts - 636.1 204.9 206.0 131.6 93.6

Total $ 1,740.4 $ 504.3 $ 314.9 $ 168.7 $ 752.5

(a) Based upon stated maturity dates.
(b) Based upon stated interest rates.
(c) Represents sum of amounts due from us if derivative financial instruments were settled at the September 30, 2015, amounts reflected in the Consolidated 

Balance Sheet.

The components of the other noncurrent liabilities included in our Consolidated Balance Sheet at September 30. 2015, principally consist of pension and other 
postretirement benefit liabilities recorded in accordance with GAAP and estimated obligations for environmental investigation and remediation. These liabilities 
are not included in the table of Contractual Cash Obligations and Commitments above because they are estimates of future payments and not contractually fixed 
as to timing or amount. We believe the minimum required contributions to our pension plan in Fiscal 2016 are not expected to be material. Contributions to the 
pension plan in years beyond Fiscal 2016 will depend in large part on the effects of future returns and interest rates on pension plan assets. For additional 
information on these liabilities see Notes 9 and 12 to Consolidated Financial Statements.

Pension Plan

UGI Utilities has a defined benefit pension plan covering employees hired prior to January 1, 2009, of UGI, UGI Utilities, PNG, CPG and certain of UGI’s other 
domestic wholly owned subsidiaries (the “Pension Plan”).

The fair values of the Pension Plan’s assets totaled $430.8 million and $442.5 million at September 30. 2015 and 2014 , respectively. At September 30, 2015 and 
2014 , the underfunded positions of the Pension Plan, defined as the excess of the projected benefit obligations (“PBOs") over the Pension Plan’s assets, were 
$ 132.8 million and $97.3 million , respectively.

We believe we are in compliance with regulations governing defined benefit pension plans, including Employee Retirement Income Security Act of 1974 
(“ERISA”) rules and regulations. Required minimum contributions to the U.S. Pension Plan in Fiscal 2016 are not expected to be material. Pre-tax pension cost 
associated with the Pension Plan in Fiscal 2015 was $9.7 million . Pre-tax pension cost associated with Pension Plan in Fiscal 2016 is expected to be approximately 
SI 1.5 million.

Generally accepted accounting principles (“GAAP”) guidance associated with pension and other postretirement plans generally requires recognition of an asset or 
liability in the statement of financial position reflecting the funded status of pension and other postretirement benefit plans with current year changes recognized in 
shareholder’s equity unless such amounts are subject to regulatory recovery. Through September 30, 2015 , we have recorded cumulative after-tax charges to 
stockholder’s equity of $9.3 million and regulatory assets of$ 140.8 million in order to reflect the funded status of our pension and postretirement benefit plans. 
For a more detailed discussion of the Pension Plans and other postretirement benefit plans, see Note 9 to Consolidated Financial Statements.
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REGULATORY MATTERS

Growth Extension Tariff, On February 20, 2014. ihe PUC entered an order approving a Growth Extension Tariff ("GET Gas") program under which UGI Gas. 
PNG and CPG may invest up to S5 million per year for five years to extend natural gas utility pipelines to provide service to unserved and underserved areas within 
their respective territories. Under the GET Gas program, customers utilizing the extended pipeline to receive natural gas will pay a monthly surcharge over a 10- 
year period to cover the cost of the extension. UGI Gas, PNG, and CPG began connecting customers under the GET Gas program in October 2014.

Distribution System Improvement Charge, On April 14, 2012. legislation became effective enabling gas and electric utilities in Pennsylvania, under certain 
circumstances, to recover the cost of eligible capital investment in distribution system infrastructure improvement projects between base rate cases. The charge 
enabled by the legislation is known as a distribution system improvement charge ("DSIC"). The primary benefit to a company from a DSIC charge is the 
elimination of regulatory lag, or delayed rate recognition, that occurs under traditional ratemaking relating to qualifying capital expenditures. To be eligible for a 
DSIC, a utility must have filed a general rate filing within five years of its petition seeking permission to include a DSIC in its tariff, and not exceed certain 
earnings tests. Absent PUC permission, the DSIC is capped at five percent of the amount billed to customers. PNG and CPG received PUC approval on a DSIC 
tariff, initially set at zero, in 2014. while UGI Gas has not had a general rate filing within the required time period to be eligible. Beginning on April 1, 2015, PNG 
was able to begin charging a DSIC at a rate other than zero. The impact of the DSIC charge at PNG did not have a materia! effect on Gas Utility results of 
operations.

MANUFACTURED GAS PLANTS

CPG is party to a Consent Order and Agreement {"CPCj-COA") with the Pennsylvania Department of Environmental Protection ("DEP") requiring CPG to perform 
a specified level of activities associated with environmental investigation and remediation work at certain properties in Pennsylvania on which manufactured gas 
plant ("MGP") related facilities were operated ("CPG MGP Properties”) and to plug a minimum number of non-producing natural gas wells per year. In addition, 
PNG is a party to a Multi-Site Remediation Consent Order and Agreement ("PNG-COA”) with the DEP. The PNG-COA requires PNG to perform annually a 
specified level of activities associated with environmental investigation and remediation work at certain properties on which MGP-related facilities were operated 
(“PNG MGP Properties”). Under these agreements, environmental expenditures relating to the CPG MGP Properties and the PNG MGP Properties are capped at 
$1.8 million and $1.1 million , respectively, in any calendar year. The CPG-COA is scheduled to terminate at the end of 2018. The PNG-COA terminates in 2019 
but may be tenninated by either party effective at the end of any two-year period beginning with the original effective date in March 2004. At September 30, 2015 
and 2014 , our accrued liabilities for environmental investigation and remediation costs related to the CPG-COA and the PNG-COA totaled $13.8 million and 
$10.7 million , respectively. In accordance with GAAP related to rate-regulated entities, we have recorded associated regulatory assets in equal amounts.

From the late 1800s through the mid-1900s, UGI Utilities and its former subsidiaries owned and operated a number of MGPs prior to the general availability of 
natural gas. Some constituents of coal tars and other residues of the manufactured gas process are today considered hazardous substances under the Superfund Law 
and may be present on the sites of former MGPs. Between 1882 and 1953, UGI Utilities owned the stock of subsidiary gas companies in Pennsylvania and 
elsewhere and also operated the businesses of some gas companies under agreement. Pursuant to the requirements of the Public Utility Holding Company Act of 
1935, by the early 1950s UGI Utilities divested all of its utility operations other than certain Pennsylvania operations, including those which now constitute UGI 
Gas and Electric Utility.

UGI Utilities does not expect its costs for investigation and remediation of hazardous substances at Pennsylvania MGP sites to be material to its results of 
operations because (1) UGI Gas is currently permitted to include in rates, through future base rate proceedings, a five-year average of such prudently incurred 
remediation costs, and (2) CPG and PNG receive ratemaking recognition of environmental investigation and remediation costs associated with their environmental 
sites. This ratemaking recognition balances the accumulated difference between historical costs and rate recoveries with an estimate of future costs associated with 
the sites. At September 30. 2015. neither the undiscounted nor the accrued liability for environmental investigation and cleanup costs for UGI Gas was material for 
UGI Utilities.

From time to time, UGI Utilities is notified of sites outside Pennsylvania on which private parties allege MGPs were formerly owned or operated by UGI Utilities 
or owned or operated by its former subsidiaries. Such parties generally investigate the extent of environmental contamination or perform environmental 
remediation. Management believes that under applicable law UGI Utilities should not be liable in those instances in which a former subsidiary owned or operated 
an MGP. There could be, however, significant future costs of an uncertain amount associated with environmental damage caused by MGPs outside Pennsylvania 
that UGI Utilities directly operated, or that were owned or operated by former subsidiaries of UGI Utilities if a court were to conclude that (1) the subsidiary’s 
separate corporate form should be disregarded or (2) UGI Utilities should be considered to have been an operator because of its conduct with respect to its 
subsidiary's MGP.
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RELATED PARTY TRANSACTIONS

UGI provides certain financial and administrative services to UG1 Utilities. UG1 bills UG1 Utilities monthly for all direct expenses incurred by UGI on behalf of 
UGI Utilities and an allocated share of indirect corporate expenses incurred or paid with respect to services provided to UGI Utilities. The allocation of indirect 
UGI corporate expenses to UGI Utilities utilizes a weighted, three-component formula comprising revenues, operating expenses and net assets employed and 
considers UGI Utilities’ relative percentage of such items to the total of such items for all UGI operating subsidiaries for which general and administrative services 
are provided. Management believes that this allocation method is reasonable and equitable to UGI Utilities and this allocation method has been accepted by the 
PUC in past rate case proceedings and management audits as a reasonable method of allocating such expenses. These billed expenses are classified as operating 
and administrative expenses - related parties in the Consolidated Statements of Income. In addition, UGI Utilities provides limited administrative services to UGI 
and certain of UGI’s subsidiaries. Amounts billed to these entities by UGI Utilities for all periods presented were not material.

UGI Utilities is a party to Storage Contract Administration Agreements (“SCAAs”) with Energy Services. At September 30, 2015 , UGI Utilities was a party to 
two SCAAs with Energy Services, both of which expired October 31, 2015, and, during the periods covered by the financial statements, was a party to other 
SCAAs with Energy Services. Under the SCAAs, UGI Utilities has, among other things, and subject to recall for operational purposes, released certain storage and 
transportation contracts to Energy Services for the terms of the SCAAs. UGI Utilities also transferred certain associated storage inventories upon the 
commencement of the SCAAs, receives a transfer of storage inventories at the end of the SCAAs, and makes payments associated with refilling storage inventories 
during the term of the SCAAs. Energy Services, in turn, provides a firm delivery service and makes certain payments to UGI Utilities for its various obligations 
under the SCAAs. UGI Utilities incurred costs associated with Energy Services’ SCAAs totaling $16.8 , $38.3 and $45.8 in Fiscal 2015 , Fiscal 2014 and Fiscal 
2013 , respectively. In conjunction with the SCAAs, UGI Utilities received security deposits from Energy Services. The amounts of such security deposits, which 
are included in other current liabilities on the Consolidated Balance Sheets, were $10.7 and $10.6 at September 30, 2015 and 2014 , respectively. Effective 
November 1, 2015, UGI Utilities entered into a new SCAA with Energy Services having a term of three years.

UGI Utilities reflects the historical cost of the gas storage inventories and any exchange receivable from Energy Services (representing amounts of natural gas 
inventories used but not yet replenished by Energy Services) on its balance sheet under the caption inventories. The carrying values of these gas storage inventories 
at September 30,2015 and 2014, comprising approximately 5.0 bcf and 7.7 bcf of natural gas, were $12.9 million and $33.1 million , respectively.

UGI Utilities has gas supply and delivery service agreements with Energy Services pursuant to which Energy Services provides certain gas supply and related 
delivery service to Gas Utility during the heating season months of November through March. The aggregate amount of these transactions (exclusive of 
transactions pursuant to the SCAAs) during Fiscal 2015 , Fiscal 2014 and Fiscal 2013 totaled $47.8 million, $35.8 million and $32.5 million, respectively.

From time to time, the Company sells natural gas or pipeline capacity to Energy Services. During Fiscal 2015 , Fiscal 2014 and Fiscal 2013 , revenues associated 
with sales to Energy Services totaled $79.2 million, $109.9 million and $69.1 million, respectively. Also from time to time, the Company purchases natural gas, 
pipeline capacity and electricity from Energy Services (in addition to those transactions already described above) and purchases a firm storage service from UGI 
Storage Company, a subsidiary of Energy Services, under one-year agreements. During Fiscal 2015 , Fiscal 2014 and Fiscal 2013 , such purchases totaled $85.4 
million, $128.1 million and $77.0 million, respectively. These transactions did not have a material effect on the Company’s financial position, results of operations 
or cash flows.

OFF-BALANCE-SHEET ARRANGEMENTS

We do not have any off-balance-sheet arrangements that are expected to have an effect on the Company’s financial condition, revenues and expenses, results of 
operations, liquidity, capital expenditures or capital resources.
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MARKET RISK DISCLOSURES

Our primary market risk exposures are (I) commodity price risk and (2) interest rate risk. Although we use derivative financial and commodity instruments to 
reduce market price risk associated with forecasted transactions, we do not use derivative financial and commodity instruments for speculative or trading purposes.

Commodity Price Risk

Gas Utility’s tariffs contain clauses that permit recovery of all of the prudently incurred costs of natural gas it sells to its customers, including the cost of financial 
instruments used to hedge purchased gas costs. The recovery clauses provide for periodic adjustments for the difference between the total amounts actually 
collected from customers through PGC rates and the recoverable costs incurred. Because of this ratemaking mechanism, there is limited commodity price risk 
associated with our Gas Utility operations. Gas Utility uses derivative financial instruments including natural gas futures and option contracts traded on the New 
York Mercantile Exchange (“NYMEX”) to reduce volatility in the cost of gas it purchases for its retail core-market customers. The cost of these derivative 
financial instruments, net of any associated gains or losses, is included in Gas Utility’s PGC recovery mechanism. The change in market value of natural gas 
futures contracts can require daily deposits of cash in futures accounts. At September 30, 2015 , Gas Utility had $6.6 million of restricted cash associated with 
futures accounts with brokers. At September 30,2014, Gas Utility bad $3.6 million of restricted cash in brokerage accounts. At September 30,2015 and 2014 , the 
fair values of our natural gas futures and option contracts were losses of $3.3 million and $1.4 million, respectively.

Electric Utility’s DS tariffs contain clauses which permit recovery of all prudently incurred power costs, including the cost of financial instruments used to hedge 
electricity costs, through the application of DS rates. Because of this ratemaking mechanism, there is limited power cost risk, including the cost of financial 
transmission rights (“FTRs”) and forward electricity purchase contracts, associated with our Electric Utility operations. At September 30, 2015 and 2014 , the fair 
values of Electric Utility’s electricity supply contracts recorded at fair value were (losses) gains of $(0.5) million and $0.3 million, respectively. The fair values of 
FTRs at September 30, 2015 and 2014, were not material.

In addition. Gas Utility and Electric Utility from time to time enter into exchange-traded gasoline futures and swap contracts for a portion of gasoline volumes 
expected to be used in their operations. These gasoline futures and swap contracts are recorded at fair value with changes in fair value reflected in operating 
expenses and other income. The amount of unrealized gains on these contracts and associated volumes under contract at September 30,2015 and 2014 , were not 
material.

Interest Rate Risk

We have both fixed-rate debt and variable rate debt. Changes in interest rates impact the cash flows of variable-rate debt but generally do not impact their fair 
value. Conversely, changes in interest rates impact the fair value of fixed-rate debt but do not impact their cash flows.

Our variable-rate debt comprises borrowings under our Credit Agreement. This agreement provides for interest rates on borrowings that are indexed to short-term 
market interest rates. Based upon the average level of borrowings outstanding under these agreements in Fiscal 2015 and Fiscal 2014, an increase in short-term 
interest rates of 100 basis points (1%) would have increased annual interest expense by $0.6 million and $0.3 million, respectively.

Our long-term debt is typically issued at fixed rates of interest based upon market rates for debt having similar terms and credit ratings. As these long-term debt 
issues mature, we expect to refinance such debt with new debt having interest rates reflecting then-current market conditions. A 100 basis point increase in market 
interest rates would result in decreases in the fair value of this fixed-rate debt of approximately $50.0 million and $53.0 million at September 30, 2015 and 2014, 
respectively. A 100 basis point decrease in market interest rates would result in increases in the fair value of this fixed-rate debt of approximately $60.0 million and 
$64.0 million at September 30, 2015 and 2014, respectively.

In order to reduce interest rate risk associated with near- or medium-term issuances of fixed-rate debt, from time to time we enter into interest rate protection 
agreements (“IRPAs”). The fair values of unsettled IRPAs held at September 30, 2015 were losses of$7.0 million. A 50 basis point decline in interest rates would 
result in an approximate $23.5 million decline in the fair values of our IRPAs at September 30,2015 . There were no unsettled IRPAs outstanding at September 30, 
2014.
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CRITICAL ACCOUNTING POLICIES AND ESTIMATES

Accounting policies and estimates discussed in this section are those that we consider to be the most critical to an understanding of our financial statements 
because they involve significant judgments and uncertainties. Changes in these policies and estimates could have a material effect on the financial statements. The 
application of these accounting policies and estimates necessarily requires management’s most subjective or complex judgments regarding estimates and projected 
outcomes of future events which could have a material impact on the financial statements. Management has reviewed these critical accounting policies, and the 
estimates and assumptions associated with them, with the Company’s Audit Committee. In addition, management has reviewed the following disclosures regarding 
the application of these critical accounting policies and estimates with the Audit Committee. Also, see Note 2 to Consolidated Financial Statements, Summary of 
Significant Accounting Policies, which discusses the significant accounting policies that we have selected from acceptable alternatives.

Impairment of Goodwill. Our goodwill is the result of Gas Utility business acquisitions. We do not amortize goodwill, but test it at least annually for impairment 
at the reporting unit level. A reporting unit is the operating segment, or a business one level below the operating segment (a component), if discrete financial 
information is prepared and regularly reviewed by segment management. Components are aggregated as a single reporting unit if they have similar economic 
characteristics. In accordance with GAAP, a reporting unit with goodwill is required to perform an impairment test annually or whenever events or circumstances 
indicate that the value of goodwill may be impaired. We are required to recognize an impairment charge under GAAP if the carrying amount of a reporting unit 
exceeds its fair value and the carrying amount of the reporting unit’s goodwill exceeds the implied fair value of that goodwill as determined in the same manner as 
goodwill is recognized in a business combination. We determine the fair value of our Gas Utility generally based on a weighting of income and market approaches. 
For purposes of the income approach, fair values are determined based upon the present value of the reporting unit’s estimated future cash flows, including an 
estimate of the reporting unit's terminal value based upon these cash flows, discounted at appropriate risk-adjusted rates. We use our internal forecasts to estimate 
future cash flows which may include estimates of long-term future growth rates based upon our most recent reviews of the long-term outlook for each reporting 
unit. Cash flow estimates used to establish fair values under our income approach involve management judgments based on a broad range of information and 
historical results. In addition, external economic and competitive conditions can influence future performance. For purposes of the market approach, we use 
valuation multiples for companies comparable to the reporting unit. The market approach requires judgment to determine the appropriate valuation multiples. 
Under certain circumstances, the Company may perform a qualitative approach to determine if it is not more likely than not that the carrying value of a reporting 
unit is greater than its fair value. As of September 30, 2015 , our goodwill totaled S 182.1 million. We did not record any impairments of goodwill during Fiscal 
2015 , Fiscal 2014 or Fiscal 2013 .

Litigation Accruals and Environmental Remediation Liabilities. We are involved in litigation regarding pending claims and legal actions that arise in the 
normal course of our businesses. In addition, UGI Utilities and its former subsidiaries owned and operated a number of MGPs in Pennsylvania and elsewhere and 
PNG and CPG owned and operated a number of MGP sites located in Pennsylvania, at which hazardous substances may be present. In accordance with GAAP, we 
establish reserves for pending claims and legal actions or environmental remediation obligations when it is probable that a liability exists and the amount or range 
of amounts can be reasonably estimated. Reasonable estimates involve management judgments based on a broad range of information and prior experience. These 
judgments are reviewed quarterly as more information is received and the amounts reserved are updated as necessary. Such estimated reserves may differ 
materially from the actual liability and such reserves may change materially as more information becomes available and estimated reserves are adjusted.

Depreciation of Property, Plant and Equipment. We compute depreciation on UGI Utilities property, plant and equipment on a straight-line basis over the 
average remaining lives of its various classes of depreciable property. Changes in the estimated useful lives of property, plant and equipment could have a material 
effect on our results of operations. As of September 30, 2015 , UGI Utilities net property, plant and equipment totaled $ 1,824.4 million and we recorded 
depreciation expense of $59.8 million during Fiscal 2015 .

Regulatory Assets and Liabilities. Gas Utility and Electric Utility are subject to regulation by the PUC. In accordance with accounting guidance associated with 
rate-regulated entities, we record the effects of rate regulation in our financial statements as regulatory assets or regulatory liabilities. We continually assess 
whether the regulatory assets are probable of future recovery by evaluating the regulatory environment, recent rate orders and public statements issued by the PUC, 
and the status of any pending deregulation legislation. If future recovery of regulatory assets ceases to be probable, the elimination of those regulatory assets would 
adversely impact our results of operations and cash flows. As of September 30, 2015 , our regulatory assets and regulatory liabilities totaled $ 304.2 million and 
$71.0 million , respectively. For additional information on our regulatory assets and liabilities, see Note 2 and Note 4 to Consolidated Financial Statements.
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Pension Plan Assumptions. Pension plan assumptions are significant inputs to the actuarial models that measure pension benefit obligations and pension expense. 
The cost of providing benefits under the Pension Plan is dependent on historical information such as employee age, length of service, level of compensation and 
the actual rate of return on plan assets. In addition, certain assumptions relating to the future are used to determine pension expense including mortality 
assumptions, the discount rate applied to benefit obligations, the expected rate of return on plan assets and the rate of compensation increase, among others. In 
October 2014, the Society of Actuaries developed an updated set of mortality assumptions presented in its RP-2014 Mortality Tables Report. During Fiscal 2015, 
we undertook a review of our Pension Plan mortality assumptions in light of the RP-2014 Mortality Tables Report. Based upon such review, wc believe that the 
RP-2014 Mortality Table, adjusted for UGI’s own experience and reflecting a blue-collar adjustment, with future improvements using the IRS scale BB-2D, 
represents the best estimate of future mortality improvement for the Pension Plan. The new mortality assumptions increased the September 30, 2015, Pension Plan 
PBO by less than 5%, and we expect the new mortality assumptions will have the effect of increasing Pension Plan expense in Fiscal 2016 by approximately $3.5 
million. Assets of the Pension Plan are held in trust and consist principally of equity and fixed income mutual funds and common stock. Changes in plan 
assumptions as well as fluctuations in actual equity or fixed income market returns could have a material impact on future pension costs. We believe the two most 
critical assumptions are (1) the expected rate of return on plan assets and (2) the discount rate. A decrease in the expected rate of return on Pension Plan assets of 
50 basis points to a rate of 7.05% would result in an increase in pre-tax pension cost of approximately S2.0 million in Fiscal 2016 . A decrease in the discount rate 
of 50 basis points to a rate of 4.10% would result in an increase in pre-tax pension cost of approximately $3.4 million in Fiscal 2016 . For additional information on 
our Pension Plan, see Note 9 to Consolidated Financial Statements.

Purchase Price Allocations. In the event that the Company enters into a material business combination, in accordance with accounting guidance associated with 
business combinations, the purchase price is allocated to the various assets and liabilities acquired at their estimated fair value. Fair values of assets acquired and 
liabilities assumed are based upon available information and we may involve an independent third-party to perform appraisals. Estimating fair values can be 
complex and subject to significant business judgment and most commonly impacts property, plant and equipment and intangible assets, including those with 
indefinite lives. Generally, we have, if necessary, up to one year from the acquisition date to finalize the purchase price allocation.

RECENTLY ISSUED ACCOUNTING PRONOUNCEMENTS

See Note 3 to Consolidated Financial Statements for a discussion of recently issued accounting guidance.

ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

“Quantitative and Qualitative Disclosures About Market Risk” are contained in Item 7 - Management's Discussion and Analysis of Financial Condition and 
Results of Operations under the caption “Market Risk Disclosures” and are incorporated herein by reference.

ITEM 8. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA

The financial statements and the financial statement schedule referred to in the Index contained on page F-l of this Report are incorporated herein by reference.

ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND FINANCIAL DISCLOSURE 

None.

ITEM 9A. CONTROLS AND PROCEDURES

(a) The Company’s disclosure controls and procedures are designed to provide reasonable assurance that the information required to be disclosed by the 
Company in reports filed or submitted under the Securities Exchange Act of 1934, as amended, is (i) recorded, processed, summarized, and reported within 
the time periods specified in the SEC’s rules and forms, and (ii) accumulated and communicated to our management, including the Chief Executive Officer 
and Principal Financial Officer, as appropriate to allow timely decisions regarding required disclosure. The Company's management, with the participation of 
the Company's Chief Executive Officer and Principal Financial Officer, evaluated the effectiveness of the Company's disclosure controls and procedures as 
of the end of the period covered by this report. Based on that evaluation, the Chief
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Executive Officer and Principal Financial Officer concluded that the Company’s disclosure controls and procedures, as of September 30, 2015 , were 
effective at the reasonable assurance level.

(b) Management's Annual Report on Internal Control over Financial Reporting . Management is responsible for establishing and maintaining adequate internal 
control over financial reporting for the Company, as such term is defined in Rule I3a-15(f) of the Securities Exchange Act of 1934, as amended. In order to 
evaluate the effectiveness of internal control over financial reporting, as required by Section 404 of the Sarbanes-Oxley Act of 2002, management has 
conducted an assessment, including testing, of the Company’s internal control over financial reporting as of September 30, 2015 , based on criteria 
established in Internal Control - Integrated Framework (2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission (“COSO 
2013 Framew'ork”).

Internal control over financial reporting refers to the process, designed under the supervision and participation of management including our Chief 
Executive Officer and Principal Financial Officer, to provide reasonable, but not absolute, assurance regarding the reliability of financial reporting and the 
preparation of financial statements for external purposes in accordance with accounting principles generally accepted in the United States and includes 
policies and procedures that, among other things, provide reasonable assurance that assets are safeguarded and that transactions are executed in accordance 
with management’s authorization and are properly recorded to permit the preparation of reliable financial information. Because of its inherent limitations, 
internal control over financial reporting may not prevent or detect misstatements. Also, projections of any evaluation of effectiveness to future periods are 
subject to the risk that controls may become inadequate due to changing conditions, or the degree of compliance with the policies or procedures may 
deteriorate.

Based on its assessment, management has concluded that the Company’s internal control over financial reporting was effective as of September 30, 
2015 , based on the COSO 2013 Framework. Ernst & Young LLP, our independent registered public accounting firm, has audited the effectiveness of the 
Company's internal control over financial reporting as of September 30, 2015 , as stated in their report, which appears herein.

(c) During the most recent fiscal quarter, no change in the Company's internal control over financial reporting occurred that has materially affected, or is 
reasonably likely to materially affect, the Company’s internal control over financial reporting.

ITEM 9B. OTHER INFORMATION

None.

PART III:

ITEM 14. PRINCIPAL ACCOUNTING FEES AND SERVICES

The aggregate fees billed by Ernst & Young LLP, the Company's independent registered public accounting firm in Fiscal 2015, and PricewaterhouseCoopers LLP, 
the Company’s independent registered public accounting firm in Fiscal 2014, were as follows:

2015 2014

Audit Fees $ 840,850 ■.$ 1.070,189

Audit-Related Fees 0 0

Tax Fees 0 0

All Other Fees 0 0

Total Fees for Services Provided $ 840,850 $ 1,070,189

Consistent with SEC policies regarding auditor independence, the Audit Committee has responsibility for appointing, setting compensation and overseeing the 
work of the Company’s independent accountants. In recognition of this responsibility, the Audit Committee has a policy of pre-approving audit and permissible 
non-audit services provided by the independent accountants.

Prior to engagement of the Company’s independent accountants for the next year’s audit, management submits a list of services and related fees expected to be 
rendered during that year within each of the four categories of services noted above to the Audit Committee for approval.
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PART IV:

ITEM 15. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES

(a) Documents filed as part of this report:

(1) Financial Statements:

Included under Item 8 are the following financial statements and supplementary data:

Report of Independent Registered Public Accounting Firm (on Internal Control over Financial Reporting) - Ernst & Young LLP 

Report of Independent Registered Public Accounting Firm (on Consolidated Financial Statements and Schedule) - Ernst & Young LLP 

Report of Independent Registered Public Accounting Firm - PricewaterhouseCoopers LLP 

Consolidated Balance Sheets as of September 30, 2015 and 2014

Consolidated Statements of Income for the fiscal years ended September 30. 2015,2014 and 2013 

Consolidated Statements of Comprehensive Income for the years ended September 30, 2015,2014 and 2013 

Consolidated Statements of Cash Flows for the fiscal years ended September 30, 2015,2014 and 2013 

Consolidated Statements of Stockholder’s Equity for the fiscal years ended September 30, 2015,2014 and 2013 

Notes to Consolidated Financial Statements

(2) Financial Statement Schedule:

For the years ended September 30, 2015,2014 and 2013 

II — Valuation and Qualifying Accounts

We have omitted all other financial statement schedules because the required information is (1) not present; (2) not present in amounts sufficient 
to require submission of the schedule: or (3) included elsewhere in the financial statements or notes thereto contained in this Report.

(3) List of Exhibits:

The exhibits filed as part of this report are as follows (exhibits incorporated by reference are set forth with the name of the registrant, the type of 
report and registration number or Iasi date of the period for which it was filed, and the exhibit number in such filing):
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Incorporation by Reference

Exhibit No. Exhibit Registrant Filing Exhibit

3.1 UGI Utilities’ Amended and Restated Articles of Incorporation. Utilities Registration 
Statement No. 

333-72540 
(10/31/01)

3

3.2

4

4.1

Bylaws of UGI Utilities as amended through September 30, 2003.

Instruments defining the rights of security holders, including indentures.
(The Company agrees to furnish to the Commission upon request a copy 
of any instrument defining the rights of holders of its long-term debt not 
required to be filed pursuant to the description of Exhibit 4 contained in
Item 601 of Regulation S-K).

UGI Utilities’ Articles of Incorporation and Bylaws referred to in Exhibit 
Nos. 3.1 and3.2.

Utilities Form 10-K. 
(9/30/03)

3.2

4.2 Indenture, dated as of August 1, 1993, by and between UGI Utilities, Inc., 
as Issuer, and U.S. Bank National Association, as successor trustee, 
incorporated by reference to the Registration Statement on Form S-3 filed 
on April 8, 1994.

Utilities Registration 
Statement No. 

33-77514 
(4/8/94)

4(c)

4.3 Supplemental Indenture, dated as of September 15, 2006, by and between 
UGI Utilities, Inc., as Issuer, and U.S. Bank National Association, 
successor trustee to Wachovia Bank, National Association.

Utilities Form 8-K 
(9/12/06)

4.2

4.4 Form of Fixed Rate Medium-Term Note. Utilities Form 8-K 
(8/26/94)

(4)i

4.5 Form of Fixed Rate Series B Medium-Term Note. Utilities Form 8-K 
(8/1/96)

4(i)

4.6 Form of Floating Rate Series B Medium-Term Note. Utilities Form 8-K 
(8/1/96)

4(ii)

4.7 Officer’s Certificate establishing Medium-Term Notes Series. Utilities Form 8-K 
(8/26/94)

4(iv)

4.8 Form of Officer’s Certificate establishing Series B Medium-Term Notes 
under the Indenture.

Utilities Form 8-K 
(8/1/96)

4(iv)

4.9 Form of Officers’ Certificate establishing Series C Medium-Term Notes 
under the Indenture.

Utilities Form 8-K 
(5/21/02)

4.2

4.10 Forms of Floating Rate and Fixed Rate Series C Medium-Term Notes. Utilities Form 8-K 
(5/21/02)

4.1

4.11 Form of Note Purchase Agreement dated October 30, 2013 between the 
Company and the purchasers listed as signatories thereto.

Utilities Form 8-K 
(10/30/13)

4.1
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Incorporation by Reference

Exhibit No. Exhibit Registrant Filing Exhibit

10.1** UGI Corporation 2004 Omnibus Equity Compensation Plan Amended 
and Restated as of December 5, 2006.

UG! Form 8-K 
(2/27/07)

10.1

10.2** UGI Corporation 2004 Omnibus Equity Compensation Plan Amended 
and Restated as of December 5. 2006 - Terms and Conditions as amended 
and restated effective November. 2012.

UGI Form 10-K 
(9/30/13)

10.2

10.3** UGI Corporation 2013 Omnibus Incentive Compensation Plan, effective 
as of January 24,2013.

UGI Registration Statement No. 
333-186178 (1/24/2013)

99.1

10.4** UGI Corporation 2009 Deferral Plan, as Amended and Restated effective 
January 24, 2014.

UGI Form 10-Q 
(3/31/14)

10.5

10.5** UGI Corporation Senior Executive Employee Severance Plan, as 
amended and restated as of November 16, 2012.

UGI Form 10-0(6/30/13) 10.1

10.6** UGI Corporation Supplemental Executive Retirement Plan and 
Supplemental Savings Plan, as Amended and Restated effective

November 22, 2013.

UGI Form 10-Q (3/31/14) 10.3

10.7** UGI Corporation 2009 Supplemental Executive Retirement Plan for New 
Employees, as Amended and Restated effective November 22, 2013.

UGI Form 10-0(3/31/14) 10.4

10.8** UGI Utilities, Inc. Senior Executive Employee Severance Plan, as 
amended and restated as of November 16, 2012.

Utilities Form 10-0(6/30/13) 10.1

10.9** UGI Utilities, Inc. Executive Annual Bonus Plan, effective as of October
1, 2006, as amended as of November 16. 2012.

Utilities Form 10-0(3/31/13) 10.2

10.10** UGI Corporation 2013 Omnibus Incentive Compensation Plan
Nonqualified Stock Option Grant Letter for UGI Employees, dated
January 1, 2015.

UGI Form 10-Q 
(3/31/15)

10.9

10.11** UGI Corporation 2013 Omnibus Incentive Compensation Plan
Nonqualified Stock Option Grant Letter for UGI Utilities Employees, 
dated January 1.2015.

Utilities Form 10-Q 
(3/31/15)

10.2
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Incorporation by Reference

Exhibit No. Exhibit Registrant Filing Exhibit

10.12** UGI Corporation 2013 Omnibus Incentive Compensation Plan,
Performance Unit Grant Letter for UGI Employees, dated January 1,
2015.

UGI Form 10-Q (3/31/15) 10.1

10.13** UGI Corporation 2013 Omnibus Incentive Compensation Plan,
Performance Unit Grant Letter for UGI Utilities Employees, dated
January 1,2015.

Utilities Form 10-Q (3/31/15) 10.1

10.14** UGI Corporation Executive Annual Bonus Plan effective as of October 1, 
2006, as amended November 16, 2012.

UGI Form 10-Q (3/31/13) 10.14

10.15 FSS Service Agreement No. 79028 effective as of December l, 2014 by 
and between Columbia Gas Transmission, LLC and UGI Utilities. Inc.

Utilities Form I0-K (9/30/14) 10.16

10.16 SST Service Agreement No. 79133 effective as of December 1,2014 by 
and between Columbia Gas Transmission, LLC and UGI Utilities, Inc.

Utilities Form 10-K (9/30/14) 10.19

10.17 Credit Agreement, dated as of March 27, 2015 among UGI Utilities, Inc., Utilities Form 8-K (3/27/15) 10.1
as borrower, PNC Bank, National Association, as administrative agent, 
Citizens Bank of Pennsylvania, as syndication agent, PNC Capita] 
Markets LLC and Citizens Bank, N.A., as joint lead arrangers and joint 
bookrunners, and PNC Bank, National Association, Citizens Bank of 
Pennsylvania, Citibank, N.A., Credit Suisse AG, Cayman Islands Branch, 
JPMorgan Chase Bank, N.A., Wells Fargo Bank, National Association, 
The Bank of New York Mellon, Bank of America, N.A., and the other 
financial institutions from time to time parties thereto.

*10.18 Gas Supply and Delivery Service Agreement between UGI Energy
Services, LLC and UGI Penn Natural Gas, Inc., effective November 1, 
2015.
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Incorporation by Reference

Exhibit No. Exhibit Registrant Filing

*12.1 Computation of Ratio of Earnings to Fixed Charges.

14 Code of Ethics for principal executive, financial and accounting officers. UG1

*23.1

*23.2

*31.1

*31.2

*32

*101.fNS 

*101.SCH 

•10I.CAL 

*101.DBF 

*101.LAB 

*101.PRE

Consent of Ernst & Young LLP.

Consent of PricewaterhouseCoopers LLP.

Certification by the Chief Executive Officer relating to the Registrant's 
Report on Form 10-K for the fiscal year ended September 30, 2015 
pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

Certification by the Principal Financial Officer relating to the 
Registrant’s Report on Form 10-K for the fiscal year ended September 
30, 2015 pursuant to Section 302 of the Sarbanes-Oxley Act of2002. 

Certification by the Chief Executive Officer and the Principal Financial 
Officer relating to the Registrant’s Report on Form 10-K for the fiscal 
year ended September 30, 2015, pursuant to Section 906 of the Sarbanes- 
Oxley Act of 2002.

XBRL Instance

XBRL Taxonomy Extension Schema 

XBRL Taxonomy Extension Calculation Linkbase 

XBRL Taxonomy Extension Definition Linkbase 

XBRL Taxonomy Extension Labels Linkbase 

XBRL Taxonomy Extension Presentation Linkbase

* Filed herewith.

** As required by Item 15(a)(3), this exhibit is identified as a compensatory plan or arrangement.

Form 10-K 
(9/30/03)

Exhibit

14

29



Attachment SDR-R0R*1.8

A. P. Kelly

Page 31 of 88

SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the Registrant has duly caused this Report to be signed on its behalf by 
the undersigned, thereunto duly authorized.

Date: November 25, 2015

UGI UTILITIES, INC.

By: /s/ Kirk R. Oliver

Kirk R. Oliver

Vice President - Financial Strategy (Principal Financial 
Officer)

Pursuant to the requirements of the Securities Exchange Act of 1934, this Report has been signed below on November 25, 2015 by the following persons on behalf 
of the Registrant in the capacities indicated.

Signature Title

/s/ Robert F. Beard

Robert F. Beard

President and Chief Executive Officer (Principal Executive

Officer) and Director

/s/Kirk R. Oliver

Kirk R. Oliver

Vice President — Financial Strategy (Principal Financial Officer)

/s/ Ann P. Kellv

Ann P. Kelly

Controller (Principal Accounting Officer)

/s/T.nn R. Greenheru

Lon R. Greenberg

Chairman and Director

/s/Tohn L. Walsh

John L. Walsh

Vice Chairman and Director

/s/ M Shawn Ron

M. Shawn Sort

Director

/s/ Richard W. Gochnauer

Richard W. Gochnauer

Director

/s/ Frank S. Hermance

Frank S. Hermance

Director

/s/ Ernest E. Jones

Ernest E. Jones

Director

/s/ Anne Pol

Anne Pol

Director

/s/ Marvin 0. Sr.hlanper

Marvin 0. Schlanger

Director

/s/ James B. Stallings. Jr.

James B. Stallings, Jr.

Director

/s/ Roper B. Vincent

Roger B. Vincent

Director
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Supplemental Information to be Furnished With Reports Filed Pursuant to Section 15(d) of the Act by Registrants Which Have Not Registered Securities 
Pursuant to Section 12 of the Act;

No annual report or proxy material was sent to security holders in Fiscal 2015.
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UGI UTILITIES, INC.

FINANCIAL INFORMATION 

FOR INCLUSION IN ANNUAL REPORT ON FORM I0-K 

YEAR ENDED SEPTEMBER 30, 20I5

UGI UTILITIES, INC.

INDEX TO FINANCIAL STATEMENTS AND FINANCIAL STATEMENT SCHEDULE

Pages

Financial Statements:

Report ot~ Independent Reoistered Public Accounting Firm Ion Internal Control over Financial Reporting! - Emst & Young LLP F- 2

Report of Independent Registered Public Accounting Firm (on Consolidated Financial Statements and Schedule! - Ernst & Young LLP F- 3

Report of Independent Registered Public Accounting Firm - PricewaterhouseCoopers LLP F- 4

Consolidated Balance Sheets as of September 30. 2015 and 2014 F- 5

Consolidated Statements of Income for the years ended September 30. 2015. 2014 and 2013 F- 6

Consolidated Statements of Comprehensive Income for the years ended September 30. 2015. 2014 and 2013 F- 7

Consolidated Statements of Cash Flows for the years ended September 30. 2015. 2014 and 2013 F- 8

Consolidated Statements of Stockholder's Eouitv for the years ended September 30. 2015. 2014 and 2013 F- 9

Notes to Consolidated Financial Statements F- 10 to F- 35

Financial Statement Schedule:

For the years ended September 30, 2015, 2014 and 2013:

11 — Valuation and Qualifying Accounts S- 1

We have omitted all other financial statement schedules because the required information is either (1) not present; (2) not present in amounts sufficient to require 
submission of the schedule; or (3) included elsewhere in the financial statements or related notes.
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Report of Independent Registered Public Accounting Firm

The Board of Directors and Stockholder of UGI Utilities, Inc.

We have audited UGI Utilities, Inc. and subsidiaries’ internal control over financial reporting as of September 30, 2015, based on criteria established in Internal 
Control-Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway Commission (2013 framework) (the COSO criteria). UGI 
Utilities, Inc.’s management is responsible for maintaining effective internal control over financial reporting, and for its assessment of die effectiveness of internal 
control over financial reporting included in the accompanying Management’s Annual Report on Internal Control Over Financial Reporting. Our responsibility is to 
express an opinion on the company's internal control over financial reporting based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight Board (United States). Those standards require that we 
plan and perform the audit to obtain reasonable assurance about whether effective internal control over financial reporting was maintained in all material respects. 
Our audit included obtaining an understanding of internal control over financial reporting, assessing the risk that a material weakness exists, testing and evaluating 
the design and operating effectiveness of internal control based on the assessed risk, and performing such other procedures as we considered necessary in the 
circumstances. We believe that our audit provides a reasonable basis for our opinion.

A company’s internal control over financial reporting is a process designed to provide reasonable assurance regarding the reliability of financial reporting and the 
preparation of financial statements for external purposes in accordance widi generally accepted accounting principles. A company’s internal control over financial 
reporting includes those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the 
transactions and dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of 
financial statements in accordance with U.S. generally accepted accounting principles, and that receipts and expenditures of the company are being made only in 
accordance with authorizations of management and directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of 
unauthorized acquisition, use, or disposition of the company’s assets that could have a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, projections of any evaluation of 
effectiveness to future periods are subject to the risk that controls may become inadequate because of changes in conditions, or that the degree of compliance with 
the policies or procedures may deteriorate.

In our opinion, UGI Utilities, Inc. and subsidiaries maintained, in all material respects, effective internal control over financial reporting as of September 30, 2015, 
based on the COSO criteria.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States), the consolidated balance sheet of UGI 
Utilities, Inc. and subsidiaries as of September 30, 2015, and the related consolidated statements of income, comprehensive income, stockholder’s equity, and cash 
flows for the year then ended and our report dated November 25, 2015 expressed an unqualified opinion thereon.

/s/ Ernst & Young LLP 
Philadelphia, Pennsylvania 
November 25, 2015

F-2
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Report of Independent Registered Public Accounting Firm 

The Board of Directors and Stockholder of UGI Utilities, Inc.

We have audited the accompanying consolidated balance sheet of UGI Utilities, Inc. and subsidiaries as of September 30, 2015, and the related consolidated 
statements of income, comprehensive income, stockholder’s equity and cash flows for the year then ended. Our audit also included the financial statement schedule 
for the year ended September 30, 2015 listed in the Index at Item 15(a). These financial statements and schedule are the responsibility of the Company's 
management. Our responsibility is to express an opinion on these financial statements and schedule based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight Board (United States). Those standards require that we 
plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement An audit includes examining, 
on a test basis, evidence supporting the amounts and disclosures in the financial statements. An audit also includes assessing the accounting principles used and 
significant estimates made by management, as well as evaluating the overall financial statement presentation. We believe that our audit provides a reasonable basis 
for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the consolidated financial position of UGI Utilities, Inc. and 
subsidiaries at September 30, 2015, and the consolidated results of their operations and their cash flows for the year then ended, in conformity with U.S. generally 
accepted accounting principles. Also, in our opinion, the related financial statement schedule, when considered in relation to the basic financial statements taken as 
a whole, presents fairly in all material respects the information set forth therein.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States), UGI Utilities Inc.’s internal control 
over financial reporting as of September 30, 2015, based on criteria established in Internal Control-Integrated Framework issued by the Committee of Sponsoring 
Organizations of the Treadway Commission (2013 framework) and our report dated November 25, 2015 expressed an unqualified opinion thereon.

/s/ Ernst & Young LLP 
Philadelphia, Pennsylvania 
November 25,2015
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Report of Independent Registered Public Accounting Firm

To the Board of Directors and Stockholder of UGI Utilities, Inc.:

In our opinion, the consolidated balance sheet as of September 30, 2014 and the related consolidated statements of income, of comprehensive income, of 
stockholder’s in equity and of cash flows for each of the two years in the period ended September 30, 2014 present fairly, in all material respects, the financial 
position of UGI Utilities, Inc. and its subsidiaries at September 30, 2014, and the results of their operations and their cash flows for each of the two years in the 
period ended September 30,2014, in conformity with accounting principles generally accepted in the United States of America. In addition, in our opinion, the 
financial statement schedule for each of the two years in the period ended September30, 2014 presents fairly, in all material respects, the information set forth 
therein when read in conjunction with the related consolidated financial statements. These financial statements and financial statement schedule are the 
responsibility of the Company's management. Our responsibility is to express an opinion on these financial statements and financial statement schedule based on 
our audits. We conducted our audits of these statements in accordance with the standards of the Public Company Accounting Oversight Board (United States). 
Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement. 
An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements, assessing the accounting principles used 
and significant estimates made by management, and evaluating the overall financial statement presentation. We believe that our audits provide a reasonable basis 
for our opinion.

/s/ PricewaterhouseCoopers LLP 
Philadelphia, Pennsylvania 
November 28. 2014

F-4
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UGI UTILITIES, INC. AND SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS

(Thousands of dollars)

September 30.

2015 2014

ASSETS

Current assets:

Cash and cash equivalents ■ $ 3,099 $ 12,401 !

Restricted cash 6.602 3,592

Accounts receivable (less allowances for doubtful accounts of $5,599 and $6,992, respectively) 55,659 65,080

Accounts receivable — related parties 1,271 2,865

Accrued utility revenues 12,051 14,330

Inventories 51,716 95,219

Deferred income taxes 24,694 1,492 1

Income taxes receivable 10,026 —
Regulatory assets ' 4,105 13,159 -

Derivative instruments 934 1,028

Prepaid expenses 9,701 8,788

Other current assets 14,202 9,747

Total current assets 194,060 227,701

Property, plant and equipment 2,753,499 2,568,552

Less accumulated depreciation and amortization (929,130) (886,268)

Net property, plant and equipment 1,824,369 1,682,284

Goodwill i 182,145 182,145

Regulatory assets 300,103 255,007

Other assets 7,501 7,506

Total assets $ 2,508,178 S 2,354,643

LIABILITIES AND STOCKHOLDER’S EQUITY

Current liabilities:

Current maturities of long-term debt $ 247,000 s 20,000

Short-term borrowings 71,700 86,300

Accounts payable — trade 58,135 58,453

Accounts payable — related parties 4,430 11,761

Employee compensation and benefits accrued 14,286 14,647

Interest accrued 8,553 8,908

Customer deposits and advances 41,646 40,401

Derivative instruments 12,591 1,632

Regulatory liability - deferred fuel and power refunds 36,638 306

Other current liabilities 38,780 35,074

Total current liabilities 533,759 277,482

Long-tenn debt 375,000 622,000

Deferred income taxes ' 512,497 461,461:

Deferred investment tax credits 3,597 3,933

Pension and other postretirement benefit obligations 135j003 98,363

Other noncurrent liabilities 57,702 51,567

Total liabilities

Conunitments and contingencies (Note 12)

Common stockholder’s equity:

. 1,617,558 1,514,806

Common Stock, $2.25 par value (authorized — 40,000,000 shares; issued and 
outstanding — 26.781.785 shares) 60,259 60,259

. Additional paid-in capital 471,904 471,071

Retained earnings 372,143 316,688

Accumulated other comprehensive loss (13,686) (8,181)

Total common stockholder’s equity 890,620 839,837
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Total liabilities and stockholder’s equity 

See accompanying Notes to Consolidated Financial Statements.
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UGI UTILITIES, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF INCOME

(Thousands of dollars)

Year Ended September 30,

2015 2014 2013

Revenues ; $ 1,041,581 $ 1,086,889 $ 940,712

Costs and expenses:

Cost of sales — gas, fuel and purchased power (excluding depreciation shown below) 510,784 562,942 465,996

Operating and administrative expenses 206,319 195,408 188,266

Operating and administrative expenses — related parties 11,956 10,671 8,366

Taxes other than income taxes 16,134 16,608 16,877

Depreciation 59,841 55,776 52,298

Amortization 3,749 3,443 3,418

Other income, net (8,869) (4,359) (4,828),

799,914 840,489 730,393

Operating income , 241,667 246,400 210,319

Interest expense 41,128 38,471 39,309

Income before income taxes 200,539 207.929 171,010

Income taxes 79,484 83,823 68,912

Net income $ 121,055 $ 124,106 $ 102,098 ,

See accompanying Notes to Consolidated Financial Statements.
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UGI UTILITIES, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

(Thousands of dollars)

Year Ended September 30.

2015 2014 2013

Net income :: $

Net (losses) gains on derivative instruments (net of tax of $2,9) J, $0 and $(10,746),

121,055 $ 124,106 $ 102,098

respectively)

Reclassifications of net losses on derivative instruments (net of tax of S(l,109), $(1,112)

(4,105) 15,153

and $(334), respectively) 1,565 1,567 471

Benefit plans (net of tax of $2,469, $1,002 and $(3,325), respectively)

Reclassifications of benefit plans actuarial losses and prior service costs (net of tax of

(3,482) (1,413) 4,689

$(367), $(274) and $(555), respectively) 517 385 784

Other comprehensive (loss) income (5,505) 539 21,097

Comprehensive income $ 115.550 $ •124,645 $ 123,195

See accompanying Notes to Consolidated Financial Statements.
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UGI UTILITIES, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS

(Thousands of dollars)

Year Ended September 30,

2015______________2014 2013

CASH FLOWS FROM OPERATING ACTIVITIES:

Net income S 121,055 S 124,106 S 102,098

Adjustments to reconcile net income to net cash provided by operating activities:

Depreciation and amortization

Deferred income taxes, net

Pension contributions, net of pension expense

Provision for uncollectible accounts . -

Other, net

Net change in:

Accounts receivable and accrued utility revenues 

Inventories

Deferred fuel costs, net of changes in unsettled derivatives 

Accounts payable 

Other current assets 

Other current liabilities 

Net cash provided by operating activities 

CASH FLOWS FROM INVESTING ACTIVITIES: 

Expenditures for property, plant and equipment 

Net costs of property, plant and equipment disposals 

Increase in restricted cash 

Net cash used by investing activities 

CASH FLOWS FROM FINANCING ACTIVITIES:

Payment of dividends 

Increase in short-term borrowings 

Issuances of long-term debt 

Repayments of long-term debt

Excess tax benefits from equity-based payment arrangements 

Net cash used by financing activities 

. Gash and cash equivalents (decrease) increase 

CASH AND CASH EQUIVALENTS:

Endofyear 

Beginning of year 

(Decrease) increase

SUPPLEMENTAL CASH FLOW INFORMATION:

Cash paid for:

Interest 

Income taxes

See accompanying Notes to Consolidated Financial Statements.

63,590 59,219 55,716

29,356 33,588 35,281

(1,415) (9,459) (4,450)

13,498 13,149 9,584

3,228 3,998 (1,560)

7,297 (19,718) (16,446)

43,503 (5,558) - (22,327)

51,778 (17,632) 9,321

.• (7,649) 5,757 7,511

(9,723) 362 13,598

(7,808) 864 (18,413)

306,710 188,676 169,913

(203,192) (164,180) (151,090)

(10,443) (8.214) (4,925)

(3,010) (411) (3.181)

(216,645) ,(172,805) (159,196)

; (65,600) (77.395) (58,975)

(14,600) 68,800 8,300

— 174,445 175,000

(20,000) (175,000) (133,000)

833 973 1,406

(99,367) (8,177) (7,269)

s (9,302) $ 7,694 $ 3,448

$■ 3,099 S 1 12,401 $ 4,707

12,401 4,707 1,259

$ (9.302) S 7,694 $ ' 3,448

$ 38,405 $ 34,781 $ 49,460

$ 54,427 S 54,293 $ 18,376
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UGI UTILITIES, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF STOCKHOLDER’S EQUITY

(Thousands of dollars)

Common stock, without par value

Balance, beginning of year 

Balance, end of year

Retained earnings

Balance, beginning of year 

Net income

Cash dividends — Common Stock 

Dividends of net assets 

Balance, end of year

Additional paid-in capital 

. Balance, beginning of year

Excess tax benefits on equity-based compensation 

Balance, end of year

Accumulated other comprehensive income (loss)

Balance, beginning of year 

Net (losses) gains on derivative instruments 

Reclassifications of net losses on derivative instruments 

Benefit plans, principally actuarial (losses) gains 

Reclassifications of benefit plans actuarial losses and prior service costs 

Balance, end of year

Total UGI Utilities, Inc. stockholder’s equity

Year Ended September 30,

2015 2014 2013

s 60,259 S 60,259 S 60,259

$ 60,259 $ 60,259 $ 60,259

$ 316,688 S 269,977 S 229,379

121,055 124,106 102.098

(65,600) (77,395) (58,975)

' — ■ \ — (2,525)

S 372,143 S 316,688 $ 269,977

$ 471,071 $ 470,098 $ 468,692

833 973 1,406

S 471,904 $ 471,071 $ 470,098

$ (8.181) $ (8,720) S (29,817)

(4,105) — 15,153

1,565 1,567 471

(3,482) (1,413) 4,689

517 385 784

$ (13,686) $ (8,181) $ (8,720)

$ 890,620 $ 839,837 $ 791,614

See accompanying Notes to Consolidated Financial Statements.
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UGI UTILITIES, INC. AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

(Thousands of dollars, except per share amounts)

1. NATURE OF OPERATIONS

UGI Utilities, Inc. (“UGI Utilities”), a wholly owned subsidiary of UGI Corporation (“UGI”), and UGI Utilities' wholly owned subsidiaries UGI Penn Natural 
Gas, Inc. (“PNG”) and UGI Central Penn Gas, Inc. (“CPG”), own and operate natural gas distribution utilities in eastern, northeastern and central Pennsylvania and 
in a portion of one Maryland county. UGI Utilities also owns and operates an electric distribution utility in northeastern Pennsylvania (“Electric Utility”). UGI 
Utilities’ natural gas distribution utility is referred to as “UGI Gas.” UGI Gas, PNG and CPG are collectively referred to as “Gas Utility.” Gas Utility is subject to 
regulation by the Pennsylvania Public Utility Commission (“PUC") and, with respect to a small service territory in one Maryland county, the Maryland Public 
Service Commission, and Electric Utility is subject to regulation by the PUC. Gas Utility and Electric Utility are collectively referred to as “Utilities.” Prior to June 
1, 2015, PNG also had a heating, ventilation and air-conditioning service business (“UGI Penn HVAC Services, Inc.”) which operated principally in the PNG 
service territory (“HVAC Business”). The assets of the HVAC business principally comprising customer contracts were sold on June I, 2015. The sale did not 
have a material impact on the consolidated financial statements.

The term “UGI Utilities” is used sometimes as an abbreviated reference to UGI Utilities, Inc., or to UGI Utilities, Inc. and its subsidiaries, including PNG and 
CPG.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

Basis of Presentation

Our consolidated financial statements are prepared in accordance with accounting principles generally accepted in die United States of America (“GAAP”).

The preparation of financial statements in accordance with GAAP requires management to make estimates and assumptions that affect the reported amounts of 
assets, liabilities, revenues, expenses and costs. These estimates are based on management's knowledge of current events, historical experience and various other 
assumptions that are believed to be reasonable under the circumstances. Accordingly, actual results may be different from these estimates and assumptions.

Certain prior-year amounts have been reclassified to conform to the current-year presentation.

Principles of Consolidation

Our consolidated financial statements include the accounts of UGI Utilities and its subsidiaries (collectively, “we” or “the Company”). We eliminate all significant 
intercompany accounts when we consolidate.

Effects of Regulation

UGI Utilities accounts for the financial effects of regulation in accordance with the Financial Accounting Standards Board's (“FASB’s”) guidance in Accounting 
Standards Codification ("ASC”) 980 related to regulated entities whose rates arc designed to recover the costs of providing service. In accordance with this 
guidance, incurred costs and estimated future expenditures that would otherwise be charged to expense are capitalized and recorded as regulatory assets when it is 
probable that the incurred costs or estimated future expenditures will be recovered in rates in the future. Similarly, we recognize regulatory liabilities when it is 
probable that regulators will require customer refunds through future rates or when revenue is collected from customers for expenditures that have not yet been 
incurred. Regulatory assets and liabilities are classified as current if, upon initial recognition, the entire amount related to that item will be recovered or refunded 
within a year of the balance sheet date. Generally, regulatory assets are amortized into expense and regulatory liabilities are amortized into income over the period 
authorized by the regulator. For additional information regarding the effects of rate regulation on our utility operations, see Note 4 .

Fair Value Measurements

The Company applies fair value measurements on a recurring and, as otherwise required under GAAP, also on a nonrecurring basis. Fair value measurements 
performed on a recurring basis principally relate to derivative instruments.
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GAAP establishes a fair value hierarchy that prioritizes the inputs to valuation techniques used to measure fair value into three levels. The hierarchy gives the 
highest priority to quoted prices in active markets for identical assets or liabilities (level 1 measurements) and the lowest priority to unobservable inputs (level 3 
measurements). A level within the fair value hierarchy is based on the lowest level of any input that is significant to the fair value measurement.

We use the following fair value hierarchy, which prioritizes the inputs to valuation techniques used to measure fair value into three broad levels:

• Level 1 — Quoted prices (unadjusted) in active markets for identical assets and liabilities that we have the ability to access at the measurement date.

• Level 2 — inputs other than quoted prices included within Level 1 that are either directly or indirectly observable for the asset or liability, including 
quoted prices for similar assets or liabilities in active markets, quoted prices for identical or similar assets or liabilities in markets that are not active, 
inputs other titan quoted prices that are observable for the asset or liability, and inputs that are derived from observable market data by correlation or other 

means.

• Level 3 — Unobservable inputs for the asset or liability including situations where there is little, if any, market activity for the asset or liability.

Fair value is based upon assumptions that market participants would use when pricing an asset or liability, including assumptions about risk and risks inherent in 
valuation techniques and inputs to valuations. This includes not only the credit standing of counterparties and credit enhancements but also the impact of our own 
nonperformance risk on our liabilities. We evaluate the need for credit adjustments to our derivative instrument fair values. These credit adjustments were not 

material to the fair values of our derivative instruments.

Derivative Instruments

Derivative instruments are reported in the Consolidated Balance Sheets at their fair values, unless the derivative instruments qualify for the normal purchase and 
normal sale (“NFS'S”) exception under GAAP and such exception has been elected. The accounting for changes in fair value depends upon the purpose of the 
derivative instrument and whether it is subject to regulatory ratemaking mechanisms or is designated and qualifies for hedge accounting.

Gains and losses on substantially all of the derivative instruments used by Gas Utility and Electric Utility to hedge commodity prices are included in regulatory 
assets and liabilities in accordance with FASB guidance regarding accounting for rate-regulated entities. Certain of our derivative instruments are designated and 
qualify as cash flow hedges. For cash flow hedges, changes in the fair value of the derivative financial instruments are recorded in accumulated other 
comprehensive income (“AOCI”), to the extent effective at offsetting changes in the hedged item, until earnings are affected by the hedged item. We discontinue 
cash flow hedge accounting if the occurrence of the forecasted transaction is detennined to be no longer probable. Hedge accounting is also discontinued for 
derivatives that cease to be highly effective. Certain other commodity derivative financial instruments, although generally effective as hedges, do not qualify for 
hedge accounting treatment. Changes in the fair values of these derivative instruments are reflected in net income. Cash flows from derivative financial instruments 
are included in cash flows from operating activities.

For a more detailed description of the derivative instruments we use, our accounting for derivatives, our objectives for using them and other information, see Note 
14.

Revenue Recognition

UG1 Utilities' regulated revenues are recognized as natural gas and electricity are delivered and include estimated amounts for distribution service and 
commodities rendered but not billed at the end of each month. We reflect the impact of Gas Utility and Electric Utility rate increases or decreases at the time they 
become effective. Nonregulated revenues are recognized as services are performed or products are delivered.

We present revenue-related taxes collected on behalf of customers and remitted to taxing authorities, principally sales and use taxes, on a net basis. Electric Utility 
gross receipts taxes are included in total revenues in accordance with regulatory practice.
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Accounts Receivable

Accounts receivable are reported on the Consolidated Balance Sheets at the gross outstanding amount adjusted for an allowance for doubtful accounts. Accounts 
receivable that are acquired are initially recorded at fair value on the date of acquisition. Provisions for uncollectible accounts are established based upon our 
collection experience and the assessment of the collectability of specific amounts. Accounts receivable are written off in the period in which the receivable is 
deemed uncollectible.

Income Taxes

We record deferred income taxes in the Consolidated Statements of Income resulting from the use of accelerated depreciation methods based upon amounts 
recognized for ratemaking purposes. We also record a deferred tax liability for tax benefits, principally the result of accelerated tax depreciation for state income 
tax purposes, that are flowed through to ratepayers when temporary differences originate and record a regulatory income tax asset for the probable increase in 
future revenues that will result when the temporary differences reverse.

We are amortizing deferred investment tax credits related to Utilities’ plant additions over the service lives of the related property. Utilities reduces its deferred 
income tax liability for the future tax benefits that will occur when the deferred investment tax credits, which are not taxable, are amortized. We also reduce the 
regulatory income tax asset for the probable reduction in future revenues that will result when such deferred investment tax credits amortize.

We join with UGI and its subsidiaries in filing a consolidated federal income tax return. We are charged or credited for our share of current taxes resulting from the 
effects of our transactions in the UGI consolidated federal income tax return including giving effect to intercompany transactions. The result of this allocation is 
generally consistent with income taxes calculated on a separate return basis. We record interest on tax deficiencies and income tax penalties in income taxes on the 
Consolidated Statements of Income.

Cash and Cash Equivalents

All highly liquid investments with maturities of three months or less when purchased are classified as cash equivalents.

Restricted Cash

Restricted cash represents those cash balances in our commodity futures brokerage accounts that are restricted from withdrawal.

Inventories

At September 30, 2015, our inventories are stated at the lower of cost or net realizable value and, prior to September 30, 2015, the lower of cost or market. We 
determine cost using an average cost method for substantially all of our inventory. During the fourth quarter of Fiscal 2015, the Company adopted new accounting 
guidance regarding the measurement of inventory which simplified the determination of market value. The adoption of the new guidance did not impact the 
valuation of our inventories (see Note 3).

Property, Plant and Equipment and Related Depredation

We record property, plant and equipment at original cost. The amounts assigned to property, plant and equipment of acquired businesses are based upon estimated 
fair value at date of acquisition.

We record depreciation expense for Utilities’ plant and equipment on a straight-line basis over the estimated average remaining lives of the various classes of its 
depreciable property. The composite annual rate for depreciable property at our Gas Utility was 2.2% in Fiscal 2015,2.3% in Fiscal 2014 and 2.3% in Fiscal 2013 
. The composite annual rate for depreciable property at our Electric Utility was 2.5% in Fiscal 2015,2.5% in Fiscal 2014 and 2.4% in Fiscal 2013 . When Utilities 
retires depreciable utility plant and equipment, we charge the original cost to accumulated depreciation for financial accounting purposes. Costs incurred to retire 
utility plant and equipment, net of salvage, are recorded in regulatory assets and amortized over 5 years , consistent with the recovery period approved by the PUC.
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We include in property, plant and equipment costs associated with computer software we develop or obtain for use in our businesses. We amortize computer 
software costs on a straight-line basis over expected periods of benefit not exceeding fifteen years once the installed software is ready for its intended use.

No depreciation expense is included in cost of sales in the Consolidated Statements of Income.

Goodwill

Our goodwill is the result of Gas Utility business acquisitions. We do not amortize goodwill, but test it at least annually for impairment at the reporting unit level. 
A reporting unit is the operating segment, or a business one level below the operating segment (a component) if discrete financial information is prepared and 
regularly reviewed by segment management. Components are aggregated as a single reporting unit if they have similar economic characteristics. In accordance 
with GAAP, a reporting unit with goodwill is required to perform an impairment test annually or whenever events or circumstances indicate that the value of 
goodwill may be impaired. We are required to recognize an impairment charge under GAAP if the carrying amount of a reporting unit exceeds its fair value and 
the carrying amount of the reporting unit’s goodwill exceeds the implied fair value of that goodwill. We determine the fair value of our Gas Utility generally based 
on a weighting of income and market approaches. For purposes of the income approach, fair value is determined based upon the present value of the reporting 
unit’s estimated future cash flows, including an estimate of the reporting unit’s terminal value based upon these cash flows, discounted at appropriate risk-adjusted 
rates. We use our internal forecasts to estimate future cash flows which may include estimates of long-term future growth rates based upon our most recent reviews 
of the long-term outlook for the reporting unit. Cash flow estimates used to establish fair values under our income approach involve management judgments based 
on a broad range of information and historical results. In addition, external economic and competitive conditions can influence future performance. For purposes of 
the market approach, we use valuation multiples for companies comparable to our reporting unit. The market approach requires judgment to determine the 
appropriate valuation multiple. Under certain circumstances, the Company may perform a qualitative approach to determine if it is more likely than not that the 
carrying value of a reporting unit is greater than its fair value. No provisions for goodwill impairments were recorded during Fiscal 2015 , Fiscal 2014 or Fiscal 
2013.

Impairment of Long-Lived Assets

We evaluate the impairment of long-lived assets whenever events or changes in circumstances indicate that the carrying amount of such assets may not be 
recoverable. We evaluate recoverability based upon undiscounted future cash flows expected to be generated by such assets. No provisions for impairments were 
recorded during Fiscal 2015, Fiscal 2014 or Fiscal 2013.

Employee Retirement Plans

We use a market-related value of plan assets and an expected long-term rate of return to detennine the expected return on assets of our pension and other 
postretirement plans. The market-related value of plan assets, other than equity investments, is based upon fair values. The market-related value of equity 
investments is calculated by rolling forward the prior-year’s market-related value with contributions, disbursements and the expected return on plan assets. One 
third of the difference between the expected and the actual value is then added to or subtracted from the expected value to determine the new market-related value 
(see Note 9).

Equity-Based Compensation

All of our equity-based compensation, principally comprising UGI stock options and giants of UGI stock-based equity instruments (“Units"), is measured at fair 
value on the grant date, date of modification or end of the period, as applicable. Compensation expense is recognized on a straight-line basis over the requisite 
service period. Depending upon the settlement terms of the awards, equity-based compensation costs arc measured based upon the fair value of the award on the 
date of grant or the fair value of the award as of the end of each reporting period. For additional information on our equity-based compensation plans and related 
disclosures, see Note 11 .

Environmental Matters

We are subject to environmental laws and regulations intended to mitigate or remove the effects of past operations and improve or maintain the quality of the 
environment. These taws and regulations require the removal or remedy of the effect on the environment of the disposal or release of certain specified hazardous 
substances at current or former operating sites.
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Environmental reserves are accrued when assessments indicate that it is probable that a liability has been incurred and an amount can reasonably be estimated. 
Amounts recorded as environmental liabilities on the balance sheets represent our best estimate of costs expected to be incurred or, if no best estimate can be made, 
the minimum liability associated with a range of expected environmental investigation and remediation costs. Our estimated liability for environmental 
contamination is reduced to reflect anticipated participation of other responsible parties but is not reduced for possible recovery from insurance carriers. In those 
instances for which the amount and timing of cash payments associated with environmental investigation and cleanup are reliably determinable, we discount such 
liabilities to reflect the time value of money. We intend to pursue recovery of incurred costs through all appropriate means, including regulatory relief. UGI Gas is 
permitted to amortize as removal costs site-specific environmental investigation and remediation costs, net of related third-party payments, associated with 
Pennsylvania sites. UGI Gas is currently permitted to include in rates, through future base rate proceedings, a five-year average of such prudently incurred 
remediation costs. CPG and PNG receive ratemaking recognition of environmental investigation and remediation costs associated with their environmental sites. 
This ratemaking recognition balances the accumulated difference between historical costs and rate recoveries with an estimate of future costs associated with the 
sites. For further information, see Note 12 .

3. ACCOUNTING CHANGES 

Adoption of New Accounting Standard

Measurement of Inventory. During the fourth quarter of Fiscal 2015, the Company adopted new accounting guidance regarding the measurement of inventory. 
The new guidance amends existing guidance and requires inventory be measured at the lower of cost or net realizable value. Net realizable value is generally 
defined as estimated selling prices in the ordinary course of business less reasonably predictable costs of completion, disposal and transportation. We applied this 
guidance prospectively and the adoption of this guidance did not impact our results of operations, cash flows or financial position for Fiscal 2015.

Accounting Standards Not Yet Adopted

Presentation of Deferred Taxes. In November 2015, the FASB issued Accounting Standards Update (“ASU”) No. 2015-17, "Balance Sheet Classification of 
Deferred Taxes." This ASU amends existing guidance to require that deferred income tax liabilities and assets be classified as noncurrent in a classified balance 
sheet, and eliminates the prior guidance which required an entity to separate deferred tax liabilities and assets into a current amount and a noncurrent amount in a 
classified balance sheet. The amendments in this ASU are effective for annual reporting periods beginning after December 15, 2016 (Fiscal 2018), and interim 
periods within those annual periods. Earlier application is permitted as of the beginning of an interim or annual period. Additionally, the new guidance may be 
applied either prospectively to all deferred tax liabilities and assets or retrospectively to all periods presented. We have not yet selected an adoption method and are 
currently evaluating the impact of adopting this guidance on our consolidated financial statements.

Debt Issuance Costs. In April 2015, the FASB issued ASU No. 2015-03, "Simplifying the Presentation of Debt Issuance Costs." This ASU amends existing 
guidance to require the presentation of debt issuance costs in the balance sheet as a direct deduction from the carrying amount of the related debt liability instead of 
a deferred charge. The amendments in this ASU are effective for annual reporting periods beginning after December 15,2015. Early adoption is permitted. Entities 
will apply the new guidance retrospectively to all periods presented. The Company expects to adopt the new guidance in Fiscal 2016. The adoption of the new 
guidance is not expected to have a material impact on the Company’s financial statements.

Revenue Recognition. In May 2014, the FASB issued ASU No. 2014-09, “Revenue from Contracts with Customers.” This ASU supersedes the revenue 
recognition requirements in ASC 605, “Revenue Recognition,” and most industry-specific guidance included in the ASC. The standard requires that an entity 
recognize revenue to depict the transfer of promised goods or services to customers in an amount that reflects the consideration to which the entity expects to be 
entitled in exchange for those goods or services. This standard is effective for the Company for interim and annual periods beginning October 1,2018 (Fiscal 2019) 
and allows for either full retrospective adoption or modified retrospective adoption. We have not yet selected a transition method and are currently evaluating the 
impact of adopting this guidance on our consolidated financial statements.
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4. REGULATORY ASSETS AND LIABILITIES AND REGULATORY MATTERS

The following regulatory assets and liabilities associated with Utilities are included in our accompanying Consolidated Balance Sheets al September 30:

2015 2014

Regulatory assets:

Income taxes recoverable S 115,946 S 110,709

Underfunded pension and postretirement plans =- 140,762 110,116

Environmental costs 19,983 14,616

Deferred fuel and power costs — 11,732

Removal costs, net 21,223 16,790

Other 6,294 4,203

Total regulatory assets $ 304,208 $ 268,166

Regulatory liabilities (a):

Postretirement benefits $ 19,975 s 18,594

Environmental overcollections — 349

Deferred fuel and power refunds 36,638 306

State tax benefits — distribution system repairs 13,266 10,076

Other 1,125 3,172

Total regulatory liabilities . . $ 71,004 s 32,497

(a) Regulatory liabilities, other than deferred fuel and power refunds, are recorded in other current and noncurrent liabilities in the Consolidated Balance 
Sheets.

Income taxes recoverable . This regulatory asset is the result of recording deferred tax liabilities pertaining to temporary tax differences principally as a result of 
the pass through to ratepayers of the tax benefit on accelerated tax depreciation for state income tax purposes, and the flow through of accelerated tax depreciation 
for federal income tax purposes for certain years prior to 1981. These deferred taxes have been reduced by deferred tax assets pertaining to utility deferred 
investment tax credits. Utilities has recorded regulatory income tax assets related to these deferred tax liabilities representing future revenues recoverable through 
the ratemaking process over the average remaining depreciable lives of the associated property ranging from 1 to approximately 65 years .

Underfunded pension and other postretiremen! plans . This regulatory asset represents the portion of prior service cost and net actuarial losses associated with 
pension and other postretirement benefits which are probable of being recovered through future rates based upon established regulatory practices. These regulatory 
assets are adjusted annually or more frequently under certain circumstances when the funded status of the plans is recorded in accordance with GAAP. These costs 
are amortized over the average remaining future service lives of plan participants.

Environmental costs . Environmental costs represent amounts actually spent by UGI Gas to clean up sites in Pennsylvania as well as the portion of estimated 
probable future environmental remediation and investigation costs principally at manufactured gas plant ("MGP”) sites that CPG and PNG expect to incur in 
conjunction with remediation consent orders and agreements with the Pennsylvania Department of Environmental Protection (sec Note 12 ). Consistent with prior 
ralemaking treatment, UGI Gas anticipates it will recover in rates, through future base rate proceedings, a five -year average of prudently incurred remediation 
costs at Pennsylvania sites and UGI Gas is currently amortizing such costs over a five -year period. PNG and CPG are currently recovering and expect to continue 
to recover environmental remediation and investigation costs in base rate revenues. At September 30, 2015 . the period over which PNG and CPG expect to 
recover these costs will depend upon future remediation activity.

Deferred fuel and power — costs and refunds. Gas Utility’s and Electric Utility’s tariffs contain clauses which permit recovery of all prudently incurred 
purchased gas and power costs through the application of purchased gas cost (“PGC”) rates in the case of Gas Utility and default service (“DS”) tariffs in the case 
of Electric Utility. The clauses provide for periodic adjustments to PGC and DS rates for differences between the total amount of purchased gas and electric 
generation supply costs collected from customers and recoverable costs incurred. Net undercollected costs are classified as a regulatory asset and net 
overcollections are classified as a regulatory liability.
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Gas Utility uses derivative instruments to reduce volatility in the cost of gas it purchases for firm- residential, commercial and industrial (“retail core-market”) 
customers. Realized and unrealized gains or losses on natural gas derivative instruments are included in deferred fuel costs or refunds. Net unrealized losses on 
such contracts at September 30, 2015 and 2014 , were S 3,262 and S 1,363 . respectively.

Electric Utility enters into forward electricity purchase contracts to meet a substantial portion of its electricity supply needs. Prior to March 1, 2015, we did not 
designate these purchase contracts as NPNS under GAAP. Therefore, we recognized the fair value of these contracts on the balance sheet with an associated 
adjustment to regulatory assets or liabilities because Electric Utility is entitled to fully recover its prudently incutred DS costs. At September 30, 2015 and 2014 , 
the fair values of Electric Utility's electricity supply contracts were (losses) gains of $(533) and $345 , respectively. These amounts are reflected in current and 
noncurrent derivative assets and current and noncurrent derivative liabilities on the Consolidated Balance Sheets with equal and offsetting amounts reflected in 
deferred fuel and power costs and refunds in the table above. Effective with Electric Utility forward electricity purchase contracts entered into beginning March l, 
2015, Electric Utility has elected the NPNS exception under GAAP and, as a result, the fair values of such contracts are not recognized on the balance sheet (see 

Note 14 ).

In order to reduce volatility associated with a substantial portion of its electric transmission congestion costs, Electric Utility obtains financial transmission rights 
("FTRs”). FTRs are derivative instruments that entitle the holder to receive compensation for electricity transmission congestion charges when there is insufficient 
electricity transmission capacity on the electric transmission grid. Because Electric Utility is entitled to fully recover its DS costs, realized and unrealized gains or 
losses on FTRs are included in deferred fuel and power costs or deferred fuel and power refunds. Unrealized gains or losses on FTRs at September 30, 2015 and 
2014 , were not material.

Removal costs, net This regulatory asset represents costs incurred, net of salvage, associated with the retirement of depreciable utility plant. Consistent with prior 
ratemaking treatment, UGI Utilities expects to recover these costs over 5 years .

Postretirement benefits . Gas Utility and Electric Utility are recovering ongoing postretirement benefit costs at amounts permitted by the PUC in prior base rate 
proceedings. With respect to UGI Gas and Electric Utility, the difference between the amounts recovered through rates and the actual costs incurred in accordance 
with accounting for postretirement benefits arc being deferred for future refund to or recovery from ratepayers. Such amounts are reflected in regulatory liabilities 
in the table above. In addition, this regulatory liability includes the portion of prior service credits and net actuarial gains associated with certain other 
postretirement benefit plans.

Environmental overcollections. This regulatory liability represents the difference between amounts recovered in rates and actual costs incurred (net of insurance 
proceeds) associated with the terms of a consent order agreement between CPG and the Pennsylvania Department of Environmental Protection (“DEP”) to 
remediate certain gas plant sites.

State income tax benefits — distribution system repairs. This regulatory liability represents Pennsylvania state income tax benefits, net of federal income tax 
expense, resulting from the deduction for income tax purposes of repair and maintenance costs associated with Gas Utility or Electric Utility assets which are 
capitalized for regulatory and GAAP reporting. The tax benefits associated with these repair and maintenance deductions will be reflected as a reduction to income 
tax expense over the remaining tax lives of the related book assets.

Other. Other regulatory assets and liabilities comprise a number of items including, among others, deferred postretirement costs, deferred asset retirement costs, 
deferred rate case expenses and customer choice implementation costs. At September 30, 2015 , UGI Utilities expects to recover these costs over periods of 
approximately 1 to 20 years.

UGI Utilities does not recover a rate of return on its regulatory assets.

Other Regulatory Matters

Distribution System Improvement Charge. On April 14, 2012, legislation became effective enabling gas and electric utilities in Pennsylvania, under certain 
circumstances, to recover the cost of eligible capital investment in distribution system infrastructure improvement projects between base rate cases. The charge 
enabled by the legislation is known as a distribution system improvement charge (“DS1C”). The primary benefit to a company from a DSIC charge is the 
elimination of regulatory lag. or delayed rate recognition, that occurs under traditional ratemaking relating to qualifying capital expenditures. To be eligible for a 
DSIC, a utility must have filed a general rate filing within five years of its petition seeking permission to include a DSIC in its tariff, and not exceed certain 
earnings tests. Absent PUC permission, the DSIC is capped at five percent of the amount billed to customers. PNG
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and CPG received PUC approval on a DSIC tariff, initially set at zero, in 2014, while UGI Gas has not had a general rate filing within the required time period to 
be eligible. Beginning on April 1, 2015, PNG was able to begin charging a DSIC at a rate other than zero. The impact of the DSIC charge at PNG did not have a 
material effect on Gas Utility results of operations.

5. INVENTORIES

Inventories comprise the following at September 30:

2015 2014

Gas Utility natural gas

Materials, supplies and other

S 37,510 $

14,206

82,664

12,555

Total inventories 5 51,716 $ 95,219

At September 30, 2015 , UGI Utilities is a party to three principal storage contract administrative agreements O'SCAAs”) having terms of three years. Two of the 
SCAAs are with Energy Services. LLC (“Energy Services"), a second-tier, wholly owned subsidiary of UGI (see Note 18 ), and one of the SCAAs is with a non- 
affiliate. Pursuant to SCAAs, UGI Utilities has, among other things, released certain storage and transportation contracts for the terms of the SCAAs. UGI Utilities 
also transferred certain associated storage inventories upon commencement of the SCAAs, will receive a transfer of storage inventories at the end of the SCAAs, 
and makes payments associated with refilling storage inventories during the terms of the SCAAs. The historical cost of natural gas storage inventories released 
under the SCAAs, which represents a portion of Gas Utility's total natural gas storage inventories, and any exchange receivable (representing amounts of natural 
gas inventories used by the other parties to the agreement but not yet replenished), for which UGI Utilities has the rights), are included in the caption "Gas Utility 
natural gas” in the table above.

The carrying value of gas storage inventories released under the SCAAs at September 30. 2015 and 2014 , comprising 9.0 billion cubic feet ("bef) and 11.6 bef 
of natural gas, were $22,694 and $49,897 , respectively. At September 30, 2015 and 2014 , UGI Utilities held a total of $17,700 and $17,600 , respectively, of 
security deposits received from its SCAA counterparties. These amounts are included in other current liabilities on the Consolidated Balance Sheets. Effective 
November 1, 2015, UGI Utilities entered into a new SCAA with Energy Services which has a term of three years .

For additional information related to the SCAAs with Energy Services, see Note 18 .

6. PROPERTY, PLANT AND EQUIPMENT

Property, plant and equipment comprise the following categories at September 30:

2015 2014

Distribution $ 2,458,080 $ 2,294,590

Transmission 90,036 88,199

General and other, including construction in process 205,383 185,763

Total property, plant and equipment $ 2,753,499 S 2,568,552
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7. DEBT

Long-term debt comprises the following at September 30:

2015 2014

Senior Notes:

5.75%, dvie September 2016 $ 175,000 $ 175,000

4.98%, due March 2044 175,000 175,000

6.21 %, due September 2036 100,000 100,000

Medium-Term Notes:

5.16%, due May'2015 — 20,000

7.37%, due October 2015 22,000 22,000

5.64%, due December 2015 50,000 50,000

6.17%, due June 2017 20,000 20,000

7.25%, due November 2017 20,000 20.000

5.67%, due January 2018 20,000 20,000

6.50%, due August 2033 20,000 20,000 j

6.13%, due October 2034 20,000 20,000 j
Total long-term debt • 622,000 642,000

Less: current mamrities (247,000) (20,000)

Total long-term debt due after one year S 375,000 $ 622,000

Principal payments on long-term debt during the next five fiscal years is as follows: $ 247,000 is due in Fiscal 2016 ; S 20,000 is due in Fiscal 2017 ; $ 40,000 is 
due in Fiscal 2018 ; $ 0 is due in Fiscal 2019 ; and S 0 is due in Fiscal 2020 .

In March 20 i 4, UGI Utilities issued in a private placement $ 175,000 of 4.98% Senior Notes due March 2044 (" 4.98% Senior Notes”). The 4.98% Senior Notes 
were issued pursuant to a Note Purchase Agreement dated October 30, 2013, between UGI Utilities and certain note purchasers. The 4.98% Senior Notes are 
unsecured and rank equally with UGI Utilities’ existing outstanding senior debt. The net proceeds from the sale of the 4.98% Senior Notes were used to repay 
S175.000 of borrowings under UGI Utilities’ then-existing 364 -day Term Loan Credit Agreement. j

In March 2015, UGI Utilities entered into an unsecured credit agreement (the "Credit Agreement”) with a group of banks providing for borrowings of up to 
$300,000 (including a $100,000 sublimil for letters of credit) which expires in March 2020. Concurrently, with entering into the Credit Agreement, UGI Utilities 
terminated its then-existing $300,000 revolving credit agreement dated as of May 25, 2011. Under the Credit Agreement, UGI Utilities may borrow at various 
prevailing market interest rates, including LIBOR and the banks’ prime rate, plus a margin. The margin on such borrowings ranges from 0.0% to 1.75% and is 
based upon the credit ratings of certain indebtedness of UGI Utilities. UGI Utilities had borrowings outstanding under the credit agreements, which we classify as 
short-term borrowings on the Consolidated Balance Sheets, totaling $71,700 and $86,300 at September 30, 2015 and 2014 , respectively. The weighted-average 
interest rates on the credit agreement borrowings at September 30, 2015 and 2014 were 1.07% and 1.03%, respectively. Issued and outstanding letters of credit, 
which reduce available borrowings under the credit agreements, totaled $2,000 at September 30, 2015 and 2014 , respectively.

Restrictive Covenants. The 4.98% Senior Notes include the usual and customary covenants for similar type notes including, among others, maintenance of 
existence, payment of taxes when due, compliance with laws and maintenance of insurance. The 4.98% Senior Notes also contain restrictive and financial 
covenants including a requirement that UGI Utilities not exceed a ratio of Consolidated Debt to Consolidated Total Capital, as defined, of 0.65 to 1.00 .

The UGI Utilities Credit Agreement requires UGI Utilities not to exceed a ratio of Consolidated Debt to Consolidated Total Capital, as defined.
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8. INCOME TAXES

The provisions for income taxes consist of the following:

2015 2014 2013

Current expense:

Federal S 34,990 S 38,786 S 21,807

State 15,138 11,449 11,824

Total current expense 50,128 50,235 33,631

Deferred expense (benefit):

Federal 28,877 29,208 33,349

State • 815 4,717 2,274

Investment tax credit amortization (336) (337) (342)

Total income tax expense $ ■79,484 $ 83,823 $ 68,912

A reconciliation from the U.S. federal statutory tax rate to our effective tax rate is as follows:

2015 2014 2013

U.S. federal statutory tax rate 35.0% 35.0% 35.0%

Difference in tax rate due to:

State income taxes, net of federal 5.1 5.1 5.4

Other, net (0.5) 0.2 (0.1)

Effective tax rate 39.6 % 40.3% 40.3 %

Pennsylvania utility ratemaking practice permits the flow through to ratepayers of state tax benefits resulting from accelerated tax depreciation. For Fiscal 2015 ,
Fiscal 2014 and Fiscal 2013 , the beneficial effects of state tax flow through of accelerated depreciation reduced lax expense by SI,539 , $1,976 and SI,538 ,
respectively.

Deferred tax liabilities (assets) comprise the following at September 30:

2015 2014

Excess book basis over tax basis of property, plant and equipment $ 431,480 S 392,839

Goodwill 40,552 36.034

Regulatory assets 117,420 109,953

Other 2,573 1,349

Gross deferred tax liabilities 592,025 540,175

Pension plan liabilities (54,444) (40,461)

Allowance for doubtful accounts (2,809) (2,903)

Deferred investment tax credits (1,493) (1,632)

Employee-related expenses (5,637) (5,630)

Regulatory liabilities (23,958) (14,836)

Environmental liabilities (6,014) (4,389)

Derivative financial instruments (3,501) (6,224)

Other (6,367) (4,131)

Gross deferred lax assets (104,223) (80,206)

Net deferred tax liabilities s 487.802 $ 459,969

We join with UGI and its subsidiaries in filing a consolidated federal income tax return. We are charged or credited for our share of current taxes resulting from the 
effects of our transactions in the UGI consolidated federal income tax return including giving effect to intercompany transactions. UGI’s federal income tax returns 
are settled through the tax year 2011.
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We file separate company income tax returns in various other states but are subject to state income tax principally in Pennsylvania. Pennsylvania income tax 
returns are generally subject to examination for a period of three years after the filing of the respective returns.

During Fiscal 2015 , Fiscal 2014 and Fiscal 2013 , interest expense of $0 , $38 and $0 , respectively, was recognized in income taxes in the Consolidated 
Statements oflncome.

A reconciliation of the beginning and ending amounts of unrecognized tax benefits is as follows:

2014 2013

Unrecognized tax benefits - beginning of year S 1,087 $ 1,048

Additions for tax positions of prior years — 39

Settlements with tax authorities (1,087) —

Unrecognized tax benefits - end of year $ — $ 1,087

There was no activity associated with unrecognized tax benefits during Fiscal 2015.

9. EMPLOYEE RETIREMENT PLANS

Defined Benefit Pension and Other Posfretirement Plans. We sponsor a defined benefit pension plan for employees hired prior to January 1,2009, of VGI, UGI 
Utilities, PNG, CPG and certain of UGI’s other domestic wholly owned subsidiaries (“Pension Plan”). Pension Plan benefits are based on years of service, age and 
employee compensation. We also provide postrelirement health care benefits to certain retirees and postretirement life insurance benefits to nearly all active and 
retired employees.
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The following table provides a reconciliation of the projected benefit obligations (“PBOs”) of the Pension Plan, the accumulated benefit obligations ("ABOs”) of 
our other postretirement benefit plans, plan assets and the funded status of the Pension Plan and other postretirement plans as of September 30, 2015 and 2014 . 
ABO is the present value of benefits earned to date with benefits based upon current compensation levels. PBO is ABO increased to reflect future compensation.

Pension Other Postretirement
Benefits Benefits

2015 2014 2015 2014

Change in benefit obligations:

Benefit obligations — beginning of year 

Service cost 

Interest cost 

Actuarial loss (gain)

Benefits paid

Benefit obligations — end of year 

Change in plan assets:

Fair value of plan assets — beginning of year 

Actual gain (loss) on assets 

Employer contributions 

Benefits paid

Fair value of plan assets — end of year 

Funded status of the plans — end of year 

Assets (liabilities) recorded in the balance sheet:

Assets in excess of liabilities — included in other noncurrent assets 

Unfunded liabilities — included in other current liabilities 

Unfunded liabilities — included in other noncurrent liabilities 

Net amount recognized

Amounts recorded in stockholder’s equity (pre-tax):

Prior service cost (credit)

Net actuarial loss (gain)

Total

Amounts recorded in regulatory assets and liabilities (pre-tax):

, Prior service cost (credit)

Net actuarial loss 

Total

$ 539,725 $ 486,468 $ 11,136 $ 10,688

7,863 7,309: 220 175

24,656 25,102 511 519

14,667 43.064 (835) 205

(23,290) (22,218) (356) (45!)

$ 563,621 s 539,725 $ 10,676 $ 11,136

$ ■ 442,465 $ 398,171 $ 12,848 $ 11,723

483 47.285 (95) 1,434

11,131 19,227 126 142

(23,290) (22,218) (356) (451)

$ 430,789 $ 442,465 $' 12,523 $ 12,848

s (132,832) $ (97,260) $ 1,847 S 1,712

s s $ 4,011 $ 3,971

— (i,ioo)
— (159)

(132,832) (96,160) (2,164) (2,100)

.$ (132,832) s (97,260) $ 1,847 $ 1,712

$ 178 s 189 $ (48) $ (61)

15,757 10,662 (158) (46)

$ , 15,935 $ 10,851 $ (206) $ (107)

$ 1,570 $ . i;908 $ (2,890) $ (3,625)

138,440 107,363 2,289 2,616

$ 140,010 $ 109,271 '$ (601) $ (1,009)

In Fiscal 2016, we estimate that we will amortize approximately $10,625 of net actuarial losses, primarily associated with Pension Plan, and $350 of prior service 
credits from stockholder’s equity and regulatory assets.

Actuarial assumptions are described below. The discount rate assumption was determined by selecting a hypothetical portfolio of high quality corporate bonds 
appropriate to provide for the projected benefit payments of the Company’s postretirement plans. The discount rate was then developed as the single rate that 
equates the market value of the bonds purchased to the discounted value of the benefit payments. The expected rate of return on assets assumption is based on 
current and expected asset allocations as well as historical and expected returns on various categories of plan assets as further described below.
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Weighted-average assumptions:

Pension Benefits Other Postretirement Benefits

2015 2014 2013 2015 2014 2013

Discount rate - benefit obligations 4.60% 4.60% 5.20% 4.70% 4.60% 5:10% - 5.40%

Discount rate - benefit cost 4.60% 5.20% 4.20% 4.60% 5.10%-5.40% 4.10%-4.30%

Expected return on plan assets 7.75% 7.75% 7.75% =• 5.00% 5.00% 5.00%

Rate of increase in salary levels 3.25% 3.25% 3.25% 3.25% 3.25% 3.25%

The ABOs for the Pension Plan were 5523,704 and $499,082 as of September 30, 2015 and 2014 , respectively. Included in the end of year Pension Plan PBOs 
above are 557,595 at September 30. 2015 . and 548.758 at September 30, 2014 . relating to employees of UGI and certain of its other subsidiaries. Included in the 
end of year other postretirement plans ABOs above are 5863 at September 30. 2015 . and 5887 at September 30. 2014 . relating to employees of UGI and certain of 
its other subsidiaries.

Net periodic pension and other postretirement benefit costs relating to the Company’s employees include the following components:

Pension Benefits Other Postretirement Benefits

2015 2014 2013 2015 2014 2013

Service cost 5 6,962 5 6,492 $ 8,211 $ 202 $ 162 S 205

Interest cost 22,511 22,885 20,783 479 488 557

Expected return on assets (28,898) (26,599) (24,791) (612) (557) (529)

Amortization of:

Prior service cost (benefit) . 348; 348 249 (641) (641) (420)

Actuarial loss 8,793 6,642 13,463 122 116 336

Net benefit cost (income) 9,716 :: 9,768 17,915 (450) (432) 149

Change in associated regulatory liabilities — — — 3,740 3,704 3,302

Net benefit cost after change in regulatory liabilities $ 9,716 S 9,768 $ 17,915 $ 3,290 $ 3,272 $ 3,451

Pension Plan assets are held in trust and consist principally of publicly traded, diversified equity and fixed income mutual funds and, to a much lesser extent, 
smallcap common stocks and UGI Corporation Common Stock. It is our general policy to fund amounts for Pension Plan benefits equal to at least the minimum 
contribution required by ERISA. From time to time we may, at our discretion, contribute additional amounts. During Fiscal 2015 , Fiscal 2014 and Fiscal 2013 , we 
made contributions to the Pension Plan of 511,131 , 519,227 and 522.365 , respectively. The minimum required contributions in Fiscal 2016 are not expected to be 

material.

UGI Utilities has established a Voluntary Employees’ Beneficiary Association ("VEBA”) trust to pay retiree health care and life insurance benefits by depositing 
into the VEBA the annual amount of postretirement benefits costs, if any, determined under GAAP. The ditTerence between such amount and the amounts included 
in UGI Gas’ and Electric Utility’s rates is deferred for future recovery from, or refund to. ratepayers. The required contribution to the VEBA during Fiscal 2016 , if 
any, arc not expected to be material.

Expected payments for pension and other postretirement welfare benefits are as follows:

Pension
Other

Postretirement
Benefits Benefits

Fiscal 2016 $ 24,900 $ 701

Fiscal 2017 26,130 635

Fiscal 2018 27,392 606

Fiscal 2019 28,643 595

Fiscal 2020 29,954 581

Fiscal 2021 -2025 168,123 2,826
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The assumed health care cost trend rates at September 30 are as follows:

2015 2014

Health care cost trend rate assumed for next year 7.5% 7.0%

Rate to which the cost trend rate is assumed to decline (ultimate trend rate) 5.0% 5.0%

Fiscal year that the rate reaches the ultimate trend rate 2026 2019

A one percentage point change in these assumed health care cost trend rates would not have had a material impact on Fiscal 2015 other postretirement benefit cost 
or the September 30, 2015 , other postretirement benefit ABO.

We also sponsor unfunded and non-qualified supplemental executive retirement income plans. At September 30, 2015 and 2014 , the PBOs of these plans were 
S2.835 and S2.866 , respectively. We recorded expense for these plans of$445 in Fiscal 2015 , S372 in Fiscal 2014 and S498 in Fiscal 2013 .

Pension Plan and VEBA Assets. The assets of the Pension Plan and the VESA are held in trust. The investment policies and asset allocation strategies for the 
assets in these trusts arc determined by an investment committee comprising officers of UGI and UGI Utilities. The overall investment objective of the Pension 
Plan and the VEBA is to achieve the best long-term rates of return within prudent and reasonable levels of risk. To achieve the stated objective, investments are 
made principally in publicly traded, diversified equity and fixed income mutual funds and, to a much lesser extent, smallcap common stocks and UGI Common 
Stock.

The targets, target ranges and actual allocations for the Pension Plan and VEBA trust assets at September 30 are as follows:

Target

Actual Asset Permitted

Pension Plan: 2015 2014 Allocation Range

Equity investments:

Domestic 56.2% 55.6% 52.5% 40.0% - 65.0%

International 10.2% • 11.3%; ,12.5% 7.5% - 17.5%

Total 66.4% 66.9% 65.0% 60.0% - 70.0%

Fixed income funds & cash equivalents 33.6% 33.1% 35.0% 30.0% - 40.0%

Total 100.0% 100.0% 100.0%

Target

Actual Asset Permitted

VEBA: 2015 2014 Allocation Range

Domestic equity investments 67.4% 67.9% 65.0% 60.0% - 70.0%

Fixed income funds & cash equivalents 32.6% 32.1% 35.0% 30.0% - 40.0%

Total 100.0% 100.0% 100.0%

Domestic equity investments include investments in large-cap mutual funds indexed to the S&P 500 and actively managed mid- and small-cap mutual funds, and a 
self-directed portfolio of small-cap common stocks. Investments in international equity mutual funds seek to track performance of companies primarily in 
developed markets. The fixed income investments comprise investments designed to match the performance and duration of the Barclays U.S. Aggregate Index. 
According to statute, the aggregate holdings of all qualifying employer securities may not exceed 10% of the fair value of trust assets at the time of purchase. UGI 
Common Stock represented 10.1% and 9.6% of Pension Plan assets at September 30, 2015 and 2014 , respectively.
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The fair values of the Pension Plan and VEBA trust assets are derived from quoted market prices as substantially all of these instruments have active markets. Cash 
equivalents are valued at the fund’s unit net asset value as reported by the trustee. The fair values of the U.S. Pension Plan and VEBA trust assets by asset class and 
level within the fair value hierarchy, as described in Note 2 , as of September 30, 2015 and 2014 are as follows:

Pension Plan

Level I Level 2 Level 3 Total

September 30,2015:

Domestic equity investments:

S&P 500 Index equity mutual funds $ 147,266 $ — $ — s 147,266

Small and midcap equity mutual funds 40,625 — — 40,625

Smallcap common stocks 10.727 — — 10,727

UGI Corporation Common Stock 43,419 — — 43,419

Total domestic equity investments 242,037 — — 242,037

International index equity mutual funds 43,906 — — 43,906

Fixed income investments: i

Bond index mutual funds 140,776 — — 1 140,776

Cash equivalents , < — 4,070 — 4,070

Total fixed income investments 140,776 4,070 — 144,846

Total S 426,719 S 4,070 $ — $ 430,789

September 30,2014:

Equity investments:

S&P 500 Index equity mutual funds $ 152,613 $ — $ — $ 152,613

Small and midcap equity mutual funds 41,417 — — 41,417

Smallcap common stocks 9,325 — — 9,325

, UGI Corporation Common Stock '42,502 — — 42,502

Total domestic equity investments 245,857 — — 245,857

International index equity mutual funds 49,935 — — 49,935

Fixed income investments:

: Bond index mutual funds 140,949 — — 140,949

Cash equivalents — 5,724 — 5,724

Total fixed income investments 140,949 5,724 ~ ■ 146,673

Total $ 436,741 $ 5,724 $ — $ 442,465

VEBA

Level 1 Level 2 Level 3 Total

September 30,2015:

S&P 500 Index equity mutual fund $ 8,434 $ — $ — S 8,434

Bond index mutual fund :• 3,832 — — 3,832

Cash equivalents — 257 — 257

Total $ 12,266 s 257 S — $ 12,523

September 30,2014:

S&P 500 Index equity mutual fund $ 8,719 $ — $ 8,719

Bond index mutual fund 3,727 — — 3,727

Cash equivalents — 402 — 402

Total $ 12,446 $ o r — s 12,848
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The expected long-term rates of return on Pension Plan and VESA trust assets have been developed using a best estimate of expected returns, volatilities and 
correlations for each asset class. The estimates are based on historical capital market performance data and future expectations provided by independent 
consultants. Future expectations are determined by using simulations that provide a wide range of scenarios of future market performance. The market conditions 
in these simulations consider the long-term relationships between equities and fixed income as well as current market conditions at the start of the simulation. The 
expected rate begins with a risk-free rate of return with other factors being added such as inflation, duration, credit spreads and equity risk premiums. The rates of 
return derived from this process are applied to our target asset allocation to develop a reasonable return assumption.

Defined Contribution Plan. We sponsor a 40l(k) savings plan for eligible employees (“Utilities Savings Plan”). Generally, participants in the Utilities Savings 
Plan may contribute a portion of their compensation on a before-tax and after-tax basis. The Utilities Savings Plan provides for employer matching contributions. 
Those employees hired after December 31, 2008, who are not eligible to participate in the Pension Plan, receive employer matching contributions at a higher rate. 
The cost of benefits under the Utilities Savings Plan totaled $2,162 in Fiscal 2015 , $1,916 in Fiscal 2014 and $1,762 in Fiscal 2013 . We also sponsor a 
nonqualified supplemental defined contribution executive retirement plan. This plan generally provides supplemental benefits to certain executives that would 
otherwise be provided under retirement plans but are prohibited due to limitations imposed by the Internal Revenue Code. Costs associated with this plan were not 
material in Fiscal 2015, Fiscal 2014 or Fiscal 2013.

10. SERIES PREFERRED STOCK

We have 2,000,000 shares of Series Preferred Stock authorized for issuance, including both series subject to and series not subject to mandatory redemption. We 
had no shares of Series Preferred Stock outstanding at September 30, 2015 or 2014 .

11. EQUITY-BASED COMPENSATION

Under UGI Corporation’s 2013 Omnibus Incentive Compensation Plan (the “2013 OICP”) and prior UGI equity compensation plans, certain key employees of 
UGI Utilities may be granted stock options to acquire shares of UGI Common Stock, stock appreciation rights (“SARs"), UGI Units (comprising “Stock Units” 
and “UGI Performance Units”) and other equity-based awards. The exercise price for UGI stock options may not be less than the fair market value on the gram 
date. Awards granted under the 2013 OICP and the prior plans may vest immediately or ratably over a period of years (generally three -year periods), and stock 
options for UGI Common Stock can be exercised no later than ten years from the grant date. In addition, the 2013 OICP and the prior UGI equity compensation 
plans provide that awards of UGI Units may also provide for the crediting of dividend equivalents to participants’ accounts. Except in the event of retirement, 
death or disability, each grant, unless paid, will terminate when the participant ceases to be employed. There are certain change of control and retirement eligibility 
conditions that, if met, generally result in accelerated vesting or elimination of further service requirements.

UGI Stock Unit and UGI Performance Unit awards entitle the grantee to shares of UGI Common Stock or cash once the service condition is met and, with respect 
to UGI Performance Unit awards, subject to market performance conditions. UGI Performance Unit grant recipients are awarded a target number of Performance 
Units. With respect to Performance Units awards, the actual number of UGI shares actually issued (or their cash equivalent) at the end of the performance period 
and the actual amount of dividend equivalents paid, may range from 0% to 200% of the target award based on UGI’s Total Shareholder Return (“TSR”) percentile 
rank relative to (i) companies in the Standard & Poor’s Utilities Index for grants prior to January 1, 2011 and (ii) the Russell Midcap Utility Index, excluding 
telecommunication companies, for grants on or after January 1, 2011 (each a respective “UGI comparator group”). Dividend equivalents are paid in cash only on 
UGI Performance Units that eventually vest.

We use a Black-Scholes option-pricing model to estimate the fair value of UGI stock options. We use a Monte Carlo valuation approach to estimate the fair value 
of UGI Performance Unit awards. We recorded total net pre-tax equity-based compensation expense associated with both UGI Units and UGI stock options of 
$1,847 ( $1,081 after-tax) during Fiscal 2015 ; $1,912 ($1,119 after-tax) during Fiscal 2014 ; and $1,078 ( $631 after-tax) during Fiscal 2013 .

As of September 30, 2015, there was $744 of unrecognized compensation cost related to non-vested UGI stock options that is expected to be recognized over a 
weighted-average period of 1.9 years. As of September 30, 2015, there was a total of $908 of unrecognized compensation expense associated with 60,583 UGI 
Unit awards that is expected to be recognized over a weighted
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average period of 1.8 years. At September 30, 2015 and 2014 , total liabilities of $1,182 and $1,285 . respectively, associated with UGI Unit awards are reflected 
in other current liabilities and other noncurrent liabilities on the Consolidated Balance Sheets.

The following tabic summarizes UGI Unit award activity for Fiscal 2015 :

Total

Weighted
Average

Number of Grant Date
UGI Fair Value
Units (per Unit)

September 30,2014 84,522 .$:. 25.32

Granted 21,700 $ 38.62

Vested — s —

Forfeitures & transfers (13,689) $ 29.10

Unit awards paid (31,950) $ 20.05

September 30, 2015 60,583 s 32.01

Vested Non-Vested

Number of 
UGI
Units

Weighted
Average

Grant Date
Fair Value 
(per Unit)

Number of 
UGI
Units

Weighted 
Average 

Grant Date
Fair Value 
(per Unit)

24,846 $ 22.52 59,676 $ 26.49

1,858 $ 38.69 19,842 $ 38.61

20,604 $ 22.40 (20,604) S 22.40

— $ — (13,689) $ 29.10

(31,950) $ 20.05 — $ —

15,358 $ 29.46 45,225 $ 32.88

12. COMMITMENTS AND CONTINGENCIES 

Commitments

We lease various buildings and vehicles, computer and office equipment and other facilities under operating leases. Certain of our leases contain renewal and 
purchase options and also contain escalation clauses. Our aggregate rental expense for such leases was $7,956 in Fiscal 2015 , $6,803 in Fiscal 2014 and $6,270 in 
Fiscal 2013 .

Minimum future payments under operating leases that have initial or remaining noncancelable terms in excess of one year for the fiscal years ending September 30 
arc as follows: 2016 — $6,438 ; 2017—$4,818 ; 2018— $3,869 ; 2019 — $1,621 ; 2020 —$591 ; after 2020 — $448 .

Gas Utility has gas supply agreements with producers and marketers with terms not exceeding 16 months. Gas Utility also has agreements for firm pipeline 
transportation, natural gas storage and peaking service which Gas Utility may terminate at various dates through Fiscal 2030 . Gas Utility's costs associated with 
transportation and storage service agreements are included in its annual PGC filings with the PUC and are recoverable through PGC rates. In addition, Gas Utility 
has short-term gas supply agreements which permit it to purchase certain of its gas supply needs on a firm or interruptible basis at spot-market prices.

Electric Utility purchases its electricity needs under contracts with various suppliers and on the spot market. Contracts with producers for energy needs expire at 
various dates through Fiscal 2016.

Future contractual cash obligations under Gas Utility and Electric Utility supply, storage and semce agreements existing at September 30, 2015 , for fiscal years 
ending September 30 are as follows: 2016 —$204,881 ; 2017 — $118,795 ; 2018 — $87,254 ; 2019 — $74,621 ; 2020 — $56,983 : after 2020 — $93,596 .

Contingencies

Environmental Matters

CPG is party to a Consent Order and Agreement (“CPG-COA”) with the DEP requiring CPG to perform a specified level of activities associated with 
environmental investigation and remediation work at certain properties in Pennsylvania on which manufactured gas plant (“MGP") related facilities were operated 
(“CPG MGP Properties”) and to plug a minimum number of non-producing natural gas wells per year. In addition, PNG is a party to a Multi-Site Remediation 
Consent Order and Agreement (“PNG-COA”) with the DEP. The PNG-COA requires PNG to perform annually a specified level of activities associated with 
environmental investigation and remediation work at certain properties on which MGP-related facilities were operated ("PNG MGP Properties”). Under these 
agreements, environmental expenditures relating to the CPG MGP Properties and the PNG MGP Properties are capped at $1,800 and $1,100 , respectively, in any 
calendar year. The CPG-COA is scheduled to terminate at the end
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of 2018. The PNG-COA terminates in 2019 but may be terminated by either party etYective at the end of any two -year period beginning with the original effective 
date in March 2004. At September 30, 2015 and 2014 , our accrued liabilities for environmental investigation and remediation costs related to the CPG-COA and 
the PNG-COA totaled $13,758 and $10,732 , respectively. We have recorded associated regulatory assets for these costs because recovery of these costs from 
customers is probable.

From the late 1800s through the mid-1900s, UGI Utilities and its former subsidiaries owned and operated a number of MGPs prior to the general availability of 
natural gas. Some constituents of coal tars and other residues of the manufactured gas process are today considered hazardous substances under the Superfund Law 
and may be present on the sites of former MGPs. Between 1882 and 1953, UGI Utilities owned the stock of subsidiary gas companies in Pennsylvania and 
elsewhere and also operated the businesses of some gas companies under agreement. Pursuant to the requirements of the Public Utility Holding Company Act of 
1935, by the early 1950s UGI Utilities divested all of its utility operations other than certain Pennsylvania operations, including those which now constitute UGI 
Gas and Electric Utility.

UGI Utilities does not expect its costs for investigation and remediation of hazardous substances at Pennsylvania MGP sites to be material to its results of 
operations because (1) UGI Gas is currently permitted to include in rates, through future base rate proceedings, a five -year average of such prudently incurred 
remediation costs and (2) CPG and PNG receive ratemaking recognition of environmental investigation and remediation costs associated with their environmental 
sites. This ratemaking recognition balances the accumulated difference between historical costs and rate recoveries with an estimate of future costs associated with 
the sites. At September 30, 2015 , neither the undiscounted nor the accrued liability for environmental investigation and cleanup costs for UGI Gas was material for 
UGI Utilities.

From time to time, UGI Utilities is notified of sites outside Pennsylvania on which private parties allege MGPs were formerly owned or operated by UGI Utilities 
or owned or operated by its former subsidiaries. Such parlies generally investigate the extent of environmental contamination or perform environmental 
remediation. Management believes that under applicable law UGI Utilities should not be liable in those instances in which a former subsidiary owned or operated 
an MGP. There could be, however, significant future costs of an uncertain amount associated with environmental damage caused by MGPs outside Pennsylvania 
that UGI Utilities directly operated, or that were owned or operated by former subsidiaries of UGI Utilities if a court were to conclude that (I) the subsidiary's 
separate corporate form should be disregarded or (2) UGI Utilities should be considered to have been an operator because of its conduct with respect to its 
subsidiary's MGP.

There are pending claims and legal actions arising in the normal course of our businesses. Although we cannot predict the final results of these pending claims and 
legal actions, we believe, after consultation with counsel, that the final outcome of these matters will not have a material effect on our consolidated financial 
position, results of operations or cash fiows.
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13. FAIR VALUE MEASUREMENTS

The following tabic presents, on a gross basis, our financial assets and liabilities including both current and noncurrent portions, that are measured at fair value on a 
recurring basis within the fair value hierarchy as described in Note 2 , as of September 30, 2015 and 2014 :

Asset (Liability)

Level 1 Level 2 Level 3 Total

September 30,2015

Derivative instruments:

Assets:

Commodity contracts $ 934 S 373 S — s 1.307

Liabilities:

Commodity contracts $ (4,560) s (1,388) $ — $ (5,948)

Interest rate contracts ; $
. — $ (7,016) $ —■ '$ ■; (7,016)

September 30, 2014

Derivative instruments:

Assets:

Commodity contracts $ 679 $ 1,018 s — $ 1,697

Liabilities:

Commodity contracts S (2,095) $ (206) $ — $" (2,301)

The fair values of our Level l exchange-traded commodity futures and option derivative contracts are based upon actively-quoted market prices for identical assets 
and liabilities. The fair values of the remainder of our derivative financial instruments, which are designated as Level 2. are generally based upon recent market 
transactions and related market indicators. There were no transfers between Level I and Level 2 during the periods presented.

Other Financial Instruments

The carrying amounts of other financial instruments included in current assets and current liabilities (except for current maturities of long-term debt) approximate 
their fair values because of their short-term nature. The carrying amount and estimated fair value of our long-term debt (including current maturities) at 
September 30, 2015 , were $622,000 and $681,415 , respectively. The carrying amount and estimated fair value of our long-term debt (including current 
maturities) at September 30, 2014 , were $642,000 and $712,815 . respectively. We estimate the fair value of long-term debt by using current market rates and by 
discounting future cash flows using rates available for similar types of debt (Level 2).

14. DERIVATIVE INSTRUMENTS AND HEDGING ACTIVITIES

We are exposed to certain market risks related to our ongoing business operations. Management uses derivative financial and commodity instruments, among other 
things, to manage these risks. The primary risks managed by derivative instruments are (I) commodity price risk and (2) interest rate risk. Although we use 
derivative financial and commodity instruments to reduce market risk associated with forecasted transactions, we do not use derivative financial and commodity 
instruments for speculative or trading purposes. The use of derivative instruments is controlled by our risk management and credit policies which govern, among 
other things, the derivative instruments we can use. counterparty credit limits and contract authorization limits. Because most of our commodity derivative 
instruments are generally subject to regulatory ratemaking mechanisms, we have limited commodity price risk associated with our Gas Utility or Electric Utility 
operations. For more information on the accounting for our derivative instruments, see Note 2 .

Commodity Price Risk

Gas Utility’s tariffs contain clauses that permit recovery of all of the prudently incurred costs of natural gas it sells to retail core-market customers, including the 
cost of financial instruments used to hedge purchased gas costs. As permitted and agreed to by the PUC pursuant to Gas Utility’s annua! PGC filings. Gas Utility 
currently uses New York Mercantile Exchange ("NYMEX”) natural gas futures and option contracts to reduce commodity price volatility associated with a portion 
of the natural gas it purchases for its retail core-market customers. At September 30, 2015 and 2014 , the volumes of natural gas associated with Gas Utility’s
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unsettled NYMEX natural gas futures and option contracts totaled 18.9 million dekathenns and 16.9 million dekatlierms, respectively. At September 30, 2015 , the 
maximum period over which Gas Utility is economically hedging natural gas market price risk is 12 months. Gains and losses on natural gas futures contracts and 
any gains on natural gas option contracts are recorded in regulatory assets or liabilities on the Consolidated Balance Sheets because it is probable such gains or 
losses will be recoverable from, or refundable to, customers through the PGC recovery mechanism (see Note 4 ).

Electric Utility’s DS tariffs permit the recovery of all prudently incurred costs of electricity it sells to DS customers, including the cost of financial instruments 
used to hedge electricity costs. Electric Utility enters into forward electricity purchase contracts to meet a substantial portion of its electricity supply needs. For 
such contracts entered into prior to March 1,2015, Electric Utility chose to elect the NPNS exception under GAAP, related to these derivative instiuments and the 
fair values of these contracts are reflected in current and noncurrent derivative instrument assets and liabilities in the accompanying Consolidated Balance Sheets. 
Associated gains and losses on these forward contracts are recorded in regulatory assets and liabilities on the Consolidated Balance Sheets in accordance with 
GAAP because it is probable such gains or losses will be recoverable from, or refundable to customers through the DS mechanism (see Note 4 ). Effective with 
Electric Utility forward electricity purchase contracts entered into beginning March 1, 2015. Electric Utility has elected the NPNS exception under GAAP and, as a 
result, the fair values of such contracts are not recognized on the balance sheet. At September 30, 2015 and 2014 , the volumes of Electric Utility's forward 
electricity purchase contracts were 331.0 million kilowatt hours and 237.0 million kilowatt hours, respectively. At September 30, 2015 , the maximum period over 
which these contracts extend is 8 months.

In order to reduce volatility associated with a substantial portion of its electricity transmission congestion costs, Electric Utility obtains FTRs through an annual 
allocation process. Gains and losses on Electric Utility FTRs are recorded in regulatory assets or liabilities in accordance with GAAP because it is probable such 
gains or losses will be recoverable from, or refundable to customers through the DS mechanism (see Note 4 ). At September 30, 2015 and 2014 , the total volumes 
associated with FTRs totaled 277.1 million kilowatt hours and 232.1 million kilowatt hours, respectively. At September 30, 2015 , the maximum period over 
which we are economically hedging electricity congestion is 8 months.

In order to reduce operating expense volatility, UGI Utilities from time to time enters into NYMEX gasoline futures and swap contracts for a portion of gasoline 
volumes expected to be used in the operation of its vehicles and equipment.

Interest Rate Risk

Our long-term debt typically is issued at fixed rates of interest. As these long-term debt issues mature, we typically refinance such debt with new debt having 
interest rates reflecting then-current market conditions. In order to reduce market rate risk on the underlying benchmark rate of interest associated with near- to 
medium-term forecasted issuances of fixed-rate debt, from time to time we enter into IRPAs. We account for interest rate protection agreements (“IRPAs”) as cash 
flow hedges. As of September 30, 2015 , the total notional amounts of our unsettled IRPA contracts was $250,000 . At September 30 2014 , we had no unsettled 
IRPAs. Our September 30, 2015, unsettled IRPA contracts hedge forecasted interest payments expected to occur over ten - and thirty -year periods beginning in 
Fiscal 2016.

At September 30, 2015 , the amount of net losses associated with IRPAs expected to be reclassified into earnings during the next twelve months based upon current 
fair values is $2,463 .

Derivative Instrument Credit Risk

Our commodity exchange-traded futures contracts generally require cash deposits in margin accounts. At September 30, 2015 . restricted cash in brokerage 
accounts totaled $6,602 . At September 30, 2014 , there was $3,592 of restricted cash in brokerage accounts.

Offsetting Derivative Assets and Liabilities

Derivative assets and liabilities are presented net by counterparty on our Consolidated Balance Sheets if the right of offset exists. Our derivative instruments 
include both those that are executed on an exchange through brokers and centrally cleared and over-the-counter transactions. Exchange contracts utilize a financial 
intermediary, exchange, or clearinghouse to enter, execute, or clear the transactions. Over-the-counter contracts are bilateral contracts that are transacted directly 
with a third party. Certain over-the-counter and exchange contracts contain contractual rights of offset through master netting arrangements, derivative clearing 
agreements, and contract default provisions. In addition, the contracts are subject to conditional rights of offset through counterparty nonperformance, insolvency, 
or other conditions.
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In general, most of our over-the-counter transactions and ail exchange contracts are subject to collateral requirements. Types of collateral generally include cash or 
letters of credit. Cash collateral paid by us to our over-the-counter derivative counterparties, if any, is reflected in the table below to offset derivative liabilities. 
Cash collateral received by us from our over-the-counter derivative counterparties, if any. is reflected in the table below to offset derivative assets. Certain other 
accounts receivable and accounts payable balances recognized on our Consolidated Balance Sheets with our derivative counterparties are not included in the table 
below but could reduce our net exposure to such counterparties because such balances are subject to master netting or similar arrangements.

Fair Value of Derivative Instruments

The following table presents our derivative assets and liabilities, as well as the effects of offsetting, as of September 30, 2015 and 2014 :

2015

Derivative assets:

2014

Derivatives subject to PGC and DS mechanisms:

Commodity contracts $ 1,307 $ 1,697

Total derivative assets - gross 1,307 1,697

Gross amounts offset in the balance sheet' (373) (669)

Total derivative assets - net $ 934 $ 1,028

Derivative liabilities:

Derivatives designated as hedging instruments:

Interest rate contracts $ (7,016) $

Derivatives subject to PGC and DS mechanisms:

Commodity contracts (5,584) (2,210)

Derivatives hot subject to PGC and DS mechanisms:

Commodity contracts (364) (91)

Total derivative liabilities - gross (12,964) (2,301)

Gross amounts offset in the balance sheet 373 669

Total derivative liabilities - net $ (12,591) $ (1,632)
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Effect of Derivative Instruments

The following table provides information on the effects of derivative instruments not subject to ratemaking mechanisms on the Consolidated Statements oflncome 

and changes in AOCI for Fiscal 20I5 , Fiscal 2014 and Fiscal 2013 :

Gain (Loss) Recognized in AOCI Loss Reclassified from AOCI into Income Location of

2015 2014 2013 2015 2014 2013
Loss Reclassified from AOCI into 

Income

Cash Flow Hedges:

Interest rate contracts S (7,016) S — S 25,898 S (2,674) S (2,679) S (805) Interest expense

Gain (Loss) Recognized in Income Location of Gain (Loss)

2015 2014 2013 Recognized in Income

Derivatives Not Subject to 

PGC and DS Mechanisms:

Operating and administrative
Gasoline contracts S (761) S — S 45 expenscs/othcr income, net

The amounts of derivative gains and losses on cash flow hedges representing ineffectiveness were not material for all periods presented.

We are also a party to a number of other contracts that have elements of a derivative instrument. These contracts include, among others, binding purchase orders, 
contracts which provide for the purchase and delivery of natural gas, and service contracts that require the counterparty to provide commodity storage, 
transportation or capacity service to meet our normal sales commitments. Although many of these contracts have the requisite elements of a derivative instrument, 
these contracts qualify for normal purchase and normal sale exception accounting under GAAP because they provide for the delivery of products or services in 
quantities that are expected to be used in the normal course of operating our business and the price in the contract is based on an underlying that is directly 
associated with the price of the product or service being purchased or sold.

15. ACCUMULATED OTHER COMPREHENSIVE INCOME

Other comprehensive income (loss) principally reflects losses on IRPAs qualifying as cash tlow hedges and actuarial gains and losses on postretirement benefit 
plans, net of reclassifications to net income.

Changes in AOCI during Fiscal 2015 and Fiscal 2014 are as follows:

September 30,2013

Reclassifications of benefit plan actuarial losses and prior service costs 

Reclassifications of net losses on IRPAs 

Benefit plans, principally actuarial losses 

September 30, 2014

Reclassifications of benefit plan actuarial losses and prior service costs

Reclassifications of net losses on IRPAs

Net losses on IRPAs

Benefit plans, principally actuarial losses

September 30, 2015

Amounts in the table above are net of tax.

Derivative
Postretirement Instruments
Benefit Plans Net Losses Total

$ (5,283) $ (3,437) $ (8,720)

385 — 385

— 1,567 1,567

(1,413) - (1,413)

$ (6,3 II) '$ (1,870) $ (8,181)

517 — 517

— 1,565 1,565

— (4,105) (4,105)

. (3,482) — (3,482)

s (9,276) S (4,410) S (13,686)
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Reclassifications of net losses on interest rate protection agreements are reflected in interest expense on the Consolidated Statements of Income.

16. SEGMENT INFORMATION

We have determined that we have two reportable segments: (1) Gas Utility and (2) Electric Utility. Gas Utility revenues are derived principally from the sale and 
distribution of natural gas to customers in eastern, northeastern and central Pennsylvania. Electric Utility derives its revenues principally from the sale and 
distribution of electricity in two northeastern Pennsylvania counties. The HVAC Business, prior to its sale in June 2015, did not meet the quantitative thresholds 
for separate segment reporting under GAAP relating to business segment reporting and has been included in “Other” below.

The accounting policies of our reportable segments are the same as those described in Note 2 . We evaluate the performance of our Gas Utility and Electric Utility 
segments principally based upon their income before income taxes.

No single customer represents more than ten percent of our consolidated revenues and there are no significant intersegment transactions. In addition, all of our 
reportable segments’ revenues are derived from sources within the United States, and all of our reportable segments’ long-lived assets are located in the United 
States.
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Financial information by business segment follows:

Total
Gas

Utility
Electric
Utility Other

2015

Revenues $ 1.041.581 $ 933,080 S 107,577 S 924

Cost of sales S 510,784 S 448,617 $ 62,167 $ —

Depreciation and amortization $ 63,590 S 58,974 S 4,616 s —

Operating income $ 241,667 $ 226,485 $ 14,153 $ 1,029

Interest expense $ 41,128 s 39,112 s 2,016 $ —

Income before income taxes $ 200,539 $ 187,373 $ 12,137 s 1,029

Total assets $ 2,508.178 s 2.362,350 s 145,828 s —

Goodwill $ 182,145 s 182,145 s — $ __

Capital expenditures $ 197,684 s 189,671 s 8,013 $ —

2014

Revenues $ 1,086,889 s 977,333 s 108,072 $ 1,484

Cost of sales $ 562,942 s 496,762 s 66,180 $ —

Depreciation and amortization $ 59,219 s 54,816 s 4,403 $ —

Operating income $ 246,400 s 236,219 s 9,668 s 513

Interest expense $ 38.471 s 36,602 s 1,869 $ —

Income before income taxes $ 207,929 s 199,617 $ 7,799 $ 513

Total assets $ 2,354.643 s 2,214,118 s 140,525 $ —

Goodwill $ 182,145 s 182,145 $ — s —

Capital expenditures $ 164,180 s 156,425 s 7,755 s —

2013

Revenues $ 940,712 s 839,050 s 99,986 $ 1,676

Cost of sales $ 465,996 s 407,222 $ 58,774 $ —

Depreciation and amortization $ 55,716 s 51,698 $ 4,018 s —

Operating income $ 210,319 s 198,352 $ 11,385 $ 582

Interest expense $ 39,309 $ 37,280 s 2,029 $ —

Income before income taxes $ 171,010 s 161,072 $ 9,356 $ 582

Total assets $ 2,210,322 s 2,068,955 s 141,367 s —

Goodwill $ 182,145 s 182,145 $ — s —

Capital expenditures $ 151,090 $ 144,399 s 6,691 s —

17. OTHER INCOME, NET

Other income, net, comprises the following:

2015 2014 2013

Non-tariff service income $ 4,760 $ 2,670 $ 2,706

Construction service income 2,175 — —

Sale of HVAC Business 1,065 — —

Interest income — 1,388 500

Other, net 869 301 1,622

Total other income, net $ 8,869 $ 4,359 $ 4,828
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18. RELATED PARTY TRANSACTIONS

UGI provides certain financial and administrative services to UGI Utilities. UGI bills UGI Utilities monthly for all direct expenses incurred by UGI on behalf of 
UGI Utilities and an allocated share of indirect corporate expenses incurred or paid with respect to services provided to UGI Utilities. The allocation of indirect 
UGI corporate expenses to UGI Utilities utilizes a weighted, three-component formula comprising revenues, operating expenses and net assets employed and 
considers UGI Utilities' relative percentage of such items to the total of such items for all UGI operating subsidiaries for which general and administrative services 
are provided. Management believes that this allocation method is reasonable and equitable to UGI Utilities and this allocation method has been accepted by the 
PUC in past rate case proceedings and management audits as a reasonable method of allocating such expenses. These billed expenses are classified as operating 
and administrative expenses - related parties in the Consolidated Statements of Income. In addition, UGI Utilities provides limited administrative services to UGI 
and cenain of UGI's subsidiaries under PUC affiliated interest agreements. Amounts billed to these entities by UGI Utilities for all periods presented were not 
material.

UGI Utilities is a party to SCAAs with Energy Services. At September 30, 2015 , UGI Utilities was a party to two SCAAs with Energy Services, both of which 
expired October 31, 2015, and, during the periods covered by the financial statements, was a party to other SCAAs with Energy Services. Under the SCAAs, UGI 
Utilities has, among other things, and subject to recall for operational purposes, released certain storage and transportation contracts to Energy Services for the 
terms of the SCAAs. UGI Utilities also transferred certain associated storage inventories upon the commencement of the SCAAs, receives a transfer of storage 
inventories at the end of the SCAAs, and makes payments associated with refilling storage inventories during the term of the SCAAs. Energy Services, in turn, 
provides a firm delivery service and makes certain payments to UGI Utilities for its various obligations under the SCAAs. UGI Utilities incurred costs associated 
with Energy Services' SCAAs totaling $16,849 , $38,299 and $45,843 in Fiscal 2015 , Fiscal 2014 and Fiscal 2013 , respectively. In conjunction with the SCAAs, 
UGI Utilities received security deposits from Energy Services. The amount of such security deposits, which are included in other current liabilities on the 
Consolidated Balance Sheets, was $10,700 and $10,600 at September 30, 2015 and 2014 , respectively. Effective November l, 2015, UGI Utilities entered into a 
new SCAA with Energy Services which has a term of three years .

UGI Utilities reflects the historical cost of the gas storage inventories and any exchange receivable from Energy Services (representing amounts of natural gas 
inventories used but not yet replenished by Energy Services) on its balance sheet under the caption inventories. The carrying value of these gas storage inventories 
at September 30, 2015 and 2014 , comprising approximately 5.0 bef and 7.7 bef of natural gas, were $12,889 and $33,057 , respectively.

UGI Utilities has gas supply and delivery service agreements with Energy Services pursuant to which Energy Services provides certain gas supply and related 
delivery service to Gas Utility primarily during the heating season months of November through March. The aggregate amount of these transactions (exclusive of 
transactions pursuant to the SCAAs) during Fiscal 2015 , Fiscal 2014 and Fiscal 2013 totaled $47,794 , $35,810 and $32,526 , respectively.

From time to time, the Company sells natural gas or pipeline capacity to Energy Services. During Fiscal 2015 , Fiscal 2014 and Fiscal 2013 , revenues associated 
with sales to Energy Services totaled $79,182 , $ 109,913 and $69,087 , respectively. Also from time to time, the Company purchases natural gas, pipeline capacity 
and electricity from Energy Services (in addition to those transactions already described above) and purchases a firm storage service from UGI Storage Company, 
a subsidiary of Energy Services, under one -year agreements. During Fiscal 2015 , Fiscal 2014 and Fiscal 2013 , such purchases totaled $85,383 , $128,076 and 
$77,017 , respectively. These transactions did not have a material effect on the Company's financial position, results of operations or cash flows.
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19. QUARTERLY DATA (unaudited)

The following quarterly information includes all adjustments (consisting only of normal recurring adjustments) which we consider necessary for a fair presentation 
of such information. Quarterly results fluctuate because of the seasonal nature of the Company's businesses.

December 31, March 31, June 30, September 30,

2014 2013 2015 2014 2015 2014 2015 2014

Revenues S 287,306 $ 298,899 S 500,573 $ 513,956 $ 143,490 S . 152,694 S 110,212 S 121,340

Operating income s 75,640 $ 85,843 s 142,699 S 137,954 S 20,184 $ 19,720 $ 3,144 S 2,883

Net income (loss) $ 38,839 $ 45,286 s 79,589 S 76,110 $ 7,307, $ 6,890 $ (4,680) $ (4,180)
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UGI UTILITIES, INC. AND SUBSIDIARIES

SCHEDULE II — VALUATION AND QUALIFYING ACCOUNTS 
(Thousands of dollars)

Balance at Charged to Balance at
beginning of costs and end of

year expenses Other year

September 30,2015 '

Reserves deducted from assets in the consolidated balance sheet:
rv

Allowance for doubtful accounts S 6,992 $ ■ 13,498 S (14,891) (1> $ 5,599

Sep_tember30,2014
- - -

Reserves deducted from assets in the consolidated balance sheet:

Allowance for doubtful accounts $ 5,519 S 13,149 s (11,676) <11 $ 6,992

September 30,2013

Reserves deducted from assets in the consolidated balance sheet:

Allowance for doubtful accounts s 3,588 $ r 9,584 $ ’ (7,653) S 5,51?

(1) Uncollectible accounts written off, net of recoveries
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GAS SUPPLY AND DELIVERY SERVICE AGREEMENT

THIS Gas Supply and Delivery Service Agreement (“Agreement”) is made and entered into, effective as of November 1, 
2015, by and between UGI Penn Natural Gas, Inc., (“Utility”) and UGI Energy Services, Inc. (“UGI ES”) (each referred to herein 
separately as a “Party” and jointly as the “Parties”).

WHEREAS , Utility is a local distribution company that is principally engaged in the business of distributing natural gas to 
residential, commercial and industrial end-use customers located within its service territory in Pennsylvania;

WHEREAS , UGI ES is an energy marketer and supplier that is principally engaged in the business of selling natural gas 
and managing assets for the sale and delivery of natural gas in Pennsylvania and other states; and

WHEREAS , Utility desires to receive, and UGI ES has agreed to provide certain gas supply and related delivery services to 
Utility, subject to the terms and conditions of this Agreement.

NOW THEREFORE , in consideration of the covenants contained herein and other good and valuable consideration, the 
receipt and sufficiency of which are hereby acknowledged, the Parties agree as follows:

SECTION 1. Definitions

1.1 “Daily Nomination” shall mean a Nomination made for deliveries during the Delivery Day in accordance with Section 
4 hereof.

1-2 “Dekatherm” or “Dth” shall mean one million British Thermal Units (MMBtu).

1.3 “Delivery Day” shall mean the day of actual gas flow and delivery applicable to a Nomination. The Parties shall 
observe the NAESB-defined gas day, which shall be one continuous twenty-four hour period, commencing at 10:00 a.m. ECT.

1.4 “Delivery Point” or “Delivery Points” shall mean the point or points of physical interconnection at Transcontinental 
Pipeline’s (“Transco”) Master Meter No. 1006691, a new interconnection with PNG’s distribution system located in Susquehanna 
County, PA., or any other mutually agreeable delivery points.

1.5 “Firm” shall mean, in reference to a Party’s obligation to deliver or receive Natural Gas, the requirement that the full 
quantity of Natural Gas nominated for receipt or delivery must be delivered or received by the obligated Party, except for reasons of 
Force Majeure under Section 7 or Waiver of Delivery under Section 3.4.

1
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1.6 “Maximum Daily Quantity” or “MDQ” shall have the meaning set forth in Section 3.2 hereof.

1.7 “Natural Gas” shall mean any mixture of hydrocarbons and noncombustible gases in a gaseous state, including 
vaporized LNG and propane air.

1.8 “Nomination” shall mean a notice provided by the Utility to UGI ES setting forth its delivery requirements for a 
Delivery Day, pursuant to Section 4 hereof. The Parties shall maintain 24-hour contacts, seven days per week, for the purposes of 
providing and receiving Nominations

1.9 “Replacement Supply” shall mean Natural Gas quantities obtained by Utility to replace the portion of a Scheduled 
Quantity that UGI ES fails to deliver in accordance with a Daily Nomination.

1.10 “Scheduled Quantity” shall mean, for a particular Delivery Day, the quantity of Natural Gas that Utility requests in 
a Nomination and UGI ES confirms.

1.11 “Winter Season” shall refer to the period beginning at 10:00 a.m. ECT November 1 and ending 9:59 a.m. ECT the 
following April 1,

SECTION 2. Term

This Agreement shall be effective for a period commencing on and including the 
Delivery Day of November 1, 2015 and expiring on and including the Delivery Day of March 31, 2022 (the “Primary Term”)- 
Utility shall have the right, in its sole discretion, to extend the Agreement for one or more subsequent years (with each such period 
referred to as a “Rollover Term”) by providing written notice to UGI ES of its intent to extend the Agreement at least sixty days 
prior to the expiration of the Primary Term or any Rollover Term. If the Utility elects to extend the Agreement for one or more 
Rollover Terms, the MDQ and all terms and conditions of service shall remain unchanged unless expressly agreed to by the Parties; 
provided however, that the applicable reservation charge and the commodity charge for the Rollover Term will be adjusted in 
accordance with Section 5.3 hereof.

SECTION 3. Character of Service

3.1 Delivery Obligation . UGI ES shall sell and deliver and Utility shall have the option to purchase and the right to 
receive Natural Gas on any day during the winter season. UGI ES’s obligation to deliver and Utility’s obligation to receive Natural 
Gas shall be Firm for any Nomination quantity, up to the applicable MDQ. Service will be provided using primary firm pipeline 
transportation capacity held by UGI ES on Transco and Tennessee, or a reasonably acceptable asset-backed substitute.

2



3.2 Maximum Daily Quantity . The Maximum Daily Quantity or MDQ shall mean the maximum quantity of Natural 
Gas that Utility may require UGI ES to deliver on a Firm Basis, on any day during the Primary Term and any Rollover Term. The 
MDQ during the Primary Term and any Rollover Term shall be the sum of the following:
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\Vinter Season MDQ

November 1 through March 31 Up to 25,875 Dth/day delivered at Utility’s Transco Master Meter
No. 1006691

November 1 through March 31 Up to 26, 120 Dth/day delivered at Utility’s distribution system
in Susquehanna County, PA

3.3 Authorized Overruns . Utility shall have the right to nominate the higher of 1,000 Dth or 10% of the nominated 
volumes on an intraday basis including weekends and holidays. The quantity of gas delivered will be prorated based on the time 
remaining in the gas day.

3.4 Waiver of Delivery Obligation . On any Delivery Day, Utility shall maintain its distribution facilities downstream of 
the Delivery Point(s) in a way that permits UGI ES to deliver the Scheduled Quantities, otherwise UGI ES shall be relieved of its 
obligation to deliver the Scheduled Quantities for the period and to the extent that Utility’s distribution facilities do not permit such 
deliveries. Once the Utility’s distribution facilities have been corrected by Utility, UGI ES shall use commercially reasonable efforts 
to supply the entire amount nominated by Utility for that Delivery Day.

SECTION 4. Nomination Procedure

Utility may provide UGI ES with a written or verbal Nomination for service on any Delivery Day(s) consistent with the 
Intercontinental Exchange (“ICE”) trading schedule. Each such Nomination shall specify the Delivery Day and the quantity of 
Natural Gas required for delivery and the Delivery Point(s).

Utility shall have the right to nominate any quantity up to the MDQ on a month-ahead basis. Utility shall notify UGI ES by 10:00 
a.m. two days prior to the expiration for the Henry Hub natural gas futures contract applicable to the month of delivery.

Utility shall have the right to nominate any quantity up to the MDQ on a day-ahead basis. Utility 
shall notify UGI ES by 9:00 a.m. on the day prior to the NAESB natural gas flow day(s).

3



Utility shall have the right to nominate the higher of 1,000 Dth or 10% of the nominated volumes on an intraday basis including 
weekends and holidays. The quantity of gas delivered will be prorated based on the time remaining in the gas day.

SECTION 5. Charges

5.1 Reservation Charge. Utility shall pay UGI ES a reservation charge for each Winter Season during the Primary Term, 
as follows:
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Winter Season Charge

November 1 through March 31 $6,672,000.00

The reservation charge above shall be paid in five equal installments of $1,334,400.00 due on or before the first of each month 
during the winter season. The reservation charge shall be billed and paid in accordance with Section 6.

5.2 Commodity Charge . Unless the Utility elects to lock a fixed price with UGI ES in accordance with paragraph (g), 
below, Utility shall not be obligated to purchase or receive any Natural Gas from UGI ES under this Agreement. For all quantities of 
Natural Gas sold and delivered by UGI ES, Utility shall pay a commodity charge, which shall be determined pursuant to the 
following alternatives:

(a) For all quantities up to 25,875 dth per day nominated on a month-ahead basis to PNG’s Transco Master Meter, PNG 
shall pay the published Platt’s Inside FERC price for Transco Leidy Line Receipts for the month of delivery plus 
SO. 10 plus the applicable Transco maximum tariff rates for fuel and commodity on delivered quantities from Zone 6 
to Zone 6.

(b) For ail quantities up to 26,120 dth per day nominated on a month-ahead basis to a new interconnection with PNG’s 
distribution system, PNG shall pay the published Platt's Inside FERC price for Tennessee Zone 4, 300 leg for the 
month of delivery plus the applicable Tennessee maximum tariff rates for fuel and commodity on delivered quantities 
from Zone 4 to Zone 4.

(c) For all quantities up to 25,875 dth per day nominated on a day-ahead basis to PNG’s Transco Master Meter, PNG 
shall pay the published Platt's Gas Da/Ty price for Transco Leidy Line Receipts on the day of delivery plus $0.10 plus 
the applicable Transco maximum tariff rates for fuel and commodity on delivered quantities from Zone 6 to Zone 6.
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(d) For all quantities up to 26,120 dth per day nominated on a day-ahead basis to a new interconnection with PNG’s 
distribution system, PNG shall pay the published Platt’s Gas Daily price for Tennessee Zone 4, 300 leg on the day of 
delivery plus the applicable Tennessee maximum tariff rates for fuel and commodity on delivered quantities from 
Zone 4 to Zone 4.

(e) For all quantities up to 25,875 dth per day nominated on an intraday basis to PNG’s Transco Master Meter, PNG shall 
pay the published Platt's Gas Daily price for Transco Leidy Line Receipts on the day of delivery plus $0.10 plus the 
applicable Transco maximum tariff rates for fuel and commodity on delivered quantities from Zone 6 to Zone 6.

(f) For all quantities up to 26,120 dth per day nominated on an intraday basis to a new interconnection with PNG’s 
distribution system, PNG shall pay the published Platt's Gas Daily price for Tennessee Zone 4, 300 leg on the day of 
delivery plus the applicable Tennessee maximum tariff rates for fuel and commodity on delivered quantities from 
Zone 4 to Zone 4.

(g) Utility shall have the right at any time to lock-in a fixed commodity charge for any term and quantity up to the MDQ 
throughout the contract term. The commodity charges for locked-in quantities shall be as agreed to by the Parties 
based on prevailing market conditions at the time the lock-in is made. Utility’s right to lock in a quantity of Natural 
Gas shall be limited as follows:

(i) The maximum quantity of Natural Gas for which the Utility may lock in a fixed commodity charge shall equal 
the MDQ * number of days remaining in the Winter Season, less any quantities previously locked in for the 
Winter Season.

(ii) Unless otherwise agreed, Utility shall notify UGI ES of its intention to lock-in the commodity charge by no 
later than 10:00 a.m. on the last trading day for the NYMEX natural gas contract to the month in which such 
lock-in will apply. Such notice shall identify the quantity of Natural Gas to be locked in for each month of 
delivery. UGI ES will promptly communicate to Utility any limitations on the lock-in quantity identified in 
Utility’s notice, and the Parties will utilize commercially reasonable efforts to facilitate the lock in to the extent 
practicable.

(iii) If Utility has locked in a fixed price, Utility shall be required to purchase and take delivery of the quantity of 
Natural Gas for which a locked-in price is established.
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The commodity charges determined in accordance with sub-paragraphs (a), (b), (c), (d), (e), (f), and (g) above, shall be billed and 
paid on a monthly basis, in accordance with Section 6.

5.3 Rollover Period Price Adjustment. In the event that Utility elects to extend the agreement for one or more Rollover 
Terms, the reservation charge applicable to such Rollover Term shall be escalated based on the U.S. Gross Domestic Product 
Implicit Price Deflator using 2021 as the base. For any subsequent term the escalation fee will be based on the U.S. Gross Domestic 
Product Implicit Price Deflator using the index from the year prior to the last year of the subsequent term. Unless otherwise locked 
in accordance with Section 5.2, the commodity charge applicable to the Rollover Term will be equal to the prevailing market price 
for supply delivered to the Utility’s distribution system at the time of delivery. If Utility and UGI ES cannot agree on the market 
price for supply delivered to the Utility’s distribution system, then the commodity charge shall be determined based on the average 
of up to three quotes received from reference market makers selected mutually by the parties.

SECTION 6. Billing and Payment

UGI ES will invoice Utility each month of the five month winter period for reservation charges and each month for all 
commodity charges applicable to service rendered during the prior month, plus any applicable taxes in accordance with Section 10 
hereto. Utility shall pay UGI ES the full amount due no later than ten (10) days after receipt of such invoice. All payments shall be 
made by Wire Transfer (EFT) to UGI ES’s banking institution, designated as follows:

Mellon Bank, N.A.
Pittsburgh, P A 
Account No. XXX-XXXX 
ACH No. XXXXXXXXX

SECTION 7. Force Majeure

7.1 Generally . Except as otherwise set forth herein, deliveries under this Agreement shall be Firm, and shall not be 
subject to curtailment, interruption or proration except as the result of Force Majeure. In the event either UGI ES or Utility is 
rendered unable, wholly or in part, by a Force Majeure Event to carry out its obligations under this Agreement, it is agreed that upon 
such Party’s giving notice and full particulars of such Force Majeure Event, in accordance with Section 7.3, then the obligations of 
the Party giving such notice insofar as they are affected by such Force Majeure Event shall be suspended, from the inception, and 
during the continuance of any inability so caused but for no longer period. Notwithstanding the foregoing, a Party’s obligation to pay 
money when due for service rendered during a prior period shall not be excused as a result of a Force Majeure Event for a period of 
longer than ten (10) days.
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7.2 included and Excluded Events . Force Majeure shall include, but not be limited to, the following: (i) physical events 
such as acts of God, landslides, lightning, earthquakes, fires, storms or storm warnings, such as hurricanes, which result in 
evacuation of the affected area, floods, washouts, explosions, breakage or accident or necessity of repairs to machinery or equipment 
or lines of pipe, except as provided in Section 11.3; (ii) interruption and/or curtailment of primary Firm transportation and/or storage 
by Transporters; (iii) acts of others such as strikes, lockouts or other industrial disturbances, riots, sabotage, terrorist actions, 
insurrections or wars; and (iv) governmental actions such as necessity for compliance with any court order, law, statute, ordinance, 
regulation, or policy having the effect of law promulgated by a governmental authority having jurisdiction. Seller and Buyer shall 
make reasonable efforts to avoid the adverse impacts of a Force Majeure and to resolve the event or occurrence once it has occurred 
in order to resume performance.

Neither party shall be entitled to
the benefit of the provisions of Force Majeure to the extent performance is affected by any or all of the following circumstances: (i) 
the curtailment of interruptible or secondary Firm transportation; (ii) the contractual non-performance or negligence of any affiliate, 
independent contractor, agent or employee of Seller in operating or maintaining any upstream pipeline facilities utilized by Seller;
(iii) the party claiming excuse failed to remedy the condition and to resume the performance of such covenants or obligations with 
reasonable dispatch; (iv) economic hardship, to include, without limitation, Seller’s ability to sell Gas at a higher or more 
advantageous price than the Contract Price, Buyer’s ability to purchase Gas at a lower or more advantageous price than the Contract 
Price, or a regulatory agency disallowing, in whole or in part, the pass through of costs resulting from this Agreement; (v) the loss of 
Buyer’s market(s) or Buyer’s inability to use or resell Gas purchased hereunder, except, in either case, as provided in Section 11.2; 
or (vi) the loss or failure of Seller’s gas supply, including but not limited to the failure of the Seller’s gas supply to be delivered to an 
upstream receipt point on Seller’s pipeline capacity, or depletion of reserves, except, in either case, as provided in Section 11.2. In 
addition to the foregoing, for supplies sourced from local Marcellus production wells, Seller shall not be entitled to the benefit of the 
provisions of Force Majeure to the extent performance is affected by any or all of the following circumstances: (x) any well failures 
or freeze-offs; and (y) any failure of conditioning equipment such as regulation, compression or dehydration equipment. The party 
claiming Force Majeure shall not be excused from its responsibility for Imbalance Charges.

7.3 Notice . The Party asserting Force Majeure shall provide immediate written notice to the other Party of the occurrence 
of any Force Majeure Event. Notice shall include (i) a detailed explanation of the event that has occurred, (ii) the known or expected 
impact on the Party’s ability to perform, and (iii) the period of time during which the Party’s performance will be impacted. The 
Party asserting Force Majeure will remedy the Force Majeure Event and resume performance of its obligations hereunder as soon as 
reasonably possible.
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SECTION 8. Failure to Deliver or Receive Gas

8.1 Failure to Deliver , Unless otherwise excused by the waiver of a delivery obligation under Section 3.4 or a Force 
Majeure Event under Section 7.2, if UGI ES fails to deliver all or a portion of a Scheduled Quantity on any Delivery Day, UGI ES 
shall pay Utility an amount equal to the difference between (i) the Nomination quantity for the Delivery Day and (ii) the quantity 
delivered during such Delivery Day (such difference being the “Deficiency Amount’1) times the positive difference between (iii) the 
applicable commodity charge as determined under Section 5.2 hereof and (iv) the cost of Replacement Supply as determined by 
Utility in a commercially reasonable manner within a reasonable time after UGI ES fails to deliver the Deficiency Amount.

8.2 Failure to Receive . Unless otherwise excused by the waiver of a delivery obligation under Section 3.4 or a Force 
Majeure Event under Section 7.2, if Utility fails to take all or a portion of the Scheduled Quantity for the Delivery Day, Utility shall 
pay UGI ES an amount equal to the “Deficiency Amount” times the positive difference between (i) the applicable commodity charge 
as determined under Section 5.2 hereof and (ii) the price received by UGI ES from the sale of the Deficiency Amount as determined 
by UGI ES in a commercially reasonable manner within a reasonable time after the Utility fails to take delivery of the Deficiency 
Amount.

8.3 Duty to Mitigate . Each Party has an affirmative duty to mitigate in good faith the extent of damages that may arise 
from the other Party’s failure to discharge its receipt or delivery obligations under this Agreement. In the event a Party fails to 
properly discharge its duty to mitigate, any amounts otherwise due under Sections 8.1 and 8.2 hereunder shall be reduced by an 
amount that would not have been incurred had such duty been properly discharged.

8.4 Exclusive Remedy . The remedies set forth in Section 8.1 and 8.2 shall be the exclusive remedies available to a party 
for the other party’s failure to discharge its firm receipt or delivery obligation hereunder.

SECTION 9. Indemnification

Except as otherwise limited pursuant to this Agreement, each Party shall indemnify, defend and hold harmless the other 
Party, the other Party’s officers, employees, shareholders, directors, and agents and their respective successors and assigns, from and 
against any and all third party claims, demands, liabilities, losses, expenses, costs, obligations, recoveries or damages of any nature 
whatsoever, whether accrued, absolute, contingent or otherwise, including without limitation court costs and attorneys’ fees (whether 
or not suit is brought), arising out of or resulting from or relating to (i) any breach of any of its obligations under this Agreement, (ii) 
any
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negligence, gross negligence, bad faith actions, or willful misconduct on its part in connection with this Agreement; and (iii) any 
Natural Gas while it is in the Party’s control or possession; provided however. that a Party’s responsibility for such claims and 
damages under this section shall be limited to the extent that such claims or damages result from the negligence, gross negligence, 
willful misconduct, or bad faith actions or omissions on the part of the other Party but only to the extent of such actions or 
omissions. This Section 9 shall survive termination of the Agreement.

SECTION 10. Taxes

10.1 Responsibility . Responsibility for payment of all kinds of taxes applicable to Natural Gas sold hereunder shall be 
allocated as follows: (a) UG1 ES shall pay, or cause to be paid, and Utility shall be held harmless by UGI ES, for the payment of all 
taxes imposed on or with respect to the Natural Gas sold or delivered hereunder by UGI ES for which the taxable incident arises or 
occurs prior to delivery of the Natural Gas to the Delivery Point(s); and (b) Utility shall pay or cause to be paid, and UGI ES shall be 
held harmless by Utility, for the payment of all taxes imposed on or with respect to the Natural Gas sold or delivered by UGI ES 
hereunder for which the taxable incident arises or occurs upon delivery or after the Natural Gas is delivered to the Delivery Point(s).

10.2 Reimbursement . If a Party is required to remit or pay taxes that are the other Party’s responsibility hereunder 
(including any tax, which would have been incurred by a Party absent this Agreement), the Party responsible for such taxes shall 
promptly reimburse the other Party therefore.

SECTION 11. Title and Warranties

11.1 Warranty of Title . UGI ES hereby warrants good and merchantable title to the Natural Gas sold by it hereunder or 
the right to sell the same, and warrants that all Natural Gas shall be delivered to Utility shall be free from all liens, encumbrances, 
and adverse claims. Upon delivery to Utility, title shall be passed, and shall be deemed to remain with Utility at all times.

11.2 Warranty Disclaimers . Except as expressly stated herein, neither Party provides any warranties to the other, 
expressed or implied, including the implied warranties of merchantability and fitness for a particular purpose.

SECTION 12. Notices

12.1 Generally . All invoices, payments and other communications made hereunder shall be delivered to the addresses 
specified in writing by the Parties from time to time.
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12.2 Means of Delivery . Unless a specific means of notice is expressly stated herein, all notices required hereunder may 
be sent by mutually acceptable means, provided, however, that (i) notices shall be deemed given when received on a Business Day 
by the addressee, (ii) notices sent electronically shall be deemed received upon the sending Party’s receipt of its facsimile machine’s 
confirmation of successful transmission, and (iii) any facsimile or other notice received on other than a Business Day or after five 
p.m. Eastern Clock Time on a Business Day shall be deemed received at the start of the next following Business Day.

12.3 Addresses . Notices shall be provided to the Parties at the following addresses:

If to UGI Energy Services, Inc., to:

UGI Energy Services, Inc.
One Meridian Blvd. Suite 2C01 
Wyomissing, PA 19610 
Telephone: (610)373-7999 
Facsimile: (61 0)374-4288 
Attention: V.P. Asset and Supply

If to UGI Penn Natural Gas, Inc., to:

UGI Penn Natural Gas, Inc.
2525 North 12th Street, Suite 360 
Reading, PA 19677 
Telephone: (610) 796-3601 
Facsimile: (610) 796-3595 
Attention: V.P. Supply

SECTION 13. Assignment

This Agreement shall be binding upon and inure to the benefit of the respective successors and assigns of the Parties; 
provided . however. that this Agreement shall not be transferred or assigned, by operation of law or otherwise, by UGI ES or Utility 
without the other Party’s prior written consent, which consent shall not be unreasonably withheld or delayed. Notwithstanding the 
foregoing, either Party may assign its rights and obligations hereunder to any parent, subsidiary or affiliate, upon prior written notice 
to the other Party.

SECTION 14. Confidentiality

The existence, terms and conditions of this Agreement shall be and remain confidential to the extent permitted by law.
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SECTION 15. Laws and Regulatory Bodies

15.1 Generally . This Agreement shall be subject to all valid applicable federal and state laws and to the orders, rules and 
regulations of any duly constituted federal or state regulatory body or authority having jurisdiction. The interpretation and 
enforceability of this Agreement shall be governed by the laws of the Commonwealth of Pennsylvania, without recourse to its 
conflict of law principles.

15.2 Regulatory Event. In the event that any regulatory body directly or indirectly asserts jurisdiction over the Parties’ 
obligations and as a result performance under the Agreement becomes commercially impracticable by either Party (“Regulatory 
Event”), then the Parties shall negotiate in good faith in order to amend the Agreement (and the Parties’ obligations and rights 
thereunder) to cure the Regulatory Event. In the event the Regulatory Event cannot be reasonably cured to the satisfaction of the 
affected Party, the Party so affected shall have the right to terminate the Agreement upon thirty (30) days written notice to the other. 
A regulatory agency disallowing, in whole or in part, the pass through of costs resulting from this Agreement shall not constitute a 
Regulatory Event.

SECTION 16. Limitarion of Damages

UNLESS EXPRESSLY PROVIDED HEREIN, A PARTY’S LIABILITY SHALL BE LIMITED TO DIRECT ACTUAL 
DAMAGES ONLY. NEITHER PARTY SHALL BE LIABLE FOR CONSEQUENTIAL, INCIDENTAL, PUNITIVE, 
EXEMPLARY OR INDIRECT DAMAGES, LOST PROFITS OR OTHER BUSINESS INTERRUPTION DAMAGES, BY 
STATUTE, IN TORT OR CONTRACT, UNDER ANY INDEMNITY PROVISION OR OTHERWISE. THIS 
PARAGRAPH SHALL SURVIVE EXPIRATION OR TERMINATION OF THIS AGREEMENT.

SECTION 17. Miscellaneous

17.1 Waiver. No waiver of any breach hereof shall be held to be a waiver of any other or subsequent breach.

17.2 Set-offs. Each Party reserves to itself all rights, set-offs, counterclaims, and other defenses to which it is or may be 
entitled under applicable law.

17.3 Documentation. Each Party shall provide all documents necessary to effectuate this Agreement and the transactions 
that underlie this Agreement.
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17.4 Amendments . This Agreement, including Appendices hereto, may be amended or modified only by a writing 
signed by duly authorized representatives of both Parties.

17.5 Authorizations . Utility and UGl ES each represents to the other its respective belief that it has obtained all 
necessary corporation and regulatory authorizations to execute and perform its obligations under this Agreement.

IN WITNESS WHEREOF , the Parties have executed this Agreement in duplicate by their respective duly authorized 
officers as of the day and year first written above.

UGI PENN NATURAL GAS, INC. UGI ENERGY SERVICES, INC.

By: /s/ Robert F. Beard By: /s/ Bradley C. Hall 
Robert F. Beard Bradley C. Hall 
President and CEO President
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UG1 UTILITIES INC.
COMPUTATION OF RATIO OF EARNINGS TO FIXED CHARGES - EXHIBIT 12.1

(Thousands of dollars)
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Year Ended September 30,

2015 2014 2013 2012 2011

Earnings:

Eamings before income taxes S 200.539 S 207,929 S 171,010 $ 142,971 S 168,693

Interest expense

Amortization of debt discount and

40,400 . 37,897 38,578 . 41,599 41,668

expense • 728 ' ‘575 731 814 1,060

Estimated interest component of rental

expense 2,728 2,398 2,090 2,121 1,740

$ 244,395 S 248,799 $ 212,409 $ 187,505 $ 213,161

Fixed Charges:

Interest expense >

Amortization of debt discount and

$ - 40,400 $ -37,897 s \ 38,5.78 $ '* 41,599 41,668

expense 728 575 731 814 1,060

Allowance for funds used during 

construction (capitalized interest)

Estimated interest component of rental

407 227 '286' 10 90

expense 2,728 2,398 2,090 2,121 1,740

$ 44,263 $ 41,097 $ 41,685 $ 44,544 S 44,558

5.52 6.05 5.10 4.21 4.78Ratio of earnings to fixed charges
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Consent of Independent Registered Public Accounting Firm

We consent to the incorporation by reference in the Registration Statement (Form S-3 No. 333-150719) of UGl Utilities, Inc. of our reports dated November 25, 
2015, with respect to the consolidated financial statements and schedule of UGI Utilities, Inc., and the effectiveness of internal control over financial reporting of 
UGI Utilities, Inc., included in this Annual Report (Form 10-K) for the year ended September 30, 2015.

/s/ Ernst & Young LLP 
Philadelphia, Pennsylvania 
November 25, 2015



EXHIBIT 23.2

Attachment SDR-ROR-1.8
A. P. Kelly

Page 85 of 88

Consent of Independent Registered Public Accounting Firm

We hereby consent to the incorporation by reference in the Registration Statement on Form S-3 (No. 333-150719) of UGI Utilities, Inc. of our report dated 
November 28,2014 relating to the financial statements and financial statement schedule, which appears in this Form 10-K.

/s/PricewaterhouseCoopers LLP 
Philadelphia, Pennsylvania 
November 25,2015
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CERTIFICATION

I, Robert F. Beard, certify that:

1. 1 have reviewed this annual report on Form 10-K of UG1 Utilities, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the 
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this 
report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the 
financial condition, results of operations and cash flows of the registrant as of. and for, the periods presented in this report;

4. The registrant's other certifying officer(s) and 1 are responsible for establishing and maintaining disclosure controls and procedures (as defined in 
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d- 
15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, 
to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within 
those entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our 
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for 
external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the 
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the registrant's most 
recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely 
to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant's other certifying officers) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the 
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are 
reasonably likely to adversely affect the registrant's ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal 
control over financial reporting.

Date: November 25, 2015

/s/ Robert F. Beard

Robert F. Beard
President and Chief Executive Officer
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CERTIFICATION

1, Kirk R. Oliver, certify that:

1. I have reviewed this annual report on Form 10-K ofUGI Utilities, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the 
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this 
report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the 
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant's other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in 
Exchange Act Rules I3a-15(e) and I5d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d- 
15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, 
to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within 
those entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our 
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for 
external purposes in accordance with generally accepted accounting principles

(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the 
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant's most 
recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely 
to materially affect, the registrant's internal control over financial reporting; and

5. The registrant's other certifying officers) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the 
registrant’s auditors and the audit committee of the registrant's board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are 
reasonably likely to adversely affect the registrant's ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal 
control over financial reporting.

Date: November 25, 2015

/s/ Kirk R. Oliver

Kirk R. Oliver
Vice President - Financial Strategy (Principal 
Financial Officer)
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Certification by the Chief Executive Officer and Principal Financial Officer 

Relating to a Periodic Report Containing Financial Statements

I, Robert F. Beard, Chief Executive Officer, and l, Kirk R. Oliver, Principal Financial Officer, of UGI Utilities, Inc., a Pennsylvania corporation (the 

■‘Company”), hereby certify that to our knowledge:

(1) The Company's annual report on Form 10-K for the period ended September 30, 2015 (the "Form 10-K”) fully complies with the requirements 
of Section 13(a) of the Securities Exchange Act of 1934. as amended; and

(2) The information contained in the Form 10-K fairly presents, in all material respects, the financial condition and results of operations of the 

Company.

* * *

CHIEF EXECUTIVE OFFICER PRINCIPAL FINANCIAL OFFICER

/s/ Robert F. Beard /s/ Kirk R. Oliver

Robert F. Beard Kirk R. Oliver

Date: November 25, 2015 Date: November 25, 2015
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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 10-Q

0 QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE 
ACT OF 1934

For the quarterly period ended June 30,2015 

OR

□ TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE 
ACT OF 1934

For the transition period from__________ to

Commission file number 1-1398

UGI UTILITIES INC.9 -B"L
(Exact name of registrant as specified in its charter)

Pennsylvania

(State or other jurisdiction of 

incorporation or organization)

UGI UTILITIES, INC.
2525 N. 12th Street, Suite 360 

Reading, PA
(Address of principal executive offices)

19612 
(Zip Code)

(610) 796-3400
(Registrant’s telephone number, including area code)

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act 
of 1934 during the preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been 
subject to such filing requirements for the past 90 days. Yes 0 No □

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if any, every Interactive Data 
File required to be submitted and posted pursuant to Rule 405 of Regulation S-T (§232.405 of this chapter) during the preceding 12 months (or 
for such shorter period that the registrant was required to submit and post such files). Yes 0 No □

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting 
company. See the definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting company” in Rule 12b-2 of the Exchange 
Act. (Check one):

Large accelerated filer □ Accelerated filer □ Non-acccleratcd filer 0 Smaller reporting company □

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act). Yes □ No 0

At July 31, 2015 , there were 26,781,785 shares of UGI Utilities, Inc. Common Stock, par value $2.25 per share, outstanding, all of which were 
held, beneficially and of record, by UGI Corporation.

23-1174060 

(I.R.S. Employer 

Identification No.)
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UGI UTILITIES, INC. AND SUBSIDIARIES

CONDENSED CONSOLIDATED BALANCE SHEETS 
(unaudited)

(Thousands of dollars)

June 30,
2015

September 30, 
2014

June 30,
2014

ASSETS
Current assets:
: Cash and cash equivalents S 16,522 $ 12,401 $ 28,480

Restricted cash 3,683 3,592 1,109
Accounts receivable (less allowances for doubtful accounts of $12,534, $6,992 

and $13,517, respectively) - 89,340 65,080 97,144
Accounts receivable — related parties 2,039 2,865 3,484
Accrued utility revenues ; . 7,716 14,330 7,950
Inventories 33,376 95,219 58,750
Deferred Income taxes 29,904 1,492 11,908
Regulatory assets 2,763 13,159 9,354
Derivative instruments 1,285 1,028 1,703

Prepaid expenses & other current assets 13,551 18,535 11,057

Total current assets 200,179 227,701 230,939
Property, plant and equipment, at cost (less accumulated depreciation and 

amortization of $918,311, $886,268 and $888,279, respectively) 1,781,668 1,682,284 1,635,867
Goodwill : 182,145 182,145 182,145
Regulatory assets 251,479 255,007 233,272
Derivative instruments III — —
Other assets 7,623 7,506 7,618

Total assets s 2,423,205 $ 2,354,643 $ 2,289,841

LIABILITIES AND STOCKHOLDER’S EQUITY
Current liabilities: -

Current maturities of long-term debt $ 72,000 $ 20,000 $ 20,000
Short-term borrowings 2,700 86,300 —
Accounts payable 44,687 58,453 47,396
Accounts payable — related parties 5,477 11,761 21,131
Deferred fuel refunds 45,564 306 —
Derivative instruments 4,4)2 1,632 - 31

Other current liabilities 151,760 99,030 140,404

Total current liabilities 326,600 277,482 228,962
Long-term debt 550,000 622,000 622,000
Deferred income taxes 478,108 .461,461 454,871
Deferred investment tax credits 3,681 3,933 4,017

Pension and postretirement benefit obligations 91,804 98,363 61,991

Other noncurrent liabilities 50,752 51,567 53,439

Total liabilities 1,500,945 1,514,806 1,425,280
Commitments and contingencies (Note 7)

. Common stockholder's equity:
Common Stock, $2.25 par value (authorized — 40,000,000 shares; issued and 
outstanding — 26,781,785 shares) 60,259 60,259 60,259

Additional paid-in capital 471,796 471,071 470,844
Retained earnings 396,823 316,688 340,714

Accumulated other comprehensive loss (6,618) (8,181) (7,256)



Total common stockholder’s equity 

Total liabilities and stockholder’s equity

Attachment SDR-ROR-1.9 
A. P. Kelly

_______ 922,260_________ 839,837Pa9e 6 of 39 864,561

$ 2,423,205 $ 2,354,643 $ 2,289,841

See accompanying notes to condensed consolidated financial statements.



Table of Contents

UGI UTILITIES, INC. AND SUBSIDIARIES

Attachment SDR-ROR-1.9
A. P. Kelly

Page 7 of 39

CONDENSED CONSOLIDATED STATEMENTS OF INCOME
(unaudited)

(Thousands of dollars)

Three Months Ended Nine Months Ended

June 30. June 30,

2015 2014 2015 2014

Revenues $ 143,490 $ 152,694 $ 931,369 $ 965,549

Costs and expenses:
Cost of sales — gas, fuel and purchased power (excluding

depreciation shown below) 53,691 63,323 475,079 . 515,612

Operating and administrative expenses 51,393 49,862 156,858 145,313
Operating and administrative expenses — related parties 2,647 2,385 . 9,567 : 7,997
Taxes other than income taxes 3,706 3,768 12,613 12,748

Depreciation 14,985 14,048 44,300 41,485

Amortization 928 844 2,682 2,500

Other operating income, net (4,044) (1,256) (8,253) (3,623)

123,306 132,974 692,846 722,032

Operating income • 20,184 19,720 238,523 243,517

Interest expense 9,985 10,433 31,245 28,036

Income before income taxes 10,199 9,287 207,278 215,481

Income taxes 2,892 2,397 81,543 87,195

Net income $ 7,307 $ 6,890 $ 125,735 $ 128,286

See accompanying notes to condensed consolidated financial statements.
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CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(unaudited)

(Thousands of dollars)

UGI UTILITIES, INC. AND SUBSIDIARIES

Three Months Ended Nine Months Ended

June 30, June 30,

2015 2014 2015 2014

Net income $

Other comprehensive income:
Reclassifications of net losses on derivative instruments (net of tax of $(277),

7,307 $ 6,890 $ 125,735 $ 128,286

5(278), 5(833) and $(834), respectively)
Benefit plans reclassifications of actuarial losses and prior service costs (net of tax

392 393 1,175 1,176

of $(92), S(67), $(275) and $(206), respectively) 128 95 388 288

Other comprehensive income 520 488 1,563 1,464

Comprehensive income 5 7,827 $ 7,378 $ 127,298 S 129,750

See accompanying notes to condensed consolidated financial statements.
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CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOW S
(unaudited)

(Thousands of dollars)

UGI UTILITIES, INC. AND SUBSIDIARIES

Nine Months Ended 

June 30,

CASH FLOWS FROM OPERATING ACTIVITIES:

2015 2014

Net income $ 125,735 $ 128,286

Adjustments to reconcile net income to net cash from operating activities:

Depreciation and amortization 46,982 43,985

Deferred income taxes, net (10,417) .18,747

Provision for uncollectible accounts 10,997 11,657

Other, net • 526 (2,809)

Net change in:

Accounts receivable and accrued utility revenues (27,817) (44,530)

Inventories 61,843 30,911

Deferred fuel and power costs, net of changes in unsettled derivatives 59,397 (17,611)

Accounts payable (14,884) 4,070

Other current assets 631 4,690

Other current liabilities 47,939 27,947

Net cash provided by operating activities 300,932 205,343

CASH FLOWS FROM INVESTING ACTIVITIES:

Expenditures for property, plant and equipment (141,884) (104,117)

Net costs of property, plant and equipment disposals (6,358) (5,222)

(Increase) decrease in restricted cash (91) 2,072

Net cash used by investing activities (148,333) (107,267)

CASH FLOWS FROM FINANCING ACTIVITIES:

Payment of dividends (45,600) (57,549)

Issuances of long-term debt — '• 175,(100

Repayments of long-term debt (20,000) (175,000)

Decrease in short-term borrowings (83,600) (17,500)

Other 722 746

Net cash'used by financing activities (148,478) (74,303)

Cash and cash equivalents increase $ 4,121 S 23,773

CASH AND CASH EQUIVALENTS:

End of period $ 16,522 S 28,480

Beginning of period 12,401 . 4,707

Increase $ 4,121 S 23,773

See accompanying notes to condensed consolidated financial statements.
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Notes to Condensed Consolidated Financial Statements
(unaudited)

(Thousands of dollars)

UGI UTILITIES, INC. AND SUBSIDIARIES

Note 1 — Nature of Operations

UGI Utilities. Inc. (“UGI Utilities"), a wholly owned subsidiary of UGI Corporation (“UGI”), and UGI Utilities’ wholly owned subsidiaries 
UGI Penn Natural Gas, Inc. (“PNG”) and UGI Central Penn Gas, Inc. (“CPG”), own and operate natural gas distribution utilities in eastern, 
northeastern and central Pennsylvania and in a portion of one Maryland county. UGI Utilities also owns and operates an electric distribution 
utility in northeastern Pennsylvania (“Electric Utility”). UGI Utilities’ natural gas distribution utility is referred to as “UGI Gas.” UGI Gas, 
PNG and CPG are collectively referred to as “Gas Utility.” Gas Utility is subject to regulation by the Pennsylvania Public Utility Commission 
(“PUC”) and, with respect to a small service territory in one Maryland county, the Maryland Public Service Commission, and Electric Utility is 
subject to regulation by the PUC. Gas Utility and Electric Utility are collectively referred to as “Utilities.” Prior to June 1, 2015, PNG also had 
a heating, ventilation and air-conditioning service business (“UGI Penn HVAC Services, Inc.") which operated principally in the PNG service 
territory (“HVAC Business”). The assets of the HVAC business principally comprising customer contracts were sold on June 1, 2015. The sale 
did not have a material impact on the condensed consolidated financial statements.

The term “UGI Utilities” is used sometimes as an abbreviated reference to UGI Utilities, Inc., or to UGI Utilities, Inc. and its subsidiaries, 

including PNG and CPG.

Note 2 — Summary of Significant Accounting Policies

Basis of Presentation. Our condensed consolidated financial statements include the accounts of UGI Utilities and its subsidiaries (collectively, 
“we” or the “Company"). We eliminate intercompany accounts when we consolidate.

The accompanying condensed consolidated financial statements are unaudited and have been prepared in accordance with the rules and 
regulations of the U.S. Securities and Exchange Commission (“SEC”). They include all adjustments that we consider necessary for a fair 
statement of the results for the interim periods presented. Such adjustments consisted only of normal recurring items unless otherwise 
disclosed. The September 30, 2014 , condensed consolidated balance sheet data was derived from audited financial statements but do not 
include all disclosures required by accounting principles generally accepted in the United States of America (“GAAP”).

These financial statements should be read in conjunction with the financial statements and related notes included in our Annual Report on Form 
10-K for the fiscal year ended September 30, 2014 (“the Company’s 2014 Annual Report”). Due to the seasonal nature of our businesses, the 
results of operations for interim periods are not necessarily indicative of the results to be expected for a full year.

Use of Estimates. The preparation of financial statements in accordance with GAAP requires management to make estimates and assumptions 
that affect the reported amounts of assets, liabilities, revenues, expenses and costs. These estimates are based on management’s knowledge of 
current events, historical experience and various other assumptions that are believed to be reasonable under the circumstances. Accordingly, 
actual results may be different from these estimates and assumptions.

Note 3 — Accounting Chan2es

Accounting Standards Not Yet Adopted

Measurement of Inventory. In July 2015, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update (“ASU”) 
No. 2015-11, "Simplifying the Measurement of Inventory." This ASU amends existing guidance to require inventory to be measured at the 
lower of cost or net realizable value. Entities will continue to apply their existing impairment models to inventories that are accounted for using 
“last-in, first-out” and the “retail inventory” methods. The amendments in this ASU are effective for annual periods beginning after December 
15, 2016 (Fiscal 2018) including interim periods within those fiscal years. Early adoption is pennitted. Entities will apply the new guidance 
prospectively after the date of adoption. The adoption is not expected to have a material impact on the Company’s financial statements.

Debt Issuance Costs. In April 2015, the FASB issued ASU No. 2015-03, "Simplifying the Presentation of Debt Issuance Costs." This ASU 
amends existing guidance to require the presentation of debt issuance costs in the balance sheet as a direct deduction

-5-
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Notes to Condensed Consolidated Financial Statements
(unaudited)

(Thousands of dollars)

from the carrying amount of the related debt liability instead of a deferred charge. The amendments in this ASU are effective for annual 
reporting periods beginning after December 15, 2015. Early adoption is permitted. Entities will apply the new guidance retrospectively to all 
periods presented. The Company expects to adopt the new guidance in the fourth quarter of Fiscal 2015. The adoption of the new guidance is 
not expected to have a material impact on the Company’s financial statements.

Revenue Recognition. In May 2014, the FASB issued ASU No. 2014-09, "Revenue from Contracts with Customers.” This ASU supersedes the 
revenue recognition requirements in Accounting Standards Codification (“ASC”) 605, "Revenue Recognition,” and most industry-specific 
guidance included in the ASC. The standard requires that an entity recognize revenue to depict the transfer of promised goods or services to 
customers in an amount that reflects the consideration to which the company expects to be entitled in exchange for those goods or services. 
This standard is effective for the Company for interim and annual periods beginning October l, 2017 (Fiscal 2018) and allows for either full 
retrospective adoption or modified retrospective adoption. On July 9, 2015, the FASB voted to delay the effective date by one year. We have 
not yet selected a transition method and are currently evaluating the impact of adopting this guidance on our consolidated financial statements.

Note 4 — Inventories

Inventories comprise the following:

September 30,
June 30, 2015 2014 June 30, 2014

Gas Utility natural gas $ 19,205 , $ 82,664 S 45,701

Materials, supplies and other 14,171 12,555 13,049

Total inventories "':vi $ ■ 33,376 $ 95,219 $ 58,750

At June 30, 2015 , UGI Utilities is a party to three principal storage contract administrative agreements ("SCAAs”) having terms of three years. 
Two of the SCAAs are with Energy Services, LLC (“Energy Services”), a second-tier, wholly owned subsidiary of UGI (see Note 12 ) and one 
of the SCAAs is with a non-affiliate. Pursuant to SCAAs, UGI Utilities has, among other things, released certain storage and transportation 
contracts for the terms of the SCAAs. UGI Utilities also transferred certain associated storage inventories upon commencement of the SCAAs, 
will receive a transfer of storage inventories at the end of the SCAAs, and makes payments associated with refilling storage inventories during 
the tenns of the SCAAs. The historical cost of natural gas storage inventories released under the SCAAs, which represents a portion of Gas 
Utility’s total natural gas storage inventories, and any exchange receivable (representing amounts of natural gas inventories used by the other 
parties to the agreement but not yet replenished for which UGI Utilities has the rights), are included in the caption “Gas Utility natural gas” in 

the table above.

The carrying value of gas storage inventories released under the SCAAs at June 30, 2015 . September 30, 2014 and June 30, 2014 , comprising 
4.5 billion cubic feet ("bef”), 11.6 bef and 6.1 bef of natural gas, was Sll,337 , S49,897 and $28,299 , respectively. At June30, 2015 , 
September 30, 2014 and June 30, 2014, UGI Utilities held a total of $ 17,700 , S17,600 and S17,600 , respectively, of security deposits from its 
SCAA counterparties. These amounts are included in other current liabilities on the Condensed Consolidated Balance Sheets.

-6-



Table of Contents
UGI UTILITIES, INC. AND SUBSIDIARIES

Attachment SDR-ROR-1.9
A. P. Kelly

Page 12 of 39

Notes to Condensed Consolidated Financial Statements
(unaudited)

(Thousands of dollars)

Note 5 — Regulatory Assets and Liabilities and Regulatory Matters

For a description of the Company’s regulatory assets and liabilities other than those described below, see Note 4 in the Company’s 2014 
Annual Report. UGI Utilities does not recover a rate of return on its regulatory assets. The following regulatory assets and liabilities associated
with Gas Utility and Electric Utility are included in our accompanying Condensed Consolidated Balance Sheets:

September 30,
June 30,2015 2014 June 30,2014

Regulatory assets:

Income taxes recoverable $ 111,807 $ 110,709 $ 107,166

Underfunded pension and postretirement plans > 103,250 110,116 89,236

Environmental costs 14,441 14,616 14,581

Deferred fuel and power costs — 11,732 9,354

Removal costs, net 19,635 16,790 15,620

Other 5,109 4,203 6,669

Total regulatory assets $ 254,242 $ 268,166 S 242,626

Regulatory liabilities:

Postretirement benefits $ 19,687 $ 18,594 S 17,545

Environmental overcollections — 349 . 1,631

Deferred fuel and power refunds 45,564 306 —

State tax benefits — distribution system repairs 10,894 10,076 9,271

Other 1,377 3,172 1,862

Total regulatory liabilities (a) $ 77,522 $ 32,497 $ 30,309

(a) Regulatory liabilities, other than deferred fuel and power refunds, are recorded in other current and noncurrent liabilities in the Condensed 
Consolidated Balance Sheets.

Deferred fuel and power — costs and refunds. Gas Utility’s and Electric Utility’s tariffs contain clauses that permit recovery of all prudently 
incurred purchased gas and power costs through the application of purchased gas cost (“PGC”) rates in the case of Gas Utility and default 
service (“DS”) tariffs in the case of Electric Utility. The clauses provide for periodic adjustments to PGC and DS rates for differences between 
the total amount of purchased gas and electric generation supply costs collected from customers and recoverable costs incurred. Net 
undercollected costs are classified as a regulatory asset and net overcollections are classified as a regulatory liability.

Gas Utility uses derivative instruments to reduce volatility in the cost of gas it purchases for firm- residential, commercial and industrial (’’retail 
core-market”) customers. Realized and unrealized gains or losses on natural gas derivative instruments are included in deferred fuel costs or 
refunds. Net unrealized gains (losses) on such contracts at June 30, 2015 , September 30, 2014 , and June 30, 2014 , were $(729), $(1,363) and 
$680, respectively.

Electric Utility enters into forward electricity purchase contracts to meet a substantial portion of its electricity supply needs. Previous to March 
1, 2015, we did not designate these purchase contracts as an NPNS election under GAAP. Therefore, we recognized the fair value of these 
contracts on the balance sheet with an associated adjustment to regulatory assets or liabilities because Electric Utility is entitled to fully recover 
its DS costs. At June 30, 2015 , September 30, 2014 , and June 30, 2014 , the fair values of Electric Utility’s electricity supply contracts were 
gains (losses) of $(1,428) , $345 and $760 , respectively. These amounts are reflected in current and noncurrent derivative assets and current 
and noncurrent derivative liabilities on the Condensed Consolidated Balance Sheets with equal and offsetting amounts reflected in deferred fuel 
and power costs and refunds in the table above. Effective with Electric Utility forward electricity purchase contracts entered into beginning 
March 1, 2015, Electric Utility has elected the NPNS exception under GAAP and, as a result, the fair values of such contracts are not 
recognized on the balance sheet (see Note 10).

-7-
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In order to reduce volatility associated with a substantial portion of its electric transmission congestion costs, Electric Utility obtains financial 
transmission rights (“FTRs”). FTRs arc derivative instruments that entitle the holder to receive compensation for electricity transmission 
congestion charges when there is insufficient electricity transmission capacity on the electric transmission grid. Because Electric Utility is 
entitled to fully recover its DS costs, realized and unrealized gains or losses on FTRs are included in deferred fuel and power costs or deferred 
fuel and power refunds. Unrealized gains or losses on FTRs at June 30,2015 , September 30, 2014 , and June 30, 2014 , were not material.

Distribution System Improvement Charge. On April 14, 2012, legislation enabling gas and electric utilities in Pennsylvania to seek to charge 
recovery of eligible capital investment in distribution system infrastructure improvement projects became effective. The charge enabled by the 
legislation is known as a distribution system improvement charge (“DSIC’*). The primary benefit to a company from a DSIC charge is the 
elimination of regulatory lag, or delayed rate recognition, that occurs under traditional ratemaking relating to qualifying capital expenditures, 
for up to five percent of distribution rates. To be eligible for a DSIC, a utility must have filed a general rate filing within five years of its 
petition seeking permission to include a DSIC in its tariff. PNG and CPG began seeking permission to include a DSIC in their tariffs in 2014, 
while UGI Gas has not had a general rate filing within the required time period to be eligible. Beginning on April 1, 2015, PNG was able to 
include a DSIC charge in its tariff rate in accordance with a PUC order. The impact of the DSIC charge at PNG did not have a material effect 
on Gas Utility results of operations.

Note 6 — Debt

On March 27, 2015, UGI Utilities entered into an unsecured revolving credit agreement (the “UGI Utilities 2015 Credit Agreement”) with a 
group of banks providing for borrowings up to $300,000 (including a $100,000 sublimit for letters of credit). Concurrently with entering into 
the UGI Utilities 2015 Credit Agreement, UGI Utilities terminated its then-existing $300,000 revolving credit agreement dated as of May 25, 
2011. Under the UGI Utilities 2015 Credit Agreement, UGI Utilities may borrow at various prevailing market interest rates, including LIBOR 
and the banks’ prime rate, plus a margin. The margin on such borrowings ranges from 0.0% to 1.75% and is based upon the credit ratings of 
certain indebtedness of UGI Utilities. The UGI Utilities 2015 Credit Agreement requires UGI Utilities not to exceed a ratio of Consolidated 
Debt to Consolidated Total Capital, as defined, of 0.65 to 1.0 . The UGI Utilities 2015 Credit Agreement is currently scheduled to expire in 
March 2016, but may be extended by UGI Utilities to March 2020 if on or before March 25, 203 6, the Company receives approval for the UGI 
Utilities 2015 Credit Agreement by the PUC. The Company filed to obtain such approval on June 30, 2015.

Note 7 — Commitments and Contingencies

Contingencies 

Environmental Matters

CPG is party to a Consent Order and Agreement (“CPG-COA”) with the Pennsylvania Department of Environmental Protection (“DEP”) 
requiring CPG to perform a specified level of activities associated with environmental investigation and remediation work at certain properties 
in Pennsylvania on which manufactured gas plant (“MGP”) related facilities were operated (“CPG MGP Properties”) and to plug a minimum 
number of non-producing natural gas wells per year. In addition, PNG is a party to a Multi-Site Remediation Consent Order and Agreement 
(“PNG-COA”) with the DEP. The PNG-COA requires PNG to perform annually a specified level of activities associated with environmental 
investigation and remediation work at certain properties on which MGP-related facilities were operated (“PNG MGP Properties”). Under these 
agreements, environmental expenditures relating to the CPG MGP Properties and the PNG MGP Properties are capped at $1,800 and $1,100 , 
respectively, in any calendar year. The CPG-COA is scheduled to terminate at the end of 2018. The PNG-COA terminates in 2019 but may be 
terminated by either party effective at the end of any two -year period beginning with the original effective date in March 2004. At June 30, 
2015 and 2014 , our accrued liabilities for environmental investigation and remediation costs related to the CPG-COA and the PNG-COA 
totaled $9,595 and $11,381 , respectively. We have recorded associated regulatory assets for these costs because recovery of these costs from 
customers is probable.

From the late 1800s through the mid-1900s, UGI Utilities and its former subsidiaries owned and operated a number of MGPs prior to the 
general availability of natural gas. Some constituents of coal tars and other residues of the manufactured gas process are today considered 
hazardous substances under the Superfund Law and may be present on the sites of former MGPs. Between 1882
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and 1953, UGI Utilities owned the stock of subsidiary gas companies in Pennsylvania and elsewhere and also operated the businesses of some 
gas companies under agreement. Pursuant to the requirements of the Public Utility Holding Company Act of 1935, by the early 1950s UGI 
Utilities divested all of its utility operations other than certain Pennsylvania operations, including those which now constitute UGI Gas and 

Electric Utility.

UGI Utilities does not expect its costs for investigation and remediation of hazardous substances at Pennsylvania MGP sites to be material to its 
results of operations because (l) UGI Gas is currently permitted to include in rates, through future base rate proceedings, a five -year average 
of such prudently incurred remediation costs, and (2) CPG and PNG are currently receiving regulatory recovery of estimated environmental 
investigation and remediation costs associated with Pennsylvania sites. At June 30, 2015 , neither the undiscounted nor the accrued liability for 
environmental investigation and cleanup costs for UGI Gas was material for UGI Utilities.

From time to time, UGI Utilities is notified of sites outside Pennsylvania on which private parties allege MGPs were formerly owned or 
operated by UGI Utilities or owned or operated by its former subsidiaries. Such parties generally investigate the extent of environmental 
contamination or perform environmental remediation. Management believes that under applicable law UGI Utilities should not be liable in 
those instances in which a former subsidiary owned or operated an MGP. There could be, however, significant future costs of an uncertain 
amount associated with environmental damage caused by MGPs outside Pennsylvania that UGI Utilities directly operated, or that were owned 
or operated by former subsidiaries of UGI Utilities if a court were to conclude that (l) the subsidiary’s separate corporate form should be 
disregarded, or (2) UGI Utilities should be considered to have been an operator because of its conduct with respect to its subsidiary’s MGP.

There are pending claims and legal actions arising in the normal course of our businesses. Although we cannot predict the final results of these 
pending claims and legal actions, wc believe, after consultation with counsel, that the final outcome of these matters will not have a material 
effect on our consolidated financial position, results of operations or cash flows.

Note 8 — Defined Benefit Pension and Other Postretirement Plans

We sponsor a defined benefit pension plan for employees hired prior to January l, 2009, of UGI, UGI Utilities, PNG, CPG and certain of 
UGI’s other domestic wholly owned subsidiaries ("Pension Plan"). Pension Plan benefits are based on years of service, age and employee 
compensation. We also provide postretirement health care benefits to certain retirees and postretirement life insurance benefits to nearly all 
active and retired employees.
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Net periodic pension expense and other postretirement benefit costs relating to the Company’s employees include the following components:

Pension Benefits Other Postretirement Benefits

Three Months Ended June 30, 2015 2014 2015 2014

Service cost $ 1,741 $ 1,623 $ 48 $ . 41

Interest cost 5,628 5,721 119 127

Expected return on assets

Amortization of:

(7,225) (6,649) (153) (139)

Prior service cost (benefit) 87 -r 87 (160) (160*

Actuarial loss 2,199 1,660 32 37

Net benefit cost (income) ' 2,430 2,442 (114) (94)

Change in associated regulatory liabilities — — 938 918

Net benefit cost after change in regulatory liabilities $ 2,430 $ 2,442 $ 824 $ 824 =

Pension Benefits Other Postretirement Benefits

Nine Months Ended June 30, 2015 2014 2015 2014

Service cost $ 5,222 $ 4,869 $ 145 $ 123

Interest cost 16,883 17,163 356 381

Expected return on assets

Amortization of:

(21,674) (19,949) ‘ (459) ■- (417)

Prior service cost (benefit) 261 261 (480) (480)

Actuarial loss 6,595 4,982 95 111

Net benefit cost (income) 7,287 7,326 (343) (282)

Change in associated regulatory liabilities — — 2,813 2,754

Net benefit cost after change in regulatory liabilities $ ; 7,287 . S "7,326 S 2,470 $ 2,472

Pension Plan assets are held in trust and consist principally of publicly traded, diversified equity and fixed income mutual funds and, to a much 
lesser extent, smallcap common stocks and UG1 Common Stock. It is our general policy to fund amounts for Pension Plan benefits equal to at 
least the minimum contribution required by ERISA. During the nine months ended June 30, 2015 and 2014 , the Company made contributions 
to the Pension Plan of $8,348 and SI0,975 , respectively. The Company expects to make additional discretionary cash contributions of 
approximately $2,800 to the Pension Plan during the remainder of Fiscal 2015 .

UGI Utilities has established a Voluntary Employees' Beneficiary Association ("VEBA”) trust to pay retiree health care and life insurance 
benefits by depositing into the VEBA the annual amount of postretirement benefits costs, if any, determined under GAAP. The difference 
between such amount calculated under GAAP and the amounts included in UGI Gas’ and Electric Utility’s rates is deferred for future recovery 
from, or refund to, ratepayers. There were no required contributions to the VEBA during the nine months ended June 30, 2015 and 2014 .

We also participate in an unfunded and non-qualified defined benefit supplemental executive retirement plan. Net benefit costs associated with 
this plan for all periods presented were not material.

- 10-
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Note 9 — Fair Value Measurements

Derivative Instruments

The following table presents on a gross basis our derivative assets and liabilities including both current and noncurrent portions, that are 
measured at fair value on a recurring basis within the fair value hierarchy, as of June 30, 2015 , September 30, 2014 and June 30, 2014 :

Asset (Liability)

Level 1 Level 2 Level 3 Total

June 30,2015:

Assets:

Commodity contracts $ 1,510 $ 469 $ - — S 1,979

Liabilities:

Commodity contracts $ :■ (2,390) :$ (2,605) $ — $ (4,995)

September 30,2014:

Assets:

Commodity contracts $ 679 $ 1,018 $ — $ 1,697

Liabilities:

Commodity contracts $ (2,095) $ (206) $ — s (2,301)

June 30, 2014 (a):

Assets:

Commodity contracts $ 1,500 $ 1,016 $ — s 2,516

Liabilities:

Commodity contracts $ (693) $ (151) $ — $ (844)

(a) Certain immaterial amounts have been revised to correct the classification of derivatives.

The fair values of our Level 1 exchange-traded commodity futures and option derivative contracts and certain non exchange-traded electricity 
forward contracts are based upon actively-quoted market prices for identical assets and liabilities. The fair values of the remainder of our 
derivative financial instruments and electricity forward contracts, which are designated as Level 2, are generally based upon recent market 
transactions and related market indicators. There were no transfers between Level 1 and Level 2 during the periods presented.

Other Financial Instruments

The carrying amounts of other financial instruments included in current assets and current liabilities (except for current maturities of long-term 
debt) approximate their fair values because of their short-term nature. The carrying amount and estimated fair value of our long-term debt 
(including current maturities) at June 30, 2015 , were $622,000 and $683,521 , respectively. The carrying amount and estimated fair value of 
our long-term debt (including current maturities) at June 30, 2014 , were $642,000 and $708,916 , respectively. We estimate the fair value of 
long-term debt by using current market rates and by discounting future cash flows using rates available for similar types of debt (Level 2).

- II -
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Note 10 — Derivative Instruments and Hedging Activities

We are exposed to certain market risks related to our ongoing business operations. Management uses derivative financial and commodity 
instruments, among other things, to manage these risks. The primary risks managed by derivative instruments are (1) commodity price risk and 
(2) interest rate risk. AJthougb we use derivative financial and commodity instruments to reduce market risk associated with forecasted 
transactions, we do not use derivative financial and commodity instruments for speculative or trading purposes. The use of derivative 
instruments is controlled by our risk management and credit policies, which govern, among other things, the derivative instruments we can use, 
counterparty credit limits and contract authorization limits. Because most of our commodity derivative instruments are generally subject to 
regulatory ratemaking mechanisms, we have limited commodity price risk associated with our Gas Utility or Electric Utility operations. For 
more information on the accounting for our derivative instruments, see Note 2, “Summary of Significant Accounting Policies,” in the 
Company’s 2014 Annual Report.

Commodity Price Risk

Gas Utility’s tariffs contain clauses that permit recovery of all of the prudently incurred costs of natural gas it sells to retail core-market 
customers, including the cost of financial instruments used to hedge purchased gas costs. As permitted and agreed to by the PUC pursuant to 
Gas Utility’s annual PGC filings, Gas Utility currently uses New York Mercantile Exchange (“NYMEX”) natural gas futures and option 
contracts to reduce commodity price volatility associated with a portion of the natural gas it purchases for its retail core-market customers. At 
June 30, 2015 and 2014 , the volumes of natural gas associated with Gas Utility’s unsettled NYMEX natural gas futures and option contracts 
totaled 13.1 million dekatherms and 10.9 million dekatherms, respectively. At June 30, 2015 , the maximum period over which Gas Utility is 
economically hedging natural gas market price risk is 15 months . Gains and losses on natural gas futures contracts and any gains on natural 
gas option contracts are recorded in regulatory assets or liabilities on the Condensed Consolidated Balance Sheets because it is probable such 
gains or losses will be recoverable from, or refundable to, customers through the PGC recovery mechanism (see Note 5 ).

Electric Utility’s DS tariffs permit the recovery of all prudently incurred costs of electricity it sells to DS customers, including the cost of 
financial instruments used to hedge electricity costs. Electric Utility enters into forward electricity purchase contracts to meet a substantial 
portion of its electricity supply needs. For such contracts entered into by Electric Utility prior to March 1, 2015, Electric Utility chose not to 
elect the NPNS exception under GAAP related to these derivative instruments and the fair values of these contracts are reflected in current and 
noncurrent derivative instrument assets and liabilities in the accompanying Condensed Consolidated Balance Sheets. Associated gains and 
losses on these forward contracts are recorded in regulatory assets and liabilities on the Condensed Consolidated Balance Sheets in accordance 
with GAAP because it is probable such gains or losses will be recoverable from, or refundable to, customers through the DS mechanism (see 
Note 5 ). Effective with Electric Utility forward electricity purchase contracts entered into beginning March 1,2015, Electric Utility has elected 
the NPNS exception under GAAP and, as a result, the fair values of such contracts are not recognized on the balance sheet. At June 30, 2015 
and 2014 , the volumes of Electric Utility’s forward electricity purchase contracts were 494.5 million kilowatt hours and 315.8 million kilowatt 
hours, respectively. At June 30, 2015 , the maximum period over which these contracts extend is 11 months .

In order to reduce volatility associated with a substantial portion of its electricity transmission congestion costs. Electric Utility obtains FTRs 
through an annual allocation process. Gains and losses on Electric Utility FTRs are recorded in regulatory assets or liabilities in accordance 
with GAAP because it is probable such gains or losses will be recoverable from, or refundable to, customers through the DS mechanism (see 
Note 5 ). At June 30, 2015 and 2014 , the total volumes associated with FTRs totaled 381.6 million kilowatt hours and 319.7 million kilowatt 
hours, respectively. At June 30, 2015 , the maximum period over which we are economically hedging electricity congestion is 11 months .

In order to reduce operating expense volatility, UGI Utilities from time to time enters into NYMEX gasoline futures and swap contracts for a 
portion of gasoline volumes expected to be used in the operation of its vehicles and equipment.

Interest Rate Risk

Our long-term debt typically is issued at fixed rates of interest. As these long-term debt issues mature, we typically refinance such debt with 
new debt having interest rates reflecting then-current market conditions. In order to reduce market rate risk on the underlying benchmark rate of 
interest associated with near- to medium-term forecasted issuances of fixed-rate debt, from time to time wc enter into interest rate protection 
agreements (“IRPAs”). We account for IRPAs as cash flow hedges. As of June 30, 2015

- 12-
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and 2014 , we had no unsettled IRPAs. At June 30, 2015 , the amount of net losses associated with IRPAs expected to be reclassified into 

earnings during the next twelve months is $2,550 .

Derivative Instrument Credit Risk

Our natural gas exchange-traded futures contracts generally require cash deposits in margin accounts. At June 30, 2015 , restricted cash in 

brokerage accounts totaled $3,683 . At June 30, 2014 , there was $1,109 restricted cash in brokerage accounts.

Fair Value of Derivative Instruments

The following table presents the Company’s derivative assets and liabilities on a gross basis as of June 30, 2015 and 2014 :

June 30. 2015 June 30. 2014 (a)

Derivative assets:

Derivatives subject to PGC and DS mechanisms:

Commodity contracts $ 1,943 $ 2,450

Derivatives not subject to PGC and DS mechanisms:

Commodity contracts 36 66

Total derivative assets $ 1,979 $ 2,516

Derivative liabilities:

Derivatives subject to PGC and DS mechanisms:

Commodity contracts $ (4,807) $ (844)

Derivatives not subject to PGC and DS mechanisms:

Commodity contracts (188) __

Total derivative liabilities $ (4,995) $ (844)

(a) Certain immaterial amounts have been revised to correct the classification of derivatives.

Offsetting Derivative Assets and Liabilities

Derivative assets and liabilities are presented net by counterparty on our Condensed Consolidated Balance Sheets if the right of offset exists. 
Our derivative instruments include both those that are executed on an exchange through brokers and centrally cleared and over-the-counter 
transactions. Exchange contracts utilize a financial intermediary, exchange or clearinghouse to enter, execute or clear the transactions. Over- 
the-counter contracts are bilateral contracts that are transacted directly with a third party. Certain over-the-counter and exchange contracts 
contain contractual rights of offset through master netting arrangements, derivative clearing agreements and contract default provisions. In 
addition, the contracts are subject to conditional rights of offset through counterparty nonperformance, insolvency or other conditions.

In general, most of our over-the-counter transactions and all exchange contracts are subject to collateral requirements. Types of collateral 
generally include cash or letters of credit. Cash collateral paid by us to our over-the-counter derivative counterparties, if any, is reflected in the 
table below to offset derivative liabilities. Cash collateral received by us from our over-the-counter derivative counterparties, if any, is reflected 
in the table below to offset derivative assets. Certain other accounts receivable and accounts payable balances recognized on our Condensed 
Consolidated Balance Sheets with our derivative counterparties are not included in the table below but could reduce our net exposure to such 
counterparties because such balances are subject to master netting or similar arrangements.

- 13 -
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The following table presents the Company’s derivative assets and liabilities, as well as the effects of offsetting, as of June 30,2015 and 2014 :

Net Amounts
Gross Amounts 

Recognized
Gross Amounts Offset 

in Balance Sheet
Net Amounts 
Recognized

Cash Collateral 
(Received) Pledged

Recognized in Balance 
Sheet

June 30,2015
Derivative assets S 1,979 s (583) $ 1,396 $ — $ 1,396

Derivative liabilities $ (4,995) $ 583 S (4,412) $ — $ (4,412)

June 30,2014

Derivative assets $ 2,516 $ (813) $ 1,703 '$ — $ 1,703

Derivative liabilities $ (844) $ 813 s (30 $ — S (3D

Effect of Derivative Instruments

The following table provides information on the effects of derivative instruments on the Condensed Consolidated Statements of Income and 
changes in AOC1 for the three and nine months ended June 30, 2015 and 2014 :

Three Months Ended June 30, 

Cash Flow Hedges:

Interest rate contracts

Gain (Loss) Recognized in Gain (Loss) Reclassified 
AOC1 from AOCI into Income

2015 2014 2015 2014

Location of Gain 
(Loss) Reclassified from 

AOCI into Income

S — S — S (669) S (671) Interest expense

Gain (Loss) Recognized in Location of Gain (Loss) 
Income Recognized in Income

Three Months Ended June 30, 2015 2014

Derivatives Not Subject to PGC and DS Mechanisms:
Operating expenses/other

Gasoline contracts S HIS 49 operating income, net

Nine Months Ended June 30, 

Cash Flow Hedges:

Interest rate contracts

Gain (Loss) Recognized in 
AOCI

Gain (Loss) Reclassified 
from AOCI into Income

Location of Gain 
(Loss) Reclassified from 

AOCI into Income2015 2014 2015 2014

s — s — $ (2,008) $ (2,010) Interest expense

Gain (Loss) Recognized in Location of Gain (Loss)
Income Recognized in Income

Nine Months Ended June 30, 20i5 2014

Derivatives Not Subject to PGC and DS Mechanisms:
Operating expenses/other

Gasoline contracts S (415) S 128 operating income, net

We are also a party to a number of other contracts that have elements of a derivative instrument. These contracts include, among others, 
binding purchase orders, contracts which provide for the purchase and delivery of natural gas and electricity, and service contracts that require 
the counterparty to provide commodity storage, transponation or capacity service to meet our normal sales commitments. Although many of 
these contracts have the requisite elements of a derivative instrument, these contracts qualify for normal purchase and normal sale exception 
accounting under GAAP because they provide for the delivery of products or

- 14-
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services in quantities that are expected to be used in the normal course of operating our business and the price in the contract is based on an 
underlying that is directly associated with the price of the product or service being purchased or sold.

Note 11 — Accumulated Other Comprehensive Income

The tables below present changes in AOCI, net of tax, during the three and nine months ended June 30, 2015 and 2014 :

Postretirement 
Benefit Plans

Derivative
Instruments Total

Three Months Ended June 30,2015

AOCI-March 31,2015 S (6,051) S (1,087) $ (7,138)

Reclassifications of benefit plan actuarial losses and prior service cost 128 , — 128

Reclassifications of net losses on interest rate protection agreements — 392 392

AOCI-June 30; 2015 s • (5,923) $ (695).. ■ $ (6,618)

Three Months Ended June 30,2014

AOCI - March 31, 2014 $ (5,090) s (2,654) $ (7,744)

Reclassifications of benefit plan actuarial losses and prior service cost 95 -- 95

Reclassifications of net losses on interest rate protection agreements 393 393

AOCI-June 30, 2014 s (4,995) s (2,261) $ (7,256)

Postretiremen! 
Benefit Plans

Derivative
instruments Total

Nine Months Ended June 30,2015

AOCI - September 30, 2014 s (6,311) s (1,870) S (8,181)

Reclassifications of benefit plan actuarial losses and prior service cost 388 — 388

Reclassifications of net losses on interest rate protection agreements — 1,175 1,175

AOCI-June 30, 2015 $ (5,923) s (695) $ (6,618)

Nine Months Ended June 30, 2014

AOCI - September 30,2013 $ (5,283) $ (3,437) $ (8,720)

Reclassifications of benefit plan actuarial losses and prior service cost 288 — 288

Reclassifications of net losses on interest rate protection agreements —. 1,176 1,176

AOCI-June 30,2014 s (4,995) s (2,261) s (7,256)

Note 12 — Related Party Transactions

UGI provides certain financial and administrative services to UGI Utilities. UGI bills UGI Utilities monthly for all direct expenses incurred by 
UGI on behalf of UGI Utilities and an allocated share of indirect corporate expenses incurred or paid with respect to services provided to UGI 
Utilities. The allocation of indirect UGI corporate expenses to UGI Utilities utilizes a weighted, three-component formula comprising revenues, 
operating expenses and net assets employed and considers UGI Utilities' relative percentage of such items to the total of such items for all UGI 
operating subsidiaries for which general and administrative services are provided. Management believes that this allocation method is 
reasonable and equitable to UGI Utilities and this allocation method has been accepted by the PUC in past rate case proceedings and 
management audits as a reasonable method of allocating such expenses. These billed expenses are classified as operating and administrative 
expenses - related parties in the Condensed Consolidated Statements of Income. In addition, UGI Utilities provides limited administrative 
services to UGI and certain of UGFs subsidiaries under PUC approved affiliated interest agreements. Amounts billed to these entities by UGI 
Utilities for all periods presented were not material.

UGI Utilities is a party to two SCAAs with Energy Services which have terms of three years. Under the SCAAs, UGI Utilities has, among 
other things, and subject to recall for operational purposes, released certain storage and transportation contracts to

- 15 -
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Energy Services for the terms of the SCAAs. UGI Utilities also transferred certain associated storage inventories upon the commencement of 
the SCAAs, receives a transfer of storage inventories at the end of the SCAAs, and makes payments associated with refilling storage 
inventories during the term of the SCAAs. Energy Services, in tum, provides a firm delivery service and makes certain payments to UGI 
Utilities for its various obligations under the SCAAs. UGI Utilities incurred costs associated with Energy Services’ SCAAs totaling $5,691 and 
$10,898 during the three and nine months ended June 30,2015 , respectively, and 516,894 and 523,590 during the three and nine months ended 
June 30, 2014 , respectively. In conjunction with the SCAAs, UGI Utilities received security deposits from Energy Services. The amount of 
such security deposits, which are included in other current liabilities on the Condensed Consolidated Balance Sheets, was $10,700 , $10,600 , 
and $10,600 as of June 30.2015 , September 30, 2014 and June 30, 2014 . respectively.

UGI Utilities reflects the historical cost of the gas storage inventories and any exchange receivable from Energy Services (representing 
amounts of natural gas inventories used but not yet replenished by Energy Services) on its balance sheet under the caption inventories. The 
carrying value of these gas storage inventories at June 30, 2015 , September 30, 2014 and June 30, 2014 , comprising 2.6 bef, 7.7 bef and 4.0 
bef of natural gas, was $6,809 , $33,057 and $19,410 , respectively.

UGI Utilities has gas supply and delivery service agreements with Energy Services pursuant to which Energy Services provides certain gas 
supply and related delivery service to Gas Utility principally during the heating season months of November through March. The capacity 
charges for these transactions (exclusive of transactions pursuant to the SCAAs) during the three and nine months ended June 30, 2015 totaled 
$2,380 and $45,413 , respectively. During the three and nine months ended June 30, 2014 , such transactions totaled $1,551 and $34,259 , 
respectively, and are reflected in cost of sales.

From time to time, the Company sells natural gas or pipeline capacity to Energy Services. During the three and nine months ended June 30, 
2015 , revenues associated with such sales to Energy Services totaled $9,129 and $71,546 , respectively. During the three and nine months 
ended June 30, 2014 , revenues associated with such sales to Energy Services totaled $9,869 and $102,118 , respectively. Also from time to 
time, the Company purchases natural gas, pipeline capacity and electricity from Energy Services (in addition to those transactions already 
described above) and purchases a firm storage service from UGI Storage Company, a subsidiary of Energy Services, under one -year 
agreements. During the three and nine months ended June 30, 2015 , such purchases totaled $8,431 and $79,956 , respectively. During the three 
and nine months ended June 30, 2014 , such purchases totaled $22,114 and $114,811 , respectively.

Note 13 — Segment Information

We have determined that we have two reportable segments: (1) Gas Utility and (2) Electric Utility. Gas Utility revenues are derived principally 
from the sale and distribution of natural gas to customers in eastern, northeastern and central Pennsylvania. Electric Utility derives its revenues 
principally from the sale and distribution of electricity in two northeastern Pennsylvania counties. The HVAC Business, prior to its sale in June 
2015, did not meet the quantitative thresholds for separate segment reporting under GAAP relating to business segment reporting and has been 
included in “Other” below.

The accounting policies of our reportable segments are the same as those described in Note 2 of the Company’s 2014 Annual Report. We 
evaluate the performance of our Gas Utility and Electric Utility segments principally based upon their income before income taxes.

No single customer represents more than ten percent of our consolidated revenues and there are no significant intersegment transactions. In 
addition, all of our reportable segments’ revenues are derived from sources within the United States, and all of our reportable segments’ long- 
lived assets are located in the United States.
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Notes to Condensed Consolidated Financial Statements
(unaudited)

(Thousands of dollars)

Financial information by business segment follows:

Three Months Ended June 30,2015 :

Reportable Segments

Total Gas Utility Electric Utility Other

Revenues $ 143,490 $ 119,412 ,$ 23,875 S 203

Cost of sales $ 53,691 $ 41,352 $ 12,339 s —

Depreciation and amortization $ 15,9l3 $ 14,786 $ 1,127 $ — '

Operating income $ 20,184 $ 15,099 S 4,071 $ 1,014

Interest expense S 9,985 $ 9,483 S 502 $ —

Income before income taxes $ 10,199 $ 5,616 $ 3,569 $ 1,014

Capital expenditures $ 43,315 $ -41,324 $ 1,991 $ —

Three Months Ended June 30,2014 :

Reportable Segments

Total Gas Utility Electric Utility Other

Revenues $ 152,694 $ 128,264 $ 23,954 $ 476 ^

Cost of sales S 63,323 S 49,257 $ 14,066 s —

Depreciation and amortization $ 14,892 $ 13,774 $ 1,118 $ —

Operating income $ 19,720 $ 17,115 $ 2,304 $ 301

Interest expense $ 10,433 $ 9,904 $ 529 5 —

Income before income taxes $ 9,287 $ 7,211 s 1,775 S 301

Capital expenditures $ 38,215 '$ 35,955 $ 2,260 $ —

Nine Months Ended June 30,2015 :

Reportable Segments

Total Gas Utility Electric Utility Other

Revenues $ 931,369 $ 847,890 $ 82,621 $ 858

Cost of sales $ 475,079 $ 426,715 $ 48,364 s —

Depreciation and amortization $ 46,982 $ 43,555 $ 3,427 $ —

Operating income $ 238,523 $ 226,248 s 11,300 $ 975

.Interest expense r . s 31,245 $ 29,717 s 1,528 $ . —
Income before income taxes $ 207,278 $ 196,531 s 9,772 $ 975

Capital expenditures s 139,624 $ 134,018 $ 5,606 $ —

As of Jnne 30,2015

Total assets (at period end) s 2,423,205 $ 2,278,975 $ 144,230 $ —

Goodwill (at period end) $ 182,145 $ 182,145 $ — $ —
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Notes to Condensed Consolidated Financial Statements
(unaudited)

(Thousands of dollars)

Nine Months Ended June 30, 2014 :

Reportable Segments

Total Gas Utility Electric Utility Other

Revenues $ 965,549 $ 879,989 $ 84,467 $ 1,093

Cost of sales $ 515,612 $ 463,492 $ 52,120 $ —

Depreciation and amortization $ 43,985 $ 40,733 $ 3,252 $ —

Operating income S 243,517 $ 233,728 $ 9,485 $ 304

Interest expense $ .28,036 $ , 26,652 $ 1,384 $ —

Income before income taxes $ 215,481 $ 207,076 $ 8,101 $ 304

Capital expenditures $ 104,117 $ 98,806 $ 5,311 £ —

As of June 30,2014 .
Total assets (at period end) $ 2,289.841 S 2,147,407 $ 142.434 $'

Goodwill (at period end) $ 182,145 $ 182,145 $ — $ —
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ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS 

Forward-Looking Statements

Information contained in this Quarterly Report on Form 10-Q may contain forward-looking statements within the meaning of Section 21 h of 
the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Such 
statements use forward-looking words such as “believe,” “plan,” “anticipate,” "continue,” “estimate,” “expect,” “may,” or other similar words. 
These statements discuss plans, strategies, events or developments that we expect or anticipate will or may occur in the future.

A forward-looking statement may include a statement of the assumptions or bases underlying the forward-looking statement. We believe that 
we have chosen these assumptions or bases in good faith and that they are reasonable. However, we caution you that actual results almost 
always vary from assumed facts or bases, and the differences between actual results and assumed facts or bases can be material, depending on 
the circumstances. When considering forward-looking statements, you should keep in mind the following important factors that could affect 
our future results and could cause those results to differ materially from those expressed in our forward-looking statements: (1) adverse weather 
conditions resulting in reduced demand; (2) price volatility and availability of oil, electricity and natural gas and the capacity to transport them 
to market areas; (3) changes in laws and regulations, including safety, tax, consumer protection and accounting matters; (4) inability to timely 
recover costs through utility rate proceedings; (5) the impact of pending and future legal proceedings; (6) competitive pressures from the same 
and alternative energy sources; (7) liability for environmental claims; (8) customer conservation measures due to high energy prices and 
improvements in energy efficiency and technology resulting in reduced demand; (9) adverse labor relations; (10) large customer, counterparty 
or supplier defaults; (11) increased uncollectible accounts expense; (12) liability for personal injury and property damage arising from 
explosions and other catastrophic events, including acts of terrorism, resulting from operating hazards and risks incidental to generating and 
distributing electricity and transporting, storing and distributing natural gas, including liability in excess of insurance coverage; (13) political, 
regulatory and economic conditions in the United States; (14) capital market conditions, including reduced access to capital markets and 
interest rate fluctuations; and (15) changes in commodity market prices resulting in significantly higher cash collateral requirements.

These factors, and those factors set forth in Item 1A. Risk Factors in the Company’s 2014 Annual Report, are not necessarily all of the 
important factors that could cause actual results to differ materially from those expressed in any of our forward-looking statements. Other 
unknown or unpredictable factors could also have material adverse effects on future results. We undertake no obligation to update publicly any 
forward-looking statement whether as a result of new information or future events except as required by the federal securities laws.
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ANALYSIS OF RESULTS OF OPERATIONS

The following analyses compare our results of operations for the three months ended June 30, 2015 (“ 2015 three-month period ”) with the 
three months ended June 30, 2014 (“ 2014 three-month period ”) and the nine months ended June 30, 2015 (“ 2015 nine-month period ”) with 
the nine months ended June 30, 2014 (“ 2014 nine-month period ”)• Our analyses of results of operations should be read in conjunction with the 
segment information included in Note 13 to the condensed consolidated financial statements.

2015 three-month period compared with 2014 three-month period

Three Months Ended June 30, 2015 2014 Increase (Decrease)

(Millions of dollars)

Gas Utility:

Revenues $ 119.4 S 128.3 $ (8.9) (6.9)%

Total margin (a) $ 78.1 $ 79.0 $ : (0-9) (Ll)%

Operating and administrative expenses $ 48.6 $ 47.0 $ 1.6 3.4%

Operating income s 15.1 s 17.1 $ (2.0) (1I.7)%

Income before income taxes S 5.6 s 7.2 $ (1.6) (22.2)%

System throughput — billions of cubic feet (“bef’)

Core market 8.9 9.2 (0-3) (3.3)%

Total 38.6 37.5 .... LI 2.9 %

Heating degree days — % (wanner) than normal (b)

Electric Utility:

(22.2)% (6.3)% — —

Revenues $ 23.9 s 24.0 $ (0.1) (0.4)%

Total margin (a) s 10.3 s 8.6 $ 1.7 19.8%

Operating and administrative expenses s 5.1 s 5.1 $ — — %

Operating income $ 4.1 $ 2.3 $ 1.8 78.3 %

Income before income taxes $ 3.6 s 1.8 $ 1.8 100.0%

Distribution sales — millions of kilowatt-hours (“gwh”) 219.7 217.7 2.0 0.9 %

(a) Gas Utility’s total margin represents total revenues less total cost of sales. Electric Utility’s total margin represents total revenues less total 
cost of sales and revenue-related taxes, i.e. Electric Utility gross receipts taxes, of SI.2 million and SI.3 million during the three months 
ended June 30, 2015 and 2014 , respectively. For financial statement purposes, revenue-related taxes are included in taxes other than 
income taxes in the Condensed Consolidated Statements of Income.

(b) Deviation from average heating degree days for the 15-year period 1995-2009 based upon weather statistics provided by the National 
Oceanic and Atmospheric Administration (“NOAA”) for airports located within Gas Utility's service territory.

Gas Utility

T emperatures in Gas Utility’s service territory in the 2015 three-month period based upon heating degree days were 22.2% warmer than 

normal and 17.0% warmer than the 2014 three-month period. Notwithstanding the warmer temperatures, total distribution system throughput 

increased 1.1 bef (2.9%) principally reflecting higher delivery service volumes partially offset by slightly lower core market volumes. The 
lower core market volumes reflect the effects of the warmer spring weather partially offset by the benefits of a 1.7% increase in the number of 

core market customers. Gas Utility’s core market customers comprise firm- residential, commercial and industrial (“retail core-market”) 

customers who purchase their gas from Gas Utility and, to a much lesser extent, residential and small commercial customers who purchase 

their gas from alternate suppliers.

Gas Utility revenues decreased $8.9 million during the 2015 three-month period principally reflecting lower revenues from core market 
customers (S5.3 million). The decrease in core market revenues principally reflects the effects of the lower core market throughput and slightly 
lower average PGC rates during the 2015 three-month period. Increases or decreases in retail core-market revenues and cost of sales principally 
result from changes in retail core-market volumes and the level of gas costs collected through the PGC recovery mechanism. Under the PGC 
recovery mechanism, Gas Utility records the cost of gas associated with sales to retail core-market customers at amounts included in PGC 
rates. The difference between actual gas costs and the amounts included in rates is deferred on the balance sheet as a regulatory asset or liability 
and represents amounts to be collected from or refunded to customers in a future period. As a result of this PGC recovery mechanism, increases 
or decreases in the cost of gas associated
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with retail core-market customers have no direct effect on retail core-market margin. Gas Utility’s cost of sales was $41.4 million in the 2015 
three-month period compared with $49.3 million in the 2014 three-month period principally reflecting the effects of the lower average PGC 

rates ($4.1 million) and lower retail core-market volumes sold ($1.2 million).

Gas Utility 2015 three-month period total margin decreased $0.9 million principally reflecting lower margin from interruptible delivery service 

customers and the effects of the slightly lower core market throughput.

Gas Utility operating income and income before income taxes during the 2015 three-month period decreased $2.0 million and $1.6 million, 
respectively, compared with the prior-year period. The decrease in Gas Utility operating income and income before income taxes during the 
2015 three-month period principally reflects the decrease in total margin ($0.9 million), higher depreciation expense ($1.1 million) and slightly 
higher operating and administrative expenses ($1.6 million) partially offset by an increase in other operating income ($1.7 million). The 
increase in operating and administrative expenses includes, among other things, higher distribution system maintenance expenses and general 
and administrative expenses. The higher other operating income includes incremental margin from construction services.

Electric Utility

Temperatures based upon heating degree days during the 2015 three-month period were approximately 25.1% warmer than normal and 
approximately 15.1% wanner than the prior year. Cooling degree days in the current-year period were 57.4% higher than the prior-year period. 
Electric Utility distribution sales were slightly higher than in the prior-year three-month period. Electric Utility revenues decreased due 
primarily to lower average default service (“DS”) rates partially offset by higher transmission revenue primarily reflecting the effects of a $ 1.6 
million adjustment associated with prior years. Electric Utility cost of sales decreased to $12.3 million in the 2015 three-month period from 
$14.1 million in the 2014 three-month period principally reflecting the effects of the lower average DS rates.

Electric Utility total margin, net of gross receipts taxes, increased $1.7 million principally reflecting an increase in transmission revenue 
including a S1.6 million recovery of transmission revenues associated with prior years.

Electric Utility operating income and income before income taxes in the 2015 three-month period were each $1.8 million higher than the 2014 
three-month period principally reflecting the previously mentioned increase in total margin.

Interest Expense and Income Taxes

Our interest expense in the 2015 three-month period was slightly lower than the prior-year three month period principally reflecting lower 
average long-term debt outstanding. Our effective income tax rate for the three months ended June 30, 2015 was comparable to the effective 
tax rate in the prior-year period.
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2015 nine-month period compared with 2014 nine-month period

Nine Months Ended June 30, 2015 2014 Increase (Decrease)

Gas Utility:

Revenues $ 847.9 $ 880.0 $ (32.1) (3.6)%
Total margin (a) $ 421.2 $ 416.5 $ 4.7 1.1%!

Operating and administrative expenses $ 150.7 $ 138.0 $ 32.7 9.2 %

Operating income $ 226.2 $ 233.7 $ (7.5) (3.2)%

Income before income taxes $ 196.5 $ 207.1 $ (10.6) (5.1)%

System throughput — billions of cubic feet (“bcf*)

Core market 76.4 75.1 1.3 1.7%

Total ’ ,176.3 ; T 172.8 3.5 2.0%’

Heating degree days — % colder than normal (b) 7.2% 10.2% — —
ElectricUtility.

Revenues $ 82.6 $ 84.5 $ (1.9) (2.2)%

Total margin (a) S 29.9 $ 27.7 $ 2,2 7.9 %

Operating and administrative expenses $ 14.7 $ 14.5 $ 0.2 1.4%

' Operating income $ 11.3 $ 9.5 $ .1.8 18.9%

Income before income taxes $ 9.8 $ 8.1 $ 1.7 21.0%

Distribution sales — millions of kilowatt-hours (“gwh”) 764.4 775.8 (11.4) (1.5)%

(a) Gas Utility’s total margin represents total revenues less total cost of sales. Electric Utility’s total margin represents total revenues less total 
cost of sales and revenue-related taxes, t.e. Electric Utility gross receipts taxes, of $4.4 million and $4.6 million during the nine months 
ended June 30, 2015 and 2014 , respectively. For financial statement purposes, revenue-related taxes are included in taxes other than 
income taxes in the Condensed Consolidated Statements of Income.

(b) Deviation from average heating degree days for the 15-year period 1995-2009 based upon weather statistics provided by the National 
Oceanic and Atmospheric Administration (“NOAA”) for airports located within Gas Utility’s service territory.

Gas Utility

Temperatures in Gas Utility’s service territory in the 2015 nine-month period based upon heating degree days were 7.2% colder than normal 
but 2.8% warmer than the 2014 nine-month period. Total distribution system throughput increased 3.5 bcf, notwithstanding the wanner 
weather, principally reflecting higher firm delivery service volumes and slightly higher core market volumes reflecting, in large part, a 1.7% 
increase in the number of core market customers.

Gas Utility revenues decreased $32.1 million during the 2015 nine-month period principally reflecting lower revenues from off-system sales 
($30.4 million) and lower other revenues partially offset by higher revenues from core market customers ($3.0 million). The increase in core 
market revenues principally reflects the effects of the higher core market throughput offset by slightly lower average PGC rates during the 2015 
nine-month period. Gas Utility’s cost of sales was $426.7 million in the 2015 nine-month period compared with $463.5 million in the 2014 
nine-month period principally reflecting the effects of the lower off-system sales ($30.4 million) and the slightly lower average PGC rates.,

Gas Utility nine-month period total margin increased $4.7 million principally reflecting higher core market total margin ($6.3 million) on the 
higher core market sales. This increase was partially offset principally by lower margin from interruptible customers.

Gas Utility operating income and income before income taxes during the 2015 nine-month period decreased $7.5 million and $10.6 million, 
respectively, compared to the prior-year period. The $7.5 million decrease in Gas Utility operating income, notwithstanding the $4.7 million 
increase in total margin, principally reflects higher operating and administrative expenses and higher depreciation expense. Operating and 
administrative expenses were modestly higher than the prior-year period principally reflecting, among other things, higher 2015 nine-month 
period distribution system maintenance expenses ($5.3 million), higher depreciation expense ($2.7 million) and higher employee benefits and 
other general administrative expenses. The $10.6 million decrease in Gas Utility income before income taxes reflects the lower operating 
income ($7.5 million) and higher long-term debt interest expense.
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Electric Utility

Temperatures based upon heating degree days during the 2015 nine-month period were approximately 3.2% colder than normal and 
approximately 3.6% warmer than the prior year. Total kilowatt-hour sales decreased by 1.5% reflecting in large part the effects of the warmer 
weather on heating-related sales in addition to customer conservation. The $1.9 million decrease in Electric Utility revenues primarily reflects 
the lower sales and lower average DS rates partially offset by higher transmission revenue. Electric Utility cost of sales decreased to $52.7 
million in the 2015 nine-month period from $56.8 million in the 2014 nine-month period principally reflecting the effects of the lower sales and 

lower average DS rates.

Electric Utility total margin, net of gross receipts taxes, increased $2.2 million principally reflecting an increase in transmission revenue 

including a $ 1.6 million recovery of transmission revenues associated with prior years.

Electric Utility operating income and income before income taxes in the 2015 nine-month period increased $1.8 million and $1.7 million, 
respectively, principally reflecting the increase in total margin partially offset by higher general and administrative expenses.

Interest Expense and Income Taxes

Our interest expense in the 2015 nine-month period was higher than the prior year principally reflecting interest on the 4.98% Senior Notes due 
March 2044 issued in March 2014 the proceeds of which were used to refinance UGI Utilities’ 364-day Term Loan Credit Agreement. Our 
effective income tax rate for the nine months ended June 30, 2015 was slightly lower than the prior-year nine-month period.

FINANCIAL CONDITION AND LIQUIDITY

UGI Utilities’ total debt outstanding at June 30, 2015 , was $624.7 million , which includes $2.7 million of short-term borrowings, compared 
with total debt outstanding of $728.3 million at September 30, 2014 , which includes $86.3 million of short-term borrowings. Total long-term 
debt outstanding at June 30, 2015 , comprises $450.0 million of Senior Notes and $172.0 million of Medium-Term Notes.

On March 27, 2015, UGI Utilities entered into an unsecured revolving credit agreement (the “UGI Utilities 2015 Credit Agreement’’) with a 
group of banks providing for borrowings up to $300 million (including a $100 million sublimit for letters of credit). Concurrently with entering 
into the UGI Utilities 2015 Credit Agreement, UGI Utilities terminated its then-existing $300 million revolving credit agreement dated as of 
May 25, 2011. Under the UGI Utilities 2015 Credit Agreement, UGI Utilities may borrow at various prevailing market interest rates, including 
LIBOR and the banks’ prime rate, plus a margin. The margin on such borrowings ranges from 0.0% to 1.75% and is based upon the credit 
ratings of certain indebtedness of UGI Utilities. The UGI Utilities 2015 Credit Agreement requires UGI Utilities not to exceed a ratio of 
Consolidated Debt to Consolidated Total Capital, as defined, of 0.65 to 1.0 . The UGI Utilities 2015 Credit Agreement is currently scheduled to 
expire in March 2016, but may be extended by UGI Utilities to March 2020 if on or before March 25, 2016, the Company receives approval for 
the UGI Utilities 2015 Credit Agreement by the Pennsylvania Public Utility Commission. The Company filed to obtain such approval on June 

30, 2015.

Borrowings under the UGI Utilities 2015 Credit Agreement and the predecessor credit agreement are classified as short-term borrowings on the 
Consolidated Balance Sheets. During the 2015 and 2014 nine-month period s, average daily short-term borrowings were $73.6 million and 
$30.4 million , respectively, and peak short-term borrowings totaled $163.6 million and $84.0 million , respectively. At June 30, 2015 , UGI 
Utilities’ available borrowing capacity under the UGI Utilities 2015 Credit Agreement was $295.3 million . Peak short-term borrowings 
typically occur during the heating season months of December and January when UGI Utilities’ investment in working capital, principally 
accounts receivable and inventories, is generally greatest.

We believe that we have sufficient liquidity in the forms of cash and cash equivalents on hand, cash expected to be generated from Gas Utility 
and Electric Utility operations, short-term borrowings available under the UGI Utilities 2015 Credit Agreement and the ability to refinance 
long-term debt as it matures to meet our anticipated contractual and projected cash commitments.

Cash Flows

Operating activities . Due to the seasonal nature of UGI Utilities’ businesses, cash flows from our operating activities are generally greatest 
during the second and third fiscal quarters when customers pay for natural gas and electricity consumed during the peak heating season months. 
Conversely, operating cash flows are generally at their lowest levels during the first and fourth fiscal quarters when the Company’s investment 
in working capital, principally accounts receivable and inventories, is generally greatest. UGI Utilities uses borrowings under its Credit 
Agreement to manage seasonal cash flow needs.
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Cash provided by operating activities was $300.9 million in the 2015 nine-month period compared to S205.3 million in the prior-year period. 
Cash flow from operating activities before changes in operating working capital was $173.8 million in the 2015 nine-month period compared to 
$199.9 million recorded in the prior-year period. Changes in operating working capital provided $127.1 million of operating cash flow during 
the 2015 nine-month period compared to $5.5 million of cash used during the prior-year period. Among other things, cash flows from changes 
in operating working capital includes $59.4 million of cash flow from overcollections of gas costs under the PGC mechanism during the 2015 
nine-month period compared to undercollections of gas costs of SI7.6 million during the prior-year period. The significantly higher 
overcollections in the current-year period reflects the impact of significant declines in natural gas prices.

Investing activities. Cash used by investing activities was $148.3 million in the 2015 nine-month period compared to $107.3 million in the 
2014 nine-month period. Total cash capital expenditures were $141.9 million in the 2015 nine-month period compared with $104.1 million 
recorded in the prior-year period. The increase in the 2015 nine-month period principally reflects higher Gas Utility growth and maintenance 
capital expenditures. Changes in restricted cash in futures brokerage accounts used $0.1 million of cash in the 2015 nine-month period 
compared with cash provided of $2.1 million in the prior-year period.

Financing activities. Cash used by financing activities was $148.5 million in the 2015 nine-month period compared with $74.3 million in the
2014 nine-month period . Financing activity cash flows are primarily the result of net borrowings and repayments under our Credit Agreement, 
cash dividends paid to UGI and capital contributions from UGI. During the 2015 nine-month period there were net Credit Agreement 
repayments of $83.6 million compared with net repayments of $17.5 million during the prior-year period. The higher Credit Agreement 
repayments in the 2015 nine-month period reflects the use of a portion of the previously mentioned increase in 2015 nine-month period cash 
flow from operating activities. Cash dividends in the 2015 nine-month period totaled $45.6 million compared to cash dividends of $57.5 
million in the prior-year period. During the 2015 three-month period the Company repaid $20 million of maturing Medium-Term debt.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

Our primary market risk exposures are (1) commodity price risk and (2) interest rate risk. Although we use derivative financial and commodity 
instruments to reduce market price risk associated with forecasted transactions, we do not use derivative financial and commodity instruments 
for speculative or trading purposes.

Commodity Price Risk

Gas Utility’s tariffs contain clauses that permit recovery of all of the prudently incurred costs of natural gas it sells to its customers, including 
the cost of financial instruments used to hedge purchased gas costs. The recovery clauses provide for periodic adjustments for the difference 
between the total amounts actually collected from customers through PGC rates and the recoverable costs incurred. Because of this ratemaking 
mechanism, there is limited commodity price risk associated with our Gas Utility operations. Gas Utility uses derivative financial instruments 
including natural gas futures and option contracts traded on the NYMEX to reduce volatility in the cost of gas it purchases for its retail core
market customers. The cost of these derivative financial instruments, net of any associated gains or losses, is included in Gas Utility’s PGC 
recovery mechanism. The change in market value of natural gas futures contracts can require daily deposits of cash in futures accounts. At 
June 30, 2015 and 2014 , the fair values of our natural gas futures and option contracts were gains (losses) of $(0.7) million and $0.7 million , 
respectively.

Electric Utility’s DS tariffs contain clauses which permit recovery of all prudently incurred power costs, including the cost of financial 
instruments used to hedge electricity costs, through the application of DS rates. Because of this ratemaking mechanism, there is limited power 
cost risk, including the cost of FTRs and forward electricity purchase contracts, associated with our Electric Utility operations. At June 30,
2015 and 2014 , the fair values of Electric Utility’s electricity supply contracts were gains (losses) of $(1.4) million and $0.8 million , 
respectively. At June 30, 2015 and 2014 , the fair values of FTRs were not material.

In addition, Gas Utility and Electric Utility from time to time enter into exchange-traded gasoline futures and swap contracts for a portion of 
gasoline volumes expected to be used in their operations. These gasoline futures and swap contracts are recorded at fair value with changes in 
fair value reflected in net income.

At June 30, 2015 , UGI Utilities had $3.7 million of restricted cash in commodity brokerage accounts. At June 30, 2014 , UGI Utilities had 
$1.1 million restricted cash in commodity brokerage accounts.

-24-



Table of Contents

Attachment SDR-ROR-1.9
A. P. Kelly

Page 32 of 39UG1 UTILITIES, INC. AND SUBSIDIARIES

Interest Rate Risk

In order to reduce interest rate risk associated with near- or medium-term issuances of fixed-rate debt, from time to time we enter into IRPAs. 
There were no unsettled IRPAs outstanding at June 30, 2015 and 2014 .

ITEM 4. CONTROLS AND PROCEDURES

(a) Evaluation of Disclosure Controls and Procedures

The Company’s disclosure controls and procedures are designed to provide reasonable assurance that the information required to be 
disclosed by the Company in reports filed or submitted under the Securities Exchange Act of 1934, as amended, is (i) recorded, processed, 
summarized, and reported within the time periods specified in the SEC’s rules and forms, and (ii) accumulated and communicated to our 
management, including the Chief Executive Officer and Principal Financial Officer, as appropriate to allow timely decisions regarding 
required disclosure. The Company’s management, with the participation of the Company’s Chief Executive Officer and Principal Financial 
Officer, evaluated the effectiveness of the Company’s disclosure controls and procedures as of the end of the period covered by this 
Report. Based on that evaluation, the Chief Executive Officer and Principal Financial Officer concluded that the Company’s disclosure 
controls and procedures, as of the end of the period covered by this Report, were effective at the reasonable assurance level.

(b) Change in Internal Control over Financial Reporting

No change in the Company's internal control over financial reporting occurred during the Company’s most recent fiscal quarter that has 
materially affected, or is reasonably likely to materially affect, the Company’s internal control over financial reporting.
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PART II OTHER INFORMATION

ITEM 1A. RISK FACTORS

In addition to the infonnation presented in this report, you should carefully consider the factors discussed in Part I, “Item 1 A. Risk Factors” in 
our Annual Report on Form 10-K. for the fiscal year ended September 30, 2014 , which could materially affect our business, financial condition 
or future results. The risks described in our Annual Report on Form 10-K are not the only risks facing the Company. Other unknown or 
unpredictable factors could also have material adverse effects on future results.

ITEM 6. EXHIBITS

The exhibits filed as part of this report are as follows:

Exhibit No. Exhibit Registrant Filing Exhibit

12.1 Computation of ratio of earnings to fixed charges

31.1 Certification by the Chief Executive Officer relating to the Registrant’s Report on Form 
10-Q for the quarter ended June 30, 2015, pursuant to Section 302 of the Sarbanes- 
Oxley Act of 2002.

31.2 Certification by the Principal Financial Officer relating to the Registrant’s Report on 
Form 10-Q for the quarter ended June 30, 2015, pursuant to Section 302 of the 
Sarbanes-Oxley Act of 2002.

32 Certification by the Chief Executive Officer and the Principal Financial Officer relating
to the Registrant’s Report on Form 10-Q for the quarter ended June 30, 2015, pursuant 
to Section 906 of the Sarbanes-Oxley Act of 2002.

101.INS XBRL Instance

101.SCH XBRL Taxonomy Extension

101.CAL XBRL Taxonomy Extension

101.DEF XBRL Taxonomy Extension

101.LAB XBRL Taxonomy Extension

101.PRE XBRL Taxonomy Extension

Schema

Calculation Linkbase 

Definition Linkbase 

Labels Linkbase 

Presentation Linkbase

-26-
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the 
undersigned thereunto duly authorized.

UGI Utilities. Inc.
(Registrant)

Date: August 7, 2015 By: /s/Ann P. Kelly 

Ann P. Kelly
Controller (Principal Accounting Officer)

■21 ■
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12.1

31.1

31.2

32

101.INS 

101.SCH

101.CAL

I01.DEF

101.LAB 

101.PRE

EXHIBIT INDEX

Computation of ratio of earnings to fixed charges.

Certification by the Chief Executive Officer relating to the Registrant’s Report on Form 10-Q for the quarter ended June 30, 
2015, pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

Certification by the Principal Financial Officer relating to the Registrant’s Report on Form 10-Q for the quaner ended June 
30, 2015, pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

Certification by the Chief Executive Officer and the Principal Financial Officer relating to the Registrant’s Report on 
Form 10-Q for the quarter ended June 30,2015, pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

XBRL Instance

XBRL Taxonomy Extension Schema 

XBRL Taxonomy Extension Calculation Linkbase 

XBRL Taxonomy Extension Definition Linkbase 

XBRL Taxonomy Extension Labels Linkbase 

XBRL Taxonomy Extension Presentation Linkbase
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UGI UTILITIES, INC.
COMPUTATION OF RATIO OF EARNINGS TO FIXED CHARGES - EXHIBIT 12.1

(Thousands of dollars)

Nine Months

Earnings:

Ended June 30,

2015

Earnings before income taxes $ 207,278
Interest expense
Amortization of debt discount and

31,245

expense
Estimated interest component of

588

rental expense 1,993

Fixed Charges:

$ 241,104

Interest expense
Amortization of debt discount and

$ 31,245

expense
Allowance for funds used during

588

construction (capitalized interest) 
Estimated interest component of

294

rental expense 1,993

$ 34,120

7.07

Year Ended September 30,

2014 2013 2012 2011

$ 207,929 S 171,010 $ 142,971 $ 168,693
38,471 39,309 42,412 42,728

575 731 814 1,060

2,398 2,090 2,121 1,740

S 249,373 $ 213,140 $ 188,318 $ 214,221

$ 38,471 $ 39,309 S 42,412 $ 42,728

575 731 814 1,060

227 . 286 - 10 90

2,398 2,090 2,121 1,740

s 41,671 $ 42,416 $ 45,357 $ 45,618

5.98 5.02 4.15 4.70Ratio of earnings to fixed charges
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EXHIBIT 3M

CERTIFICATION

I, Robert F. Beard, certify that:

1. I have reviewed this periodic report on Form 10-QofUGl Utilities, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to 
make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the 
period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material 
respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as 
defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 
13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our 
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us 
by others within those entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under 
our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial 
statements for external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about 
the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such 
evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant's 
most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is 
reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant's other certifying officer(s) and 1 have disclosed, based on our most recent evaluation of internal control over financial 
reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent 
functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are 
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's 
internal control over financial reporting.

Date: August 7, 2015

/s/ Robert F. Beard

Robert F. Beard
President and Chief Executive Officer
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EXHIBIT 31.2

CERTIFICATION

I, Kirk R. Oliver, certify that:

1. I have reviewed this periodic report on Form 10-Q of UGI Utilities, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to 
make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the 
period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material 
respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as 
defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 
13a-15(f) and !5d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our 
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us 
by others within those entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under 
our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial 
statements for external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about 
the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such 
evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s 
most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is 
reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial 
reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent 
functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are 
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s 
internal control over financial reporting.

Date: August 7, 2015

/s/ Kirk R. Oliver 

Kirk R. Oliver
Vice President - Financial Strategy 
(Principal Financial Officer)
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EXHIBIT 32

Certification by the Chief Executive Officer and Principal Financial Officer

Relating to a Periodic Report Containing Financial Statements

I, Robert F. Beard, Chief Executive Officer, and I, Kirk R. Oliver, Principal Financial Officer, of UGI Utilities, Inc., a Pennsylvania 
corporation (the “Company”), hereby certify that to our knowledge:

(1) The Company’s periodic report on Form 10-Q for the period ended June 30, 2015 (the “Form 10-Q”) fully complies with the 
requirements of Section 13(a) of the Securities Exchange Act of 1934, as amended; and

(2) The information contained in the Form 10-Q fairly presents, in all material respects, the financial condition and results of 
operations of the Company.

CHIEF EXECUTIVE OFFICER PRINCIPAL FINANCIAL OFFICER

/s/ Robert F. Beard_______________________________________ /s/ Kirk R. Oliver________________

Robert F. Beard Kirk R. Oliver

Date: August 7, 2015 Date: August?, 2015
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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 10-Q

0 QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE 
ACT OF 1934

For tbe quarterly period ended December 31,2014 

OR

□ TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE 
ACT OF 1934

For the transition period from___________to

Commission file number 1-1398

UGI UTILITIES, INC.
(Exact name of registrant as specified in its charter)

Pennsylvania
(State or other jurisdiction of 
incorporation or organization)

UGI UTILITIES, INC.
2525 N. 12th Street, Suite 360 

Reading, PA
(Address of principal executive offices)

19612 
(Zip Code)

(610) 796-3400
(Registrant’s telephone number, including area code)

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act 
of 1934 during the preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been 
subject to such filing requirements for the past 90 days. Yes 0 No □

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if any, every Interactive Data 
File required to be submitted and posted pursuant to Rule 405 of Regulation S-T (§232.405 of tins chapter) during the preceding 12 months (or 
for such shorter period that the registrant was required to submit and post such files). Yes 0 No □

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-acceleratcd filer, or a smaller reporting 
company. Sec the definitions of “large accelerated filer,” “accelerated filer” and “smaller reponing company” in Rule l2b-2 of the Exchange 
Act. (Check one):

Large accelerated filer □ Accelerated filer □ Non-acceleraled filer 0 Smaller reporting company □

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act). Yes □ No 0

At January 31. 2015 , there were 26,781,785 shares of UGI Utilities, Inc. Common Stock, par value S2.25 per share, outstanding, all of which 
were held, beneficially and of record, by UGI Corporation.

23-1174060 
(l.R.S. Employer 

Identification No.)
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UGI UTILITIES, INC. AND SUBSIDIARIES

CONDENSED CONSOLIDATED BALANCE SHEETS 
(unaudited)

(Thousands of dollars)

December 31, 
2014

September 30, 
2014

December 31, 
2013

ASSETS
Current assets:

Cash and cash equivalents $ 14,267 $ 12,401 $ 13,008
Restricted cash 8,963 3,592 —

Accounts receivable (less allowances for doubtful accounts of $6,764, $6,992 
and $5,885, respectively) 116,454 65,080 111,840

Accounts receivable — related parties 2,901 2,865 9,431
Accrued utility revenues 52,743 14,330 66,370
Inventories 85,429 95,219 80,675
Deferred income taxes 1,600 1,492 12,317
Regulatory assets 16,773 13,159 361
Derivative instruments — 1,028 2,058

Prepaid expenses & other current assets 19,052 18,535 14,649

Total current assets : i 318,182 227,701 310,709
Property, plant and equipment, at cost (less accumulated depreciation and 

amortization of $897,802, $886,268 and $865,852, respectively) 1,727,1 17 1,682,284 1,594,554
Goodwill 182,145 182,145 182,145
Regulatory assets 253,826 255,007 233,636

Other assets • ■ 7,351- 7,506 5,626.

Total assets $ 2,488,621 $ 2,354,643 $ 2,326,670

LIABILITIES AND STOCKHOLDER’S EQUITY
Current liabilities:

Current maturities of long-term debt $ 92,000 $ 20,000 $ —■

Short-term borrowings 153,500 86,300 73,500

Accounts payable 65,574 58,453 60,405
Accounts payable — related parties 10,716 11,761 17,250
Derivative instruments 9,434 1,632 3,272

Other current liabilities 123,285 99,336 139,037

Total current liabilities 454,509 277,482 293,464

Long-term debt 550,000 622,000 642,000
Deferred income taxes 466,037 461,461 440,645
Deferred investment tax credits 3,849 3,933 4,185
Pension and postretirement benefit obligations 96,861 98,363 73,132

Derivative instruments 344 — —

Other noncurrent liabilities 53,418 51,567 53,610

Total liabilities 1,625,018 1,514,806 1,507,036

Commitments and contingencies (Note 6)
Common stockholder’s equity:

Common Stock, $2.25 par value (authorized —40,000,000 shares; issued and 
outstanding — 26,781,785 shares) 60,259 60,259 60,259

Additional paid-in capital 471,076 471,071 470,189

Retained earnings 339,927 316,688 297,417

Accumulated other comprehensive loss (7,659) (8,181) (8,231)

Total common stockholder’s equity , 11 863,603 839,837 819,634
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$ 2,488,621 $ 2,354,643Pa9F6 of ^,326,670

See accompanying notes to condensed consolidated financial statements.
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CONDENSED CONSOLIDATED STATEMENTS OF INCOME
(unaudited)

(Thousands of dollars)

UGI UTILITIES, INC. AND SUBSIDIARIES

Three Months Ended 

December 31,

2014 2013

Revenues $ 287,306 $ 298,899

Costs and expenses:
Cost of sales — gas, fuel and purchased power (excluding depreciation shown below) 143,052 151,865

Operating and administrative expenses 46,548 41,145

Operating and administrative expenses — related parties -' 2,782 1,843

Taxes other than income taxes 4,104 4,179

Depreciation 14,558 13,622.

Amorti2ation 867 828

Other operating income, net (245) (426)

211,666 213,056

Operating income 75,640 85,843

Interest expense 10,649 8,797

Income before income taxes 64,991 77,046

Income taxes 26,152 31,760

Net income S 38,839 $ 45,286

See accompanying notes to condensed consolidated financial statements.

-2-
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CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME
(unaudited)

(Thousands of dollars)

UGI UTILITIES, INC. AND SUBSIDIARIES

Three Months Ended December 
3i,

2014 2013

Net income ^ $ 38,839 $ 45,286

Other comprehensive income:
Reclassifications of net losses on derivative instruments (net of tax of $(278) and $(278), respectively) 391 391
Benefit plans reclassifications of actuarial losses and prior service costs (net of tax of $(9l) and $(70),

respectively) 131 98

Other comprehensive income 522 489

Comprehensive income S 39,361 $ 45,775

See accompanying notes to condensed consolidated financial statements.
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CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOW S
(unaudited)

(Thousands of dollars)

UGI UTILITIES, INC. AND SUBSIDIARIES

Three Months Ended 

December 31,

2014 2013

CASH FLOWS FROM OPERATING ACTIVITIES: :i :; IV

Net income S 38,839 S 45,286
Adjustments to reconcile net.income to netcash from operating activities:

Depreciation and amortization 15,425 14,450
Deferred income taxes, net 3,921 : — 5,157
Provision for uncollectible accounts 2,490 2,249

/ ■, Other, net. fi 'I v ; 3^534 , (124)

Net change in:
Accounts receivable and accrued utility revenues ' ■ ! (92,313) (114,184)

Inventories 9,790 8,985
Deferred fuel and power costs, net of changes in unsettled derivatives 4,393 . 2,086 -

Accounts payable 6,075 13,198

.• Other current assets i,. ^ (4,821) 802

Other current liabilities 25,356 24,405

Net cash provided by operating activities 12,689 2,310

CASH FLOWS FROM INVESTING ACTIVITIES:
Expenditures for property, plant and equipment -: (55,029) (34,254)

Net costs of property, plant and equipment disposals (2,028) (1,491)

(Increase) decrease in restricted cash - V, \ ...(5,371) 3,181

Net cash used by investing activities (62,428) (32,564)

CASH FLOWS FROM FINANCING ACTIVITIES: •- •

Payment of dividends (15,600) (17,536)

Increase in short-term borrowings ' ' 67,200 56,000

Other 5 91

Net cash provided by financing activities 51,605 : 38,555

Cash and cash equivalents increase $ 1,866 s 8,301

CASH AND CASH EQUIVALENTS: * >

End of period S 14,267 $ 13,008

Beginning of period 12,401 , 4,707

Increase $ 1,866 s 8,301

See accompanying notes to condensed consolidated financial statements.

-4.
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Notes to Condensed Consolidated Financial Statements
(unaudited)

(Thousands of dollars)

UGI UTILITIES, INC. AND SUBSIDIARIES

Note 1 — Nature of Operations

UGI Utilities. Inc. (“UGI Utilities”), a wholly owned subsidiary of UGI Corporation (“UGI”), and UGI Utilities’ wholly owned subsidiaries 
UGI Penn Natural Gas, Inc. (“PNG”) and UGI Central Penn Gas, Inc. (“CPG”), own and operate natural gas distribution utilities in eastern, 
northeastern and central Pennsylvania and in a portion of one Maryland county. UGI Utilities also owns and operates an electric distribution 
utility in northeastern Pennsylvania (“Electric Utility”). UGI Utilities’ natural gas distribution utility is referred to as “UGI Gas.” UGI Gas, 
PNG and CPG are collectively referred to as "Gas Utility.” Gas Utility is subject to regulation by the Pennsylvania Public Utility Commission 
(“PUC”) and, with respect to a small service territory in one Maryland county, the Maryland Public Service Commission, and Electric Utility is 
subject to regulation by the PUC. Gas Utility and Electric Utility are collectively referred to as "Utilities.” PNG also has a heating, ventilation 
and air-conditioning service business (“UGI Penn HVAC Services, Inc.”) which operates principally in the PNG service territory (“HVAC 
Business”).

The term “UGI Utilities" is used sometimes as an abbreviated reference to UGI Utilities, Inc., or to UGI Utilities, Inc. and its subsidiaries, 
including PNG and CPG.

Note 2 — Summary of Significant Accounting Policies

Basis of Presentation. Our condensed consolidated financial statements include the accounts of UGI Utilities and its subsidiaries (collectively, 
“we” or the “Company”). We eliminate intercompany accounts when we consolidate.

The accompanying condensed consolidated financial statements are unaudited and have been prepared in accordance with the rules and 
regulations of the U.S. Securities and Exchange Commission (“SEC”). They include all adjustments that we consider necessary for a fair 
statement of the results for the interim periods presented. Such adjustments consisted only of normal recurring items unless otherwise 
disclosed. The September 30, 2014 , condensed consolidated balance sheet data was derived from audited financial statements but do not 
include all disclosures required by accounting principles generally accepted in the United States of America (“GAAP”).

These financial statements should be read in conjunction with the financial statements and related notes included in our Annual Report on Form 
10-K for the fiscal year ended September 30, 2014 (“the Company’s 2014 Annual Report”). Due to the seasonal nature of our businesses, the 
results of operations for interim periods are not necessarily indicative of the results to be expected for a full year.

Use of Estimates. The preparation of financial statements in accordance with GAAP requires management to make estimates and assumptions 
that affect the reported amounts of assets, liabilities, revenues, expenses and costs. These estimates are based on management’s knowledge of 
current events, historical experience and various other assumptions that are believed to be reasonable under the circumstances. Accordingly, 
actual results may be different from these estimates and assumptions.

Note 3 — Accounting Changes

Accounting Standards Not Yet Adopted

Extraordinary Items. In January 2015, the Financial Accounting Standards Board (“FASB”) issued new accounting guidance which eliminates 
the concept of an extraordinary item. Under current accounting guidance, to be considered an extraordinary item an event or transaction must 
be both unusual in nature and must occur infrequently. Under the new guidance, the concept of an extraordinary item has been eliminated. As a 
result, an entity will no longer be permitted to segregate an extraordinary item from its results of operations; present an extraordinary item, net 
of tax, after income from continuing operations; or disclose earnings per share data applicable to an extraordinary item. The new guidance does 
not affect, however, the reporting and disclosure requirements for an event that is unusual in nature or that occurs infrequently. The guidance is 
effective for annual periods beginning after December 31, 2015 and interim periods within those annual periods. Early adoption is pennitted. 
Entities may apply the guidance prospectively or retrospectively. If an entity chooses to apply the new guidance prospectively, it must disclose 
whether amounts included in income from continuing operations include items that would have qualified as extraordinary items previously. We 
expect to adopt the new guidance in Fiscal 2017.

-5-
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Notes to Condensed Consolidated Financial Statements
(unaudited)

(Thousands of dollars)

Revenue Recognition. In May 20!4S the FASB issued Accounting Standards Update ("ASU”) No. 2014-09, “Revenue from Contracts with 
Customers.” This ASU supersedes the revenue recognition requirements in Accounting Standards Codification (“ASC”) 605, “Revenue 
Recognition,” and most industry-specific guidance included in the ASC. The standard requires that an entity recognize revenue to depict the 
transfer of promised goods or services to customers in an amount that reflects the consideration to which the company expects to be entitled in 
exchange for those goods or services. This standard is effective for the Company beginning in Fiscal 2018 and allows for either full 
retrospective adoption or modified retrospective adoption. The Company is in the process of assessing the impact of the adoption of ASU 2014- 
09 on its results of operations, cash flows and financial position.

Note 4 — Inventories

Inventories comprise the following:

September 30,
December 31, 2014 2014 December 31, 2013

Gas Utility natural gas S 72,442 $ • 82,664 $ 69,117

Materials, supplies and other 12,987 12,555 11,558

Total inventories : s 85,429 $ 95,219 . $ 80,675

At December 31, 2014 , UGI Utilities is a party to four principal storage contract administrative agreements (“SCAAs”) having terms of one to 
three years. Three of the SCAAs are with Energy Services, LLC (“Energy Services"), a second-tier, wholly owned subsidiary of UGI (see Note 
11 ) and one of the SCAAs is with a non-affiliate. Pursuant to SCAAs, UGI Utilities has, among other things, released certain storage and 
transportation contracts for the terms of the SCAAs. UGI Utilities also transferred certain associated storage inventories upon commencement 
of the SCAAs, will receive a transfer of storage inventories at the end of the SCAAs, and makes payments associated with refilling storage 
inventories during the terms of the SCAAs. The historical cost of natural gas storage inventories released under the SCAAs, which represents a 
portion of Gas Utility’s total natural gas storage inventories, and any exchange receivable (representing amounts of natural gas inventories used 
by the other parties to the agreement but not yet replenished for which UGI Utilities has the rights), are included in the caption “Gas Utility 
natural gas” in the table above.

The carrying value of gas storage inventories released under the SCAAs at December 31, 2014 , September 30, 2014 and December 31, 2013 , 
comprising 9.9 billion cubic feet (“bef”), 11.6 bef and 9.8 bef of natural gas, was $41,937 , $49,897 and $39,362 , respectively. At 
December 31, 2014 , September 30, 2014 and December 31, 2013 , UGI Utilities held a total of 517,600 of security deposits from its SCAA 
counterparties. These amounts are included in other current liabilities on the Condensed Consolidated Balance Sheets.

-6-
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Note 5 — Regulatory Assets and Liabilities and Regulatory Matters

For a description of the Company’s regulatory assets and liabilities other than those described below, see Note 4 in the Company’s 20I4 
Annual Report. UGI Utilities does not recover a rate of return on its regulatory assets. The following regulatory assets and liabilities associated 
with Gas Utility and Electric Utility are included in our accompanying Condensed Consolidated Balance Sheets:

Regulatory assets:
Income taxes recoverable
Underfunded pension and postretirement plans

Environmental costs
Deferred fuel and power costs
Removal costs, net

Other

Total regulatory assets

Regulatory liabilities:
Postretirement benefits
Environmental overcollections
Deferred fuel and power refunds
State tax benefits — distribution system repairs

Other

Total regulatory liabilities (a)

September 30,
December 31, 2014 2014 December 31, 2013

$ 11 1,075 $ 110,709 $ 106,435

107,827 ^ 110,116 92,755

14,738 14,616 14,910
16,761 11,732 : 427

17,550 16,790 13,748
2,648 4,203 5,722

$ 270,599 $ 268,166 $ 233,997

$ 18,959 $ 18,594 $ 16,846

179 '• 349 ; 2,329
— 306 7,524

10,349 10,076 8,725
3,401 3,172 1,332

$ 32,888 $ 32,497 S 36,756

(a) Regulatory liabilities are recorded in other current and noncurrem liabilities in the Condensed Consolidated Balance Sheets.

Deferred fuel and power — costs and refunds. Gas Utility’s and Electric Utility’s tariffs contain clauses w’hich permit recovery of all 
prudently incurred purchased gas and power costs through the application of purchased gas cost (“PGC”) rates in the case of Gas Utility and 
default service (*‘DS”) tariffs in the case of Electric Utility. The clauses provide for periodic adjustments to PGC and DS rates for differences 
between the total amount of purchased gas and electric generation supply costs collected from customers and recoverable costs incurred. Net 
undercollected costs are classified as a regulatory asset and net overcolleclions are classified as a regulatory liability.

Gas Utility uses derivative instruments to reduce volatility in the cost of gas it purchases for firm- residential, commercial and industrial (“retail 
core-market”) customers. Realized and unrealized gains or losses on natural gas derivative instruments are included in deferred fuel costs or 
refunds. Net unrealized gains (losses) on such contracts at December 31,2014 , September 30, 2014 , and December 31,2013 , were $(6,798), 
$(1,363) and $1,968 , respectively.

Electric Utility enters into forward electricity purchase contracts to meet a substantial portion of its electricity supply needs. Because we have 
chosen not to elect the normal purchase and normal sales exception under GAAP related to these derivative instruments, these electricity 
supply contracts are recognized on the balance sheet at fair value with an associated adjustment to regulatory assets or liabilities because 
Electric Utility is entitled to fully recover its DS costs. At December 31, 2014 , September 30, 2014 , and December 31, 2013 , the fair values 
of Electric Utility’s electricity supply contracts were gains (losses) of $(2,397), $345 and $(3,182), respectively. These amounts are reflected 
in current derivative assets and current derivative liabilities on the Condensed Consolidated Balance Sheets with equal and offsetting amounts 
reflected in deferred fuel and power costs and refunds in the table above.

In order to reduce volatility associated with a substantial portion of its electric transmission congestion costs, Electric Utility obtains financial 
transmission rights (“FTRs"). FTRs are derivative instruments that entitle the holder to receive compensation for electricity transmission 
congestion charges when there is insufficient electricity transmission capacity on the electric
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transmission grid. Because Electric Utility is entitled to fully recover its DS costs, realized and unrealized gains or losses on FTRs are included 
in deferred fuel and power costs or deferred fuel and power refunds. Unrealized gains or losses on FTRs at December 31,2014, September 30, 
2014 , and December 31,2013 , were not material.

Note 6 — Commitments and Contingencies

Contingencies 

Environmental Matters

CPG is party to a Consent Order and Agreement (“CPG-COA”) with the Pennsylvania Department of Environmental Protection (“DEP”) 
requiring CPG to perform a specified level of activities associated with environmental investigation and remediation work at certain properties 
in Pennsylvania on which manufactured gas plant (“MGP”) related facilities were operated (“CPG MGP Properties”) and to plug a minimum 
number of non-producing natural gas wells per year. In addition, PNG is a party to a Multi-Site Remediation Consent Order and Agreement 
(“PNG-COA”) with the DEP. The PNG-COA requires PNG to perform annually a specified level of activities associated with environmental 
investigation and remediation work at certain properties on which MGP-related facilities were operated (“PNG MGP Properties”). Under these 
agreements, environmental expenditures relating to the CPG MGP Properties and the PNG MGP Properties are capped at $1,800 and $1,100 , 
respectively, in any calendar year. The CPG-COA is scheduled to terminate at the end of 2018. The PNG-COA terminates in 2019 but may be 
terminated by either party effective at the end of any two -year period beginning with the original effective date in March 2004. At 
December 31, 2014 and 2013 , our accrued liabilities for environmental investigation and remediation costs related to the CPG-COA and the 
PNG-COA totaled $1 1,233 and $12,147 , respectively. We have recorded associated regulatory assets in equal amounts because recovery of 
these costs from CPG customers is probable.

From the late 1800s through the mid-1900s, UGI Utilities and its former subsidiaries owned and operated a number of MGPs prior to the 
general availability of natural gas. Some constituents of coal tars and other residues of the manufactured gas process are today considered 
hazardous substances under the Superfund Law and may be present on the sites of former MGPs. Between 1882 and 1953, UGI Utilities owned 
the stock of subsidiary gas companies in Pennsylvania and elsewhere and also operated the businesses of some gas companies under 
agreement Pursuant to the requirements of the Public Utility Holding Company Act of 1935, by the early 1950s UGI Utilities divested all of its 
utility operations other than certain Pennsylvania operations, including those which now constitute UGI Gas and Electric Utility.

UGI Utilities does not expect its costs for investigation and remediation of hazardous substances at Pennsylvania MGP sites to be material to its 
results of operations because (1) UGI Gas is currently permitted to include in rates, through future base rate proceedings, a five -year average 
of such prudently incurred remediation costs and (2) CPG and PNG are currently receiving regulatory recovery of estimated environmental 
investigation and remediation costs associated with Pennsylvania sites. At December31, 2014 , neither the undiscounted nor the accrued 
liability for environmental investigation and cleanup costs for UGI Gas was materia! for UGI Utilities.

From time to time, UGI Utilities is notified of sites outside Pennsylvania on which private parties allege MGPs were formerly owned or 
operated by UG! Utilities or owned or operated by its former subsidiaries. Such parties generally investigate the extent of environmental 
contamination or perform environmental remediation. Management believes that under applicable law UGI Utilities should not be liable in 
those instances in which a former subsidiary owned or operated an MGP. There could be, however, significant future costs of an uncertain 
amount associated with environmental damage caused by MGPs outside Pennsylvania that UGI Utilities directly operated, or that were owned 
or operated by former subsidiaries of UGI Utilities if a court were to conclude that (1) the subsidiary’s separate corporate form should be 
disregarded or (2) UGI Utilities should be considered to have been an operator because of its conduct with respect to its subsidiary’s MGP.

There are pending claims and legal actions arising in the normal course of our businesses. Although we cannot predict the final results of these 
pending claims and legal actions, we believe, after consultation with counsel, that the final outcome of these matters will not have a material 
effect on our consolidated financial position, results of operations or cash flows.
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Note 7 — Defined Benefit Pension and Other Postrettrement Plans

We sponsor a defined benefit pension plan for employees hired prior to January I. 2009, of UGI, UGI Utilities, PNG, CPG and certain of 
UGI’s other domestic wholly owned subsidiaries (“Pension Plan”). Pension Plan benefits are based on years of service, age and employee 
compensation. We also provide postrctirement health care benefits to certain retirees and postretirement life insurance benefits to nearly all 
active and retired employees.

Net periodic pension expense and other postretirement benefit costs relating to the Company’s employees include the following components:

Pension Benefits Other Postretirement Benefits

Three Months Ended December 31, 2014 2013 2014 2013

Service cost $ 1,741 $ 1,623 S 48 ' $ 41

Interest cost 5,627 5,721 119 127

Expected return on assets

Amortization of:

(7,224) (6,650) (153) (139)

Prior service cost (benefit) 87 87 (160) (160)

Actuarial loss 2,198 1,661 32 37

Net benefit cost (income) 2,429 2,442 (114) (94)

Change in associated regulatory liabilities — — 937 918

Net benefit cost after change in regulatory liabilities $ 2,429 $ 2,442 S 823 $ 824

Pension Plan assets are held in trust and consist principally of publicly traded, diversified equity and fixed income mutual funds and UGI 
Common Stock. It is our general policy to fund amounts for Pension Plan benefits equal to at least the minimum contribution required by 
ERISA. During the three months ended December3l, 2014 and 2013 , the Company made contributions to the Pension Plan of $2,783 and 
$3,486 , respectively. The Company expects to make additional discretionary cash contributions of $8,349 to the Pension Plan during the 
remainder ofFiscal 2015 .

UGI Utilities has established a Voluntary Employees' Beneficiary Association (“VEBA”) trust to pay retiree health care and life insurance 
benefits by depositing into the VEBA the annual amount of postretirement benefits costs, if any, determined under GAAP. The difference 
between such amount calculated under GAAP and the amounts included in UGI Gas' and Electric Utility's rates is deferred for future recovery 
from, or refund to, ratepayers. There were no required contributions to the VEBA during the three months ended December 31,2014 and 2013.

We also participate in an unfunded and non-qualified defined benefit supplemental executive retirement plan. Net benefit costs associated with 
this plan for all periods presented were not material.

-9-
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Note 8 — Fair Value Measurements

Derivative Instruments

The following table presents on a gross basis our derivative assets and liabilities including both current and noncurrent portions, that are 
measured at fair value on a recurring basis within the fair value hierarchy, as of December 31, 2014 , September 30, 2014 and December 31, 
2013 :

Asset (Liability)

Level I Level 2 Level 3 Total

December 31,2014: .

Assets:

Commodity contracts $

Liabilities:

Commodity contracts $

September 30, 2014:
Assets:

Commodity contracts $

Liabilities:

Commodity contracts $

December 31,2013 (a):

Assets:

Commodity contracts $

Liabilities:

Commodity contracts $

— $ 177 $ — $' 177

(7,355) $ . (2,600) $ — $ (9,955)

679 $ 1,018 $ — $ 1,697

(2,095) $ (206) $ — S (2,301)

2,130. S — $ —; $ 2,130

(338) $ . (3,006) $ — $ (3,344)

(a) Certain immaterial amounts have been revised to correct the classification of derivatives.

The fair values of our Level 1 exchange-traded commodity futures and option derivative contracts and certain non exchange-traded electricity 
forward contracts are based upon actively-quoted market prices for identical assets and liabilities. The fair values of the remainder of our 
derivative financial instruments and electricity forward contracts, which are designated as Level 2, are generally based upon recent market 
transactions and related market indicators. There were no transfers between Level 1 and Level 2 during the periods presented.

Other Financial Instruments

The carrying amounts of other financial instruments included in current assets and current liabilities (except for current maturities of long-term 
debt) approximate their fair values because of their short-term nature. The carrying amount and estimated fair value of our long-term debt 
(including current maturities) at December 31,2014, were $642,000 and $741,853 , respectively. The carrying amount and estimated fair value 
of our long-term debt (including current maturities) at December 31, 2013 , were $642,000 and $694,220 , respectively. We estimate the fair 
value of long-term debt by using current market rates and by discounting future cash flows using rates available for similar types of debt (Level 

2).
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Note 9 — Derivative Instruments and Hedging Activities

We are exposed to certain market risks related to our ongoing business operations. Management uses derivative financial and commodity 
instruments, among other things, to manage these risks. The primary risks managed by derivative instruments are (I) commodity price risk and 
(2) interest rate risk. Although we use derivative financial and commodity instruments to reduce market risk associated with forecasted 
transactions, we do not use derivative financial and commodity instruments for speculative or trading purposes. The use of derivative 
instruments is controlled by our risk management and credit policies which govern, among other things, the derivative instruments we can use, 
counterparty credit limits and contract authorization limits. Because most of our commodity derivative instruments are generally subject to 
regulatory ratemaking mechanisms, we have limited commodity price risk associated with our Gas Utility or Electric Utility operations. For 
more information on the accounting for our derivative instruments, see Note 2, “Summary of Significant Accounting Policies," in the 

Company’s 2014 Annual Report.

Commodity Price Risk

Gas Utility’s tariffs contain clauses that permit recovery of all of the prudently incurred costs of natural gas it sells to retail core-market 
customers, including the cost of financial instruments used to hedge purchased gas costs. As permitted and agreed to by the PUC pursuant to 
Gas Utility's annual PGC filings, Gas Utility currently uses New York Mercantile Exchange (“NYMEX”) natural gas futures and option 
contracts to reduce commodity price volatility associated with a portion of the natural gas it purchases for its retail core-market customers. At 
December 31, 2014 and 2013 , the volumes of natural gas associated with Gas Utility’s unsettled NYMEX natural gas futures and option 
contracts totaled 11.2 million dekatherms and 9.7 million dekatherms, respectively. At December3I, 2014 , the maximum period over which 
Gas Utility is economically hedging natural gas market price risk is 9 months . Gains and losses on natural gas futures contracts and any gains 
on natural gas option contracts are recorded in regulatory assets or liabilities on the Condensed Consolidated Balance Sheets because it is 
probable such gains or losses will be recoverable from, or refundable to, customers through the PGC recovery mechanism (see Note 5 ).

Electric Utility’s DS tariffs permit the recovery of all prudently incurred costs of electricity it sells to DS customers, including the cost of 
financial instruments used to hedge electricity costs. Electric Utility enters into forward electricity purchase contracts to meet a substantial 
portion of its electricity supply needs. Because we have chosen not to elect the normal purchase and normal sales exception under GAAP 
related to these derivative instruments, the fair values of these contracts are reflected in current and noncurrent derivative instrument liabilities 
in the accompanying Condensed Consolidated Balance Sheets. Associated gains and losses on these forward contracts are recorded in 
regulatory assets and liabilities on the Condensed Consolidated Balance Sheets in accordance with GAAP because it is probable such gains or 
losses will be recoverable from, or refundable to, customers through the DS mechanism (see Note 5 ). At December31, 2014 and 2013 , the 
volumes of Electric Utility’s forward electricity purchase contracts were 486.2 million kilowatt hours and 324.4 million kilowatt hours, 
respectively. At December 31, 2014 , the maximum period over which these contracts extend is 17 months .

In order to reduce volatility associated with a substantial portion of its electricity transmission congestion costs, Electric Utility obtains FTRs 
through an annual allocation process. Gains and losses on Electric Utility FTRs are recorded in regulatory assets or liabilities in accordance 
with GAAP because it is probable such gains or losses will be recoverable from, or refundable to, customers through the DS mechanism (see 
Note 5 ). At December 31, 2014 and 2013 , the total volumes associated with FTRs totaled 144.6 million kilowatt hours and 117.9 million 
kilowatt hours, respectively. At December 31, 2014 , the maximum period over which we are economically hedging electricity congestion is 5 
months.

In order to reduce operating expense volatility, UGI Utilities from time to time enters into NYMEX gasoline futures and swap contracts for a 
ponion of gasoline volumes expected to be used in the operation of its vehicles and equipment.

Interest Rate Risk

Our long-term debt typically is issued at fixed rates of interest. As these long-term debt issues mature, we typically refinance such debt with 
new debt having interest rates reflecting then-current market conditions. In order to reduce market rate risk on the underlying benchmark rate of 
interest associated with near- to medium-term forecasted issuances of fixed-rate debt, from time to time we enter into interest rate protection 
agreements (“IRPAs”). We account for IRPAs as cash flow hedges. As of December31, 2014 and 2013 , we had no unsettled IRPAs. At 
December31, 2014 , the amount of net losses associated with IRPAs expected to be reclassified into earnings during the next twelve months 
based upon current fair values is $2,670 .



Table of Contents

UGI UTILITIES, INC. AND SUBSIDIARIES

Attachment SDR-ROR-1.11

A. P. Kelly

Page 17 of 33

Notes to Condensed Consolidated Financial Statements
(unaudited)

(Thousands of dollars)

Derivative Instrument Credit Risk

Our natural gas exchange-traded futures contracts generally require cash deposits in margin accounts. At December 31,2014 , restricted cash in 
brokerage accounts totaled $8,963 . At December 31,2013 , there was no restricted cash in brokerage accounts.

Fair Value of Derivative Instruments

The following table presents the Company's derivative assets and liabilities on a gross basis as of December 31,2014 and 2013 :

December 31. Decembers!. 
2014 2013 (a)

Derivative assets:
Derivatives subject to utility rate regulation:

Commodity contracts ; - $ 177 $ 2,041

Derivatives not designated as hedging instruments:

Commodity contracts _ - 89

Total derivative assets $ 177 $ 2,130

Derivative liabilities:
Derivatives subject to utility rate regulation:

Commodity contracts , $ (9,398) $-.. (3,344)

Derivatives not designated as hedging instruments:

Commodity contracts (557) _

Total derivative liabilities $ (9,955) S (3,344)

(a) Certain immaterial amounts have been revised to correct the classification of derivatives.

Offsetting Derivative Assets and Liabilities

Derivative assets and liabilities are presented net by counterparty on our Condensed Consolidated Balance Sheets if the right of offset exists. 
Our derivative instruments include both those that are executed on an exchange through brokers and centrally cleared and over-the-counter 
transactions. Exchange contracts utilize a financial intermediary, exchange, or clearinghouse to enter, execute, or clear the transactions. Over- 
the-counter contracts are bilateral contracts that are transacted directly with a third party. Certain over-the-counter and exchange contracts 
contain contractual rights of offset through master netting arrangements, derivative clearing agreements, and contract default provisions. In 
addition, the contracts are subject to conditional rights of offset through counterparty nonperformance, insolvency, or other conditions.

In general, most of our over-the-counter transactions and all exchange contracts are subject to collateral requirements. Types of collateral 
generally include cash or letters of credit. Cash collateral paid by us to our over-the-counter derivative counterparties, if any, is reflected in the 
table below to offset derivative liabilities. Cash collateral received by us from our over-the-counter derivative counterparties, if any, is reflected 
in the table below to offset derivative assets. Certain other accounts receivable and accounts payable balances recognized on our Condensed 
Consolidated Balance Sheets with our derivative counterparties are not included in the table below but could reduce our net exposure to such 
counterparties because such balances are subject to master netting or similar arrangements.

- 12-
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The following table presents the Company's derivative assets and liabilities, as well as the effects of offsetting, as of December 31, 2014 and 
2013 :

Gross Amounts 
Recognized

Gross Amounts Offset 
in Balance Sheet

Net Amounts Cash Collateral
Recognized (Received) Pledged

Net Amounts 
Recognized in Balance 

Sheet

December 31,2014

Derivative assets $ 177 $ (177) $ — $ — $ —

Derivative liabilities $ (9,955) $ 177 $ ■ (9,778) $ — S (9,778)

December 31,2013

Derivative assets $ 2,130 $. (72) $ 2,058 S — S 2,058

Derivative liabilities $ (3,344) $ 72 S (3,272) S — s (3,272)

Effect of Derivative Instruments

The following table provides information on the effects of derivative instruments on the Condensed Consolidated Statements of Income and 
changes in AOCI for the three months ended December 31, 2014 and 2013 :

Three Months Ended December 31,

Gain (Loss) Recognized in 
AOCI

Gain (Loss) Reclassified 
from AOCI into Income

Location of Gain 
(Loss) Reclassified from 

AOCI into Income2014 2013 2014 2013

Cash Flow Hedges:
Interest rate contracts $ — $ — S (669) S (669) Interest expense

Gain (Loss) Recognized in Location of Gain (Loss)
Income Recognized in Income

Three Months Ended December 31, 2014 2013

Derivatives Not Designated as Hedging Instruments:
Operating expenses/other

Commodity contracts $ (522) $ 97 operating income, net

The amounts of derivative gains and losses on cash flow hedges representing ineffectiveness were not material for all periods presented.

We are also a party to a number of other contracts that have elements of a derivative instrument. These contracts include, among others, 
binding purchase orders, contracts which provide for the purchase and delivery of natural gas, and service contracts that require the 
counterparty to provide commodity storage, transportation or capacity service to meet our normal sales commitments. Although many of these 
contracts have the requisite elements of a derivative instrument, these contracts qualify for normal purchase and normal sale exception 
accounting under GAAP because they provide for the delivery of products or services in quantities that are expected to be used in the normal 
course of operating our business and the price in the contract is based on an underlying that is directly associated with the price of the product 
or service being purchased or sold.

- 13 -
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Note 10 — Accumulated Other Comprehensive Income

The table below presents changes in AOCI, net of tax. during the three months ended December 31,2014 and 2013:

Postretirement 
Benefit Plans

Derivative
Instruments Total

Three Months Ended December31, 2014

AOCI - September 30, 2014 $ (6,311) S (1,870) $ (8,181)

Reclassification of benefit plan actuarial losses and prior service cost 131 — 131

Reclassifications of net losses on interest rate protection agreements — 391 391

AOCI - December 31, 2014 $ (6,180) $ (1,479) $ (7,659)

Three Months Ended December 31, 2013

AOCI - September 30, 2013: S (5,283) $ (3,437) $ (8,720)

Reclassification of benefit plan actuarial losses and prior service cost 98 — 98

Reclassifications of net losses on interest rate protection agreements ') ■■ ' — 391 391-

AOCI - December 31, 2013 $ (5,185) $ (3,046) $ (8,231)

Note 11 — Related Party Transactions

UGI provides certain financial and administrative services to UGI Utilities. UGI bills UGI Utilities monthly for all direct expenses incurred by 
UGI on behalf of UGI Utilities and an allocated share of indirect corporate expenses incurred or paid with respect to services provided to UGI 
Utilities. The allocation of indirect UGI corporate expenses to UGI Utilities utilizes a weighted, three-component formula comprising revenues, 
operating expenses and net assets employed and considers UGI Utilities’ relative percentage of such items to the total of such items for all UGI 
operating subsidiaries for which general and administrative services are provided. Management believes that this allocation method is 
reasonable and equitable to UGI Utilities and this allocation method has been accepted by the PUC in past rate case proceedings and 
management audits as a reasonable method of allocating such expenses. These billed expenses are classified as operating and administrative 
expenses - related parties in the Condensed Consolidated Statements of Income. In addition, UGI Utilities provides limited administrative 
services to UGI and certain of UGI’s subsidiaries. Amounts billed to these entities by UGI Utilities for all periods presented were not material.

UGI Utilities is a party to several SCAAs with Energy Services which have terms of one to three years. Under the SCAAs, UGI Utilities has, 
among other things, and subject to recall for operational purposes, released certain storage and transportation contracts to Energy Services for 
the terms of the SCAAs. UGI Utilities also transferred certain associated storage inventories upon the commencement of the SCAAs, receives a 
transfer of storage inventories at the end of the SCAAs, and makes payments associated with refilling storage inventories during the term of the 
SCAAs. Energy Services, in turn, provides a firm delivery service and makes certain payments to UGI Utilities for its various obligations under 
the SCAAs. UGI Utilities incurred costs associated with Energy Services' SCAAs totaling $4,956 and $6,448 during the three months ended 
December 31, 2014 and 2013 , respectively. In conjunction with the SCAAs, UGI Utilities received security deposits from Energy Services. 
The amount of such security deposits, which arc included in other current liabilities on the Condensed Consolidated Balance Sheets, was 
$10,600 as of December 31,2014 , September 30, 2014 and December 31, 2013 , respectively.

UGI Utilities reflects the historical cost of the gas storage inventories and any exchange receivable from Energy Services (representing 
amounts of natural gas inventories used but not yet replenished by Energy Services) on its balance sheet under the caption inventories. The 
carrying value of these gas storage inventories at December 31, 2014 , September 30, 2014 and December 31, 2013 , comprising 6.5 bef, 7.7 

bef and 6.8 bef of natural gas. was $27,501 . $33,057 and $27,052 , respectively.

UGI Utilities has gas supply and delivery service agreements with Energy Services pursuant to which Energy Services provides certain gas 
supply and related delivery service to Gas Utility during the heating season months of November through March. The aggregate amount of 
these transactions (exclusive of transactions pursuant to the SCAAs) during the three months ended December 31, 2014 and 2013 , totaled 
$23,747 and $19,378 , respectively.

- 14 -
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From lime to time, the Company sells natural gas or pipeline capacity to Energy Services. During the three months ended December 31, 2014 
and 2013 , revenues associated with such sales to Energy Services totaled $16,190 and $17,116 , respectively. Also from time to time, the 
Company purchases natural gas, pipeline capacity and electricity from Energy Services (in addition to those transactions already described 
above) and purchases a firm storage service from UGI Storage Company, a subsidiary of Energy Services, under one -year agreements. During 
the three months ended December 31,2014 and 2013 , such purchases totaled $21,775 and $22,078 , respectively.

Note 12 — Segment Information

We have determined that we have two reportable segments: (1) Gas Utility and (2) Electric Utility. Gas Utility revenues are derived principally 
from the sale and distribution of natural gas to customers in eastern, northeastern and central Pennsylvania. Electric Utility derives its revenues 
principally from the sale and distribution of electricity in two northeastern Pennsylvania counties. The HVAC Business does not meet the 
quantitative thresholds for separate segment reporting under GAAP relating to business segment reporting and has been included in “Other” 
below.

The accounting policies of our reportable segments are the same as those described in Note 2 of the Company's 2014 Annual Report. We 
evaluate the performance of our Gas Utility and Electric Utility segments principally based upon their income before income taxes.

No single customer represents more than ten percent of our consolidated revenues and there are no significant intersegment transactions. In 
addition, all of our reportable segments’ revenues are derived from sources within the United States, and all of our reportable segments’ long- 
lived assets are located in the United States.
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Financial information by business segment follows:

Three Months Ended December 31, 2014 :

Reportable Segments

Total Gas Utility Electric Utility Other

Revenues ■ $ 287,306 260,478 $ 26,423 $ 405

Cost of sales $ 143,052 $ 127,208 $ 15,844 S —

Depreciation and amortization $ 15,425 $ 14,280 $ 1,145 S —
Operating income S 75,640 $ 71,846 $ 3,719 $ 75

Interest expense $ 10,649 ■$ 10,130 $ 519 s —

Income before income taxes $ 64,991 s 61,716 $ 3,200 s 75

Total assets (at period end) $ 2,488,621 $ 2,346,169 $ 142,452 $ _

Goodwill (at period end) $ 182,145 $ 182,145 $ — $ '■ —
Capital expenditures $ 55,029 $ 53,492 $ 1,537 s —

Three Months Ended December 31, 2013 :

Reportable Segments

Total Gas Utility Electric Utility Other

Revenues $ 298,899; $ 271,562 $ 26,961 S 376

Cost of sales $ 151,865 $ 135,487 $ 16,378 S —

Depreciation and amortization $ 14,450 $ 13,384 $ 1,066 $ ' —
Operating income $ 85,843 $ 82,053 $ 3,689 S 101

Interest expense $ 8,797 $ 8,386 $ 411 $ - ,•—
Income before income taxes $ 77,046 $ 73,667 $ 3,278 s 101

Total assets (at period end) $ 2,326,670 $ 2,188,623 $ 138,047 $ _

Goodwill (at period end) $ 182,145 $ 182,145 ■ $ — $ —

Capital expenditures $ 34,254 $ 32,812 $ 1,442 s —
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ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS 

Forward-Looking Statements

Information contained in this Quarterly Report on Form 10-Q may contain forward-looking statements within the meaning of Section 27A of 
the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Such 
statements use forward-looking words such as “believe,” “plan,” “anticipate,” “continue,” “estimate,” “expect,” “may,” or other similar words. 
These statements discuss plans, strategies, events or developments that we expect or anticipate will or may occur in the future.

A forward-looking statement may include a statement of the assumptions or bases underlying the forward-looking statement. We believe that 
we have chosen these assumptions or bases in good faith and that they are reasonable. However, we caution you that actual results almost 
always vary from assumed facts or bases, and the differences between actual results and assumed facts or bases can be material, depending on 
the circumstances. When considering forward-looking statements, you should keep in mind the following important factors that could affect 
our future results and could cause those results to differ materially from those expressed in our forward-looking statements: (1) adverse weather 
conditions resulting in reduced demand; (2) price volatility and availability of oil, electricity and natural gas and the capacity to transport them 
to market areas; (3) changes in laws and regulations, including safety, tax, consumer protection and accounting matters; (4) inability to timely 
recover costs through utility rate proceedings; (5) the impact of pending and fumre legal proceedings; (6) competitive pressures from the same 
and alternative energy sources; (7) liability for environmental claims; (8) customer conservation measures due to high energy prices and 
improvements in energy efficiency and technology resulting in reduced demand; (9) adverse labor relations; (10) large customer, counterparty 
or supplier defaults; (II) increased uncollectible accounts expense; (12) liability for personal injury and property damage arising from 
explosions and other catastrophic events, including acts of terrorism, resulting from operating hazards and risks incidental to generating and 
distributing electricity and transporting, storing and distributing natural gas, including liability in excess of insurance coverage; (13) political, 
regulatory and economic conditions in the United States; (14) capital market conditions, including reduced access to capital markets and 
interest rate fluctuations; and (15) changes in commodity market prices resulting in significantly higher cash collateral requirements.

These factors, and those factors set forth in Item 1A. Risk Factors in the Company’s 2014 Annual Report, are not necessarily all of the 
important factors that could cause actual results to differ materially from those expressed in any of our forward-looking statements. Other 
unknown or unpredictable factors could also have material adverse effects on future results. We undertake no obligation to update publicly any 
forward-looking statement whether as a result of new information or future events except as required by the federal securities laws.
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ANALYSIS OF RESULTS OF OPERATIONS

The following analyses compare our results of operations for the three months ended December 31, 2014 (“ 2014 three-month period ”) with 
the three months ended December 31, 2013 (“ 2013 three-month period ”). Our analyses of results of operations should be read in conjunction 
with the segment information included in Note 12 to the condensed consolidated financial statements.

2014 three-month period compared with 2013 three-month period

Three Months Ended December 31, 2014 2013 Increase (Decrease)

(Millions of dollars)

Gas Utility:

Revenues S 260.5 $ 271.6 $ (11-1) (4.1)%

’ Total margin (a) ■ S'- 133.3 $ 136.1 $ (2.8) (2.))%

Operating income $ 71.8 $ 82.1 S (10.3) (12.5)%

Income before income taxes

System throughput — billions of cubic feet (“bef')

$ 61.7 $ 73.7 $ .. 02-0) (16.3)%

Core market 23.2 24.1 (0.9) (3.7)%

Total 56.8 56.7 0.1 0.2 %

Heating degree days — % (warmer) colder than normal (b) 

Electric Utility:

(3.9)% 3.0% —: —

Revenues s 26.4 $ 27.0 $ m (0.6) (2.2)%

Total margin (a) $ 9.2 $ 9.1 $ 0.1 1.1 %

Operating income s 3.7 $ 3.7 $ — — %

Income before income taxes $ 3.2 $ 3.3 $ (0.1) (3.0)%

Distribution sales — millions of kilowatt-hours (“gwh”) 244.8 256.3 (11.5) (4.5)%

(a) Gas Utility’s total margin represents total revenues less total cost of sales. Electric Utility’s total margin represents total revenues less total 
cost of sales and revenue-related taxes, i.e. Electric Utility gross receipts taxes, of $1.4 million and $1.5 million during the three months 
ended December 31,2014 and 2013 , respectively. For financial statement purposes, revenue-related taxes are included in taxes other than 
income taxes in the Condensed Consolidated Statements of Income.

(b) Deviation from average heating degree days for the 15-year period 1995-2009 based upon weather statistics provided by the National 
Oceanic and Atmospheric Administration (‘'NOAA”) for airports located within Gas Utility’s service territory.

Gas Utility

Temperatures in Gas Utility’s service territory in the 2014 three-month period based upon heating degree days were 3.9% warmer than normal 
and 6.8% warmer than the 2013 three-month period. Although core market throughput was slightly lower than the prior-year period from the 
warmer weather, total distribution system throughput in the 2014 three-month period was about equal with the prior-year period principally 
reflecting slightly higher large firm delivery service volumes and 1.9% year-over-year growth in the number of core market customers. Gas 
Utility’s core market customers comprise firm- residential, commercial and industrial (“retail core-market”) customers who purchase their gas 
from Gas Utility and, to a much lesser extent, residential and small commercial customers who purchase their gas from alternate suppliers.

Gas Utility revenues decreased $11.1 million during the 2014 three-month period principally reflecting lower revenues from core market 
customers ($8.0 million) and lower revenues from off-system sales ($2.9 million).The decrease in core market revenues principally reflects the 
effects of the lower core market throughput and slightly lower average PGC rates during the 2014 three-month period. Increases or decreases in 
retail core-market revenues and cost of sales principally result from changes in retail core-market volumes and the level of gas costs collected 
through the PGC recovery mechanism. Under the PGC recovery mechanism, Gas Utility records the cost of gas associated with sales to retail 
core-market customers at amounts included in PGC rates. The difference between actual gas costs and the amounts included in rates is deferred 
on the balance sheet as a regulatory asset or liability and represents amounts to be collected from or refunded to customers in a future period. 
As a result of this PGC recovery mechanism, increases or decreases in the cost of gas associated with retail core-market customers have no 
direct effect on retail core-market margin. Gas Utility’s cost of sales was $127.2 million in the 2014 three-month period compared with $135.5 
million in the 2013 three-month period principally reflecting the effects of the lower retail core-market volumes sold ($4.8 million) and the 
lower off-system sales ($2.9 million).
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Gas Utility 2014 three-month period total margin decreased S2.8 million principally reflecting lower core market total margin ($2.9 million). 
The lower core market total margin reflects the effects of the previously mentioned warmer weather on heating related sales partially offset by 

customer growth.

Gas Utility operating income and income before income taxes during the 2014 three-month period decreased $10.3 million and $12.0 million, 
respectively, over the 2013 three-month period. The decrease in Gas Utility operating income principally reflects the $2.8 million decrease in 
total margin and higher operating, administrative and depreciation expenses. These expenses were modestly higher than the prior year 
principally reflecting, among other things, higher 2014 three-month period distribution system maintenance expenses ($2.9 million), higher 
depreciation expense ($0.9 million) and higher employee benefit and information technology expenses. The decrease in Gas Utility income 
before income taxes reflects the lower operating income ($ 10.3 million) and higher interest expense.

Electric Utility

Temperatures based upon heating degree days during the 2014 three-month period were approximately 8.5% wanner than normal and 
approximately 8.6% warmer than the prior year. The decrease in kilowatt-hour sales reflects in large part the effects of the warmer weather on 
heating related sales. The slight decrease in Electric Utility revenues primarily reflects the lower sales partially offset by slightly higher average 
DS rates and higher transmission revenue. Electric Utility cost of sales decreased to $15.8 million in the 2014 three-month period from $16.4 
million in the 2013 three-month period principally reflecting the effects of the lower total sales partially offset by the slightly higher DS rates.

Electric Utility total margin, operating income and income before income taxes in the 2014 three-month period were comparable to the prior- 

year period.

Interest Expense and Income Taxes

Our interest expense in the 2014 three-month period was higher than the prior year principally reflecting interest on the 4.98% Senior Notes 
issued in March 2014 the proceeds of which were used to refinance UGI Utilities’ 364-day Term Loan Credit Agreement. Our effective income 
tax rate for the three months ended December 31, 2014 was comparable with the prior-year three-month period.

FINANCIAL CONDITION AND LIQUIDITY

UGI Utilities' total debt outstanding at December 31, 2014 , was $795.5 million , which includes $153.5 million of short-term borrowings, 
compared with total debt outstanding of $728.3 million at September 30, 2014 , which includes $86.3 million of short-term borrowings. Total 
long-term debt outstanding at December 31, 2014 , comprises $450.0 million of Senior Notes and $192.0 million of Medium-Term Notes.

UGI Utilities has a credit agreement ("Credit Agreement") with a group of banks providing for borrowings up to $300 million (including a 
$100 million sublimit for letters of credit) which expires in October 2015. We expect to renew the Credit Agreement prior to its expiration. 
Borrowings under the Credit Agreement are classified as short-term borrowings on the Consolidated Balance Sheets. During the 2014 and 2013 
three-month period s, average daily short-term borrowings were $115.7 million and $53.0 million , respectively, and peak short-term 
borrowings totaled $163.6 million and $84.0 million , respectively. At December 31, 2014 , UGI Utilities' available borrowing capacity under 
the Credit Agreement was $144.5 million . Peak short-term borrowings typically occur during the heating season months of December and 
January when UGI Utilities’ investment in working capital, principally accounts receivable and inventories, is generally greatest.

We believe that we have sufficient liquidity in the forms of cash and cash equivalents on hand, cash expected to be generated from Gas Utility 
and Electric Utility operations, short-term borrowings available under the Credit Agreement and the ability to refinance long-term debt as it 
matures to meet our anticipated contractual and projected cash commitments.
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Cash Flows

Operating activities . Due to the seasonal nature of UGI Utilities’ businesses, cash flows from our operating activities are generally greatest 
during the second and third fiscal quarters when customers pay for natural gas and electricity consumed during the peak heating season months. 
Conversely, operating cash flows are generally at their lowest levels during the first and fourth fiscal quarters when the Company’s investment 
in working capital, principally accounts receivable and inventories, is generally greatest. UGI Utilities uses borrowings under its Credit 
Agreement to manage seasonal cash flow needs.

Cash provided by operating activities was S12.7 million in the 2014 three-month period compared to $2.3 million in the prior-year three -month 
period. Cash flow from operating activities before changes in operating working capital was $64.2 million in the 2014 three-month period 
comparable to the $67.0 million recorded in the prior-year three-month period. Changes in operating working capital used $51.5 million of 
operating cash flow during the 2014 three-month period compared to $64.7 million of cash used during the prior-year three-month period.

Investing activities. Cash used by investing activities was $62.4 million in the 2014 three-month period compared to $32.6 million in the 2013 
three-month period. Total cash capital expenditures were $55.0 million in the 2014 three-month period compared with S34.3 million recorded 
in the prior-year three-month period. The increase in the 2014 three-month period principally reflects higher Gas Utility growth capital 
expenditures. Changes in restricted cash in futures brokerage accounts used $5.4 million of cash in the 2014 three-month period period 
compared with cash provided of $3.2 million in the prior-year period.

Financing activities. Cash provided by financing activities was $51.6 million in the 2014 three-month period compared with $38.6 million in 
the 2013 three-month period . Financing activity cash flows are primarily the result of net borrowings and repayments under our Credit 
Agreement, cash dividends paid to UGI and capital contributions from UGI. During the 2014 three-month period there were net Credit 
Agreement borrowings of $67.2 million compared with net borrowings of $56.0 million during the prior-year three-month period. Cash 
dividends in the 2014 three-month period totaled S15.6 million compared to cash dividends of $17.6 million in the prior-year three-month 

period.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

Our primary market risk exposures are (1) commodity price risk and (2) interest rate risk. Although we use derivative financial and commodity 
instruments to reduce market price risk associated with forecasted transactions, we do not use derivative financial and commodity instruments 

for speculative or trading purposes.

Commodity Price Risk

Gas Utility’s tariffs contain clauses that permit recovery of all of the prudently incurred costs of natural gas it sells to its customers, including 
the cost of financial instruments used to hedge purchased gas costs. The recovery clauses provide for periodic adjustments for the difference 
between the total amounts actually collected from customers through PGC rates and the recoverable costs incurred. Because of this ratemaking 
mechanism, there is limited commodity price risk associated with our Gas Utility operations. Gas Utility uses derivative financial instruments 
including natural gas futures and option contracts traded on the NYMEX to reduce volatility in the cost of gas it purchases for its retail core
market customers. The cost of these derivative financial instruments, net of any associated gains or losses, is included in Gas Utility’s PGC 
recovery mechanism. The change in market value of natural gas futures contracts can require daily deposits of cash in futures accounts. At 
December 31, 2014 and 2013 , the fair values of our natural gas futures and option contracts were gains (losses) of $(6.8) million and $2.0 

million , respectively.

Electric Utility’s DS tariffs contain clauses which permit recovery of all prudently incurred power costs, including the cost of financial 
instruments used to hedge electricity costs, through the application of DS rates. Because of this ratemaking mechanism, there is limited power 
cost risk, including the cost of FTRs and forward electricity purchase contracts, associated with our Electric Utility operations. At 
December 31,2014 and 2013 , the fair values of Electric Utility’s electricity supply contracts were losses of $(2.4) million and $(3.2) million , 

respectively. At December 31,2014 and 2013 , the fair values of FTRs were not material.

In addition. Gas Utility and Electric Utility from time to time enter into exchange-traded gasoline futures and swap contracts for a portion of 
gasoline volumes expected to be used in their operations. These gasoline futures and swap contracts are recorded at fair value with changes in 

fair value reflected in net income.

At December 31, 2014 , UGI Utilities had $9.0 million of restricted cash in commodity brokerage accounts. At December 31, 2013 , UGI 

Utilities had no restricted cash in commodity brokerage accounts.
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Interest Rate Risk

In order to reduce interest rate risk associated with near- or medium-term issuances of fixed-rate debt, from time to time we enter into IRPAs. 
There were no unsettled IRPAs outstanding at December 31,2014 and 2013.

ITEM 4. CONTROLS AND PROCEDURES

(a) Evaluation of Disclosure Controls and Procedures

The Company’s disclosure controls and procedures are designed to provide reasonable assurance that the information required to be 
disclosed by the Company in reports filed or submitted under the Securities Exchange Act of 1934, as amended, is (i) recorded, processed, 
summarized, and reported within the time periods specified in the SEC’s rules and forms, and (ii) accumulated and communicated to our 
management, including the Chief Executive Officer and Chief Financial Officer, as appropriate to allow timely decisions regarding 
required disclosure. The Company’s management, with the participation of the Company’s Chief Executive Officer and Chief Financial 
Officer, evaluated the effectiveness of the Company’s disclosure controls and procedures as of the end of the period covered by this 
Report. Based on that evaluation, the Chief Executive Officer and Chief Financial Officer concluded that the Company’s disclosure 
controls and procedures, as of the end of the period covered by this Report, were effective at the reasonable assurance level.

(b) Change in Internal Control over Financial Reporting

No change in the Company’s internal control over financial reporting occurred during the Company's most recent fiscal quarter that has 
materially affected, or is reasonably likely to materially affect, the Company’s internal control over financial reporting.
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PART II OTHER INFORMATION

ITEM 1A. RISK FACTORS

In addition to the information presented in this report, you should carefully consider the factors discussed in Part I, “Item 1A. Risk Factors” in 
our Annual Report on Form 10-K for the fiscal year ended September 30, 2014 , which could materially affect our business, financial condition 
or future results. The risks described in our Annual Report on Form 10-K are not the only risks facing the Company. Other unknown or 
unpredictable factors could also have material adverse effects on future results.

ITEM 6. EXHIBITS

The exhibits filed as part of this report are as follows:

Exhibit No. Exhibit Registrant Filing Exhibit

12.1 Computation of ratio of earnings to fixed charges

31.1 Certification by the Chief Executive Officer relating to the Registrant’s Report on Form 
10-Q for the quarter ended December 31,2014, pursuant to Section 302 of the 
Sarbanes-Oxley Act of 2002.

31.2 Certification by the Chief Financial Officer relating to the Registrant’s Report on Form 
10-Q for the quarter ended December 31,2014, pursuant to Section 302 of the 
Sarbanes-Oxley Act of 2002.

32 Certification by the Chief Executive Officer and the Chief Financial Officer relating to
the Registrant’s Report on Form 10-Q for the quarter ended December 31,2014, 
pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

101.INS XBRL.Instance

101.SCH XBRL Taxonomy Extension

101.CAL XBRL Taxonomy Extension

101.DEF XBRL Taxonomy Extension

101.LAB XBRL Taxonomy Extension

101.PRE XBRL Taxonomy Extension

Schema

Calculation Linkbase 

Definition Linkbase 

Labels Linkbase 

Presentation Linkbase
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the 

undersigned thereunto duly authorized.

Date: February 6, 2015

UGI Utilities. Inc.
(Registrant)

By: /s/ Donald E. Brown

Donald E. Brown
Vice President - Finance and
Chief Financial Officer (Principal 
Accounting Officer)
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12.1

31.1

31.2

32

101.INS 

101.SCH 

101.CAL 

101.DEF

101.LAB 

101.PRE

EXHIBIT INDEX

Computation of ratio of earnings to fixed charges.

Certification by the Chief Executive Officer relating to the Registrant’s Report on Form 10-Q for the quarter ended 
December 31,2014, pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

Certification by the Chief Financial Officer relating to the Registrant’s Report on Form 10-Q for the quarter ended 
December 31, 2014, pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

Certification by the Chief Executive Officer and the Chief Financial Officer relating to the Registrant’s Report on Form 10- 
Q for the quarter ended December 31, 2014, pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

XBRL.Instance

XBRL Taxonomy Extension Schema 

XBRL Taxonomy Extension Calculation Linkbase 

XBRL Taxonomy Extension Definition Linkbase 

XBRL Taxonomy Extension Labels Linkbase 

XBRL Taxonomy Extension Presentation Linkbase
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UGI UTILITIES, INC.
COMPUTATION OF RATIO OF EARNINGS TO FIXED CHARGES - EXHIBIT 12.1

(Thousands of dollars)

Three Months 
Ended

December 31, Year Ended September 30,

2014 2014 2013 2012 2011

Earnings:

Earnings before income taxes $ 64,991 $ 207,929 $ 171,010 S 142,971 $ 168,693

Interest expense

Amortization of debt discount and

10,649 38,471 39,309 i 42,412 42,728

expense

Estimated interest component of

146 575 731 814 1,060

rental expense 658 2,398 2,090 2,121 1,740

$ 76,444 S 249,373 $ 213,140 s 188,318 $ 214,221

Fixed Charges:

Interest expense

Amortization of debt discount and

$ 10,649 S 38,471 $ 39,309 s 42,412 $ 42,728

expense 146 575 731 814 1,060

Allowance for funds used during 

construction (capitalized interest)

Estimated interest component of

82 227 286 10 90

rental expense 658 2,398 2,090 2,121 1,740

$ 11,535 s 41,671 $ 42,416 s 45,357 $ 45,618

Ratio of earnings to fixed charges 6.63 5.98 5.02 4.15 4.70
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EXHIBIT 31.1

CERTIFICATION

I, Robert F. Beard, certify that:

). I have reviewed this periodic report on Form 10-Q of UGI Utilities, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to 
make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the 
period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material 
respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as 
defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 
13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our 
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us 
by others within those entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under 
our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial 
statements for external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about 
the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such 

evaluation; and

(d) Disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the registrant’s 
most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is 
reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial 
reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent 

functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are 
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s 
internal control over financial reporting.

Date: February 6, 2015

/s/ Robert F. Beard

Robert F. Beard

President and Chief Executive Officer
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EXHIBIT 31.2

CERTIFICATION

I, Donald E. Brown, certify that:

1. I have reviewed this periodic report on Form 10-Q of UGI Utilities, Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to 
make the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the 

period covered by this report;

3. Based on my knowledge, the financial statements, and other fmancial information included in this report, fairly present in all material 
respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as 
defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 
13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our 
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us 
by others within those entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under 
our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial 
statements for external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about 
the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such 
evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over fmancial reporting that occurred during the registrant’s 
most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is 
reasonably likely to materially affect, the registrant's internal control over financial reporting; and

5. The registrant's other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial 
reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent 
functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over fmancial reporting which are 
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report fmancial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s 
internal control over financial reporting.

Date: February 6, 2015

/s/ Donald E. Brown

Donald E. Brown

Vice President - Finance and Chief 
Financial Officer
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EXHIBIT 32

Certification by the Chief Executive Officer and Chief Financial Officer

Relating to a Periodic Report Containing Financial Statements

I, Robert F. Beard, Chief Executive Officer, and 1, Donald E. Brown, Chief Financial Officer, of UG1 Utilities, Inc., a Pennsylvania 
corporation (the “Company”)* hereby certify that to our knowledge:

(1) The Company’s periodic report on Form 10-Q for the period ended December 31,2014 (the “Form 10-Q”) fully complies with the 
requirements of Section 13(a) of the Securities Exchange Act of 1934, as amended; and

(2) The information contained in the Form 10-Q fairly presents, in all material respects, the financial condition and results of 
operations of the Company.

CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER

/s/ Robert F. Beard___________________________________________ /s/ Donald E. Brown__________

Robert F. Beard Donald E. Brown

Date: February 6, 2015 Date: February 6, 2015





About This Presentation UGI
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This presentation contains certain forward-looking statements that management 

believes to be reasonable as of today’s date only. Actual results may differ 

significantly because of risks and uncertainties that are difficult to predict and many 

of which are beyond management’s control. You should read UGl’s Annual Report on 

Form 10-K and quarterly reports on Form 10-Q for a more extensive list of factors 

that could affect results. Among them are adverse weather conditions, cost volatility 

and availability of all energy products, including propane, natural gas, electricity and 

fuel oil, increased customer conservation measures, the impact of pending and 

future legal proceedings, domestic and international political, regulatory and 

economic conditions in the United States and in foreign countries, including the 

current conflicts in the Middle East and those involving Russia, and currency 

exchange rate fluctuations (particularly the euro), the timing of development of 

Marcellus Shale gas production, the timing and success of our acquisitions, 

commercial initiatives and investments to grow our business, and our ability to 
successfully integrate acquired businesses and achieve anticipated synergies. UGI 

undertakes no obligation to release revisions to its forward-looking statements to 

reflect events or circumstances occurring after today.
Attachment SDR-ROR-6-11 

A. P. Kelly 
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FY15 Earnings Recap
CORPORATION

Adjusted Diluted Earnings Per Share

$2.50

$2.25

$2.00

$1.75

$1.50

$1.25

$1.00
2013 2014 2015 FY16

Guidance

Second consecutive year of 
record-level results

Strong operational 
performance, but with less 
extreme cold weather and 
volatility than in FY14

FY16 guidance reflects 
underlying strength of the 
business and contributions 
from new investments

' Includes $0.01 seasonal loss related to Finagaz operations.
Attachment SDR-RQR-6-11 
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Key Accomplishments - FY15 UGI
CORPORATION

Midstream & Marketing
• Completed Auburn III expansion, Union 

Dale lateral, and Temple LNG expansion

• Announced Sunbury Pipeline and filed 
with FERC

• Filed PennEast Pipeline with FERC

• Announced Manning LNG expansion

• Solid organic growth in Gas Marketing

Gas Utility
• Added -15,000 new residential customers

• Added -2,400 commercial and industrial 
accounts

• Several large commercial and industrial 
projects underway

• Infrastructure replacement remains on 
accelerated schedule Attachment sdraroprS,1J



Key Accomplishments - FY15
CORPORATION

AmeriGas
• 14% growth in National Accounts

• Closed 9 acquisitions

• Continued investment in technology 
to drive efficiencies

International
• Acquired Finagaz (Total’s LPG 

distribution in France) for €423 million

• Significantly accretive in FY16

• Acquired Total’s LPG distribution
business in Hungary Attachment SDR-ROR-6-11

A. P. Kelly 
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Weather
CORPORATION

versus normal1 AmeriGas Antargaz Flaga Gas Utility

Year ; 2015 2014

■r

2015 2014

la

2015

.fOJOf/cf

2015 2014

--------------------------------------------- 1------------------------- :——1_ :------- --— ------- : i'- ■ - i-------------------------------------------- 1—1--------------------------- ---- -—J

VERSUS PRIOR YEAR1 (8.9%) 3.6% 3.8% (3.7)%
Warmer Colder Colder Warrfine^bR-ROR-f Mi 

Hy
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Financial Results - Gas Utility
CORPORATION

Gas Utility ?; s 2014 2015
($ in millions)

2014 Income Before Taxes $ 199.6

Total Margin $ 4.0

Operating and Administratis Expenses $ (13.1)

Depreciation and Amortization $ (4.2)

Interest Expense $ (2.5)

Other $ 3.6

2015 Income Before Taxes $ 187.4

Weather

3.7% wanner 
than prior year

• Customer growth led to higher throughput and total margin 
despite warmer temperatures

• Higher distribution system expenses, driven by cold weather 
and increasing demand on the system

• Increased distribution system capex led to higher depreciation
Attachment SDR-ROR-6-11

A. P. Kelly
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Financial Results - Midstream & Marketing
CORPORATION

Midstream & Marketing ;

($ in millions)

2014 Income Before Taxes 

Total Margin

Operating and Administrative Expenses 

Depreciation and Amortization 

Interest Expense 

Other

2015 Income Before Taxes

2014 2015

$ 195.7

$ (7.6)

$ (2.4)

$ (4.1)

$ 0.8 

$ 0.3

$ 182.7

• Lower margin in natural gas marketing, peaking, and 
capacity management offset by higher retail power margin

• Lower average unit margins
• Higher depreciation associated with storage and natural 

gas gathering assets
Attachment SDR-ROR-6-11 

A. P. Kelly 
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Volatility - Q2 Basis Differentials
CORPORATION

Spot Price Comparison

FY2012 «=»FY 2013 FY2014 FY2015

nt SDR-ROR-S-11

A. P. Kelly
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Financial Results-AmeriGas UGI
CORPORATION

AmeriGas
($ in millions)

2014 Operating Income 

Retail Volume

Retail Unit Margin 

Wholesale and Other Total Margin 

Operating and Administratis Expenses 

Depreciation and Amortization 

Other

2015 Operating Income

2014 2015

$ 472.0
$(101.0) 

$ 47.2 

$ (6.7)

$ 10.0 
$ 2.3

$ 3.8

Total
Margin

$ 427.6

Weather

8.9% warmer 
than prior year

• Warmer weather than prior year led to lower volume, partially 
offset by higher retail unit margin

• Lower operating expenses driven by lower vehicle expenses, 
primarily lower fuel costs and lower uncollectible accounts

• Other primarily reflects the sale of excess assets/properties

Attachment SDR-ROR-6-11

A. P. Kelly
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Financial Results - UGI International
CORPORATION

UGI International

($ in millions)

2014 Income Before Taxes 

Total Margin

Operating and Administratis Expenses 

Depreciation and Amortization 

Interest Expense 

Other

2015 Income Before Taxes

2014 2015

$ 87.4

$ 24.1 

$ (23.5)

$ (5.3)

$ (5.2)

$ (1.1)

$ 76.4

Acquisition and Transition related expenses $ 6.5

Loss on Debt Extinguishment $

Adjusted Income Before Taxes $ 93.9

$ 22.6 

$ 10.3

$ 109.3

Antargaz
Weather

l vs. Normal

2015 2014

Flaga ,
Weather

vs. Normal

2015 : 2014

3.6% colder 3.8% colder
than prior year than prior year

• Higher total margin from Finagaz contribution and higher unit 
margins

• Increase in operating expenses driven primarily by Finagaz 
acquisition and transition costs

• Early extinguishment of debt in France drove increase in interest a p k,,,,
Page 13 of 30
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Finagaz Acquisition Update FINAGAZ UGI
CORPORATION

Immediately accretive in FY16

Integration has been progressing as planned, with some operational 
efficiencies achieved ahead of schedule

Expect ~$0.15 accretion in FY16, with results improving 
as operations are aligned over the next few years

Transition expenses expected to 
be ~€50-60mm over the next 
four years

• Approximately €6-1 Omm of 
transition expenses will be 
incurred in FY16

Attachment SDR-ROR-6-11

A. P. Kelly
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Growth Profile UGI
CORPORATION

11% EPS CAGR iff/midpoint of qujflliilgdfiyen^Byvseverajji 
growth prpject^jl • ■' ■' ■*. fl-

I
i tfjl

2016F
1 Relatively normal weather year Attachment SDR-ROR-6-11
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Growth Profile
CORPORATION

Strong Pipeline of Projects

AttadimentSDR-ROR-e • 

A. P. Kfc
11 
lly
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Accelerating Cash Generation UGI
CORPORATION

growth opportunities and dividends

Incremental earnings growth

3-6%

^Organic lnvestmeht;and M&A1

'multi-year average forecast 
1 after business unit CAPEX

Attachment SDR-ROR-6-11
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Q4 and FY15 Adjusted EBITDA

$48.2

Q4 2014

$664.7

FY 2014

$39.7

Q4 2015

$619.2

■ Weather in FY15 was 8.9% 
warmer than FY14

■ Weather in Q4 was 32% 
warmer than the prior year 
period driven by September 
weather that was 38% warmer 
than the prior year

FY15 Unit margins $0.08 
higher y/y

FY 2015



Growth Initiatives

• National Accounts volume increased 14% in 
fiscal 2015

Closed nine acquisitions
• 3rd consecutive year acquisitions were funded by the proceeds of the 

sale of excess assets

• Acquisition pipeline remains strong

Americas Cylinder Exchange continued to grow 

Continued focus on enhanced customer service

FY 2016 Guidance: 
$660-690mm Adjusted EBITDA

A. P. Kelly 
Page 20 of 30 
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Conclusion
CORPORATION

• Unprecedented demand for natural gas, along with the lag in pipeline 
capacity have accentuated the infrastructure gap

• Our Pipeline, LNG, and Utility capital projects 
have several benefits:

s Closing the infrastructure gap 
s Doubling our ability to meet peaking demand 
S Fee-based revenue streams 
S Majority of fees guaranteed

• Lower Propane and Butane costs are good for 
our business and customers:

S Down 60-75% over past twelve months 
s Near 15 year historic lows

m

;W0®
^ ©SBfin:1it5H

iMestments

Attachment SDR-ROR-6-11

A. P. Kelly
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Appendix
CORPORATION

Attachment SDR-ROR-6-11

A. P. Kelly
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UGI Supplemental Footnotes
CORPORATION

❖ Management uses "adjusted net income attributable to UGI" and "adjusted diluted earnings per share," both of which are non-GAAP 
financial measures, when evaluating UGI's overall performance. Adjusted net income attributable to UGI is net income attributable to 
UGI Corporation after excluding net after-tax gains and losses on commodity derivative instruments not associated with current 
period transactions, loss on extinguishment of debt, Finagaz transition and acquisition expenses and the retroactive impact of a change 
in French tax law. Volatility in net income at UGI can occur as a result of gains and losses on commodity derivative instruments not 
associated with current period transactions but included in earnings in accordance with U.S. generally accepted accounting principles 
("GAAP"). Midstream & Marketing records gains and losses on commodity derivative instruments not associated with current-period 
transactions in cost of sales or revenues for all periods presented. Effective October 1,2014, UGI International determined that on a 
prospective basis it would not elect cash flow hedge accounting for its commodity derivative transactions and also de-designated its 
then-existing commodity derivative instruments accounted for as cash flow hedges. Also effective October 1,2014, AmeriGas 
Propane de-designated its remaining commodity derivative instruments accounted for as cash flow hedges. Previously, AmeriGas 
Propane had discontinued cash flow hedge accounting for all commodity derivative instruments entered into beginning April 1, 2014.

❖ Non-GAAP financial measures are not in accordance with, or an alternative to, GAAP and should be considered in addition to, and not 
as a substitute for, the comparable GAAP measures. Management believes that these non-GAAP measures provide meaningful 
information to investors about UGI’s performance because they eliminate the impact of (I) gains and losses on commodity derivative 
instruments not associated with current-period transactions and (2) other discrete items that can affect the comparison of period-over- 
period results.

❖ The following table reconciles net income attributable to UGI Corporation, the most directly comparable GAAP measure, to adjusted 
net income attributable to UGI Corporation, and reconciles diluted earnings per share, the most comparable GAAP measure, to 
adjusted diluted earnings per share, to reflect the adjustments referred to above.

Attachment SDR-ROR-6-11

A. P. Kelly
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UGI Adjusted Net Income and EPS
CORPORATION

Three Months Ended Twelve Months Ended

2015 2014 2015 2014

Adjusted net income attributable to UGI:

Net (loss') income attributable to UGI Corporation

Net after-tax tosses on commodity derivative

$ (9.2) $ (19.8) $ 281.0 $ 337.2

instruments not associated with current period

Net after-tax acquisition and integration expenses

7.1 6.6 53.3 6.6

associated with Finagaz 4.0 4.3 14.9 4.3

Loss on Antargaz extinguishment of debt 0.0 0.0 4.6 0.0

Retroactive impact of change in French tax law 0.0 0.0 0.0 5.7

Adjusted net income attributable to UGI Corporation $ 1.9 s (8.9) $ 353.8 $ 353.8

Three Months Ended Twelve Months Ended

September 30, September 30,

2015 2014 2015 2014

Adjusted diluted earnings per share:

UGI Corporation (toss) earnings per share - diluted
Net after-tax tosses on commodity derivative

$ (0.05) s (0.11) $ 1.60 $ 1.92

instruments not associated with current period

Net after-tax acquisition and integration expenses

0.04 0.04 0.30 0.04

associated with Finagaz 0.02 0.02 0.08 0.03

Loss on Antargaz extinguishment of debt 0.00 0.00 0.03 0.00

Retroactive impact of change in French tax law 0.00 0.00 0.00 0.03

Adjusted diluted earnings per share $ 0.01 s (0.05) $ 2.01 SDR-ROR-6-11

(l)Includcs in)paclofrounding.
A. P. Kelly 
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AmeriGas Supplemental Footnotes UGI
CORPORATION

^menSas
❖ The enclosed supplemental infonnation contains a reconciliation of earnings before interest expense, income 

taxes, depreciation and amortization ("EBITDA") and Adjusted EBITDA to Net Income.

❖ EBITDA and Adjusted EBITDA are not measures of performance or financial condition under accounting 
principles generally accepted in the United States ("GAAP"). Management believes EBITDA and Adjusted 
EBITDA are meaningful non-GAAP financial measures used by investors to compare the Partnership's operating 
performance with that of other companies within the propane industry. The Partnership's definitions of EBITDA 
and Adjusted EBITDA may be different from those used by other companies.

❖ EBITDA and Adjusted EBITDA should not be considered as alternatives to net income (loss) attributable to 
AmeriGas Partners, L.P. Management uses EBITDA to compare year-over-year profitability of the business 
without regard to capital structure as well as to compare the relative performance of the Partnership to that of other 
master limited partnerships without regard to their financing methods, capital structure, income taxes or historical 
cost basis. Management uses Adjusted EBITDA to exclude from AmeriGas Partners’ EBITDA gains and losses 
that competitors do not necessarily have to provide additional insight into the comparison of year-over-year 
profitability to that of other master limited partnerships. In view of the omission of interest, income taxes, 
depreciation and amortization from EBITDA and Adjusted EBITDA, management also assesses the profitability of 
the business by comparing net income attributable to AmeriGas Partners, L.P. for the relevant years. Management 
also uses EBITDA to assess the Partnership's profitability because its parent, UGI Corporation, uses the 
Partnership's EBITDA to assess the profitability of the Partnership, which is one of UGI Corporation’s business 
segments. UGI Corporation discloses the Partnership's EBITDA in its disclosures about its business segments as 
the profitability measure for its domestic propane segment.

Attachment SDR-ROR-6-11 
A. P. Kelly 
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AmeriGas Adjusted EBITDA UGI
CORPORATION

Three Months Ended Twelve Months Ended

September 30,________ ________ September 30,
2015 2014 2015 2014

EBITDA and Adjusted EBITDA:
Net income (loss) attributable to AmeriGas Partners, LP.

Income tax expense
Interest expense
Depreciation
Amortization

EBITDA
(Subtract net gains) add net losses on commodity derivative 
instruments not associated with current-period transactions 

Noncontrolling interest in net gains (losses) on commodity 

derivative instruments not associated with current-period 

Adjusted EBITDA

$ (49,695) $

420
40,438
38,750
10,611

(47,347) S 
401

40,617

37,095
10,784

211,211 $ 
2,898

162,842
152,204
42,676

289,893
2,611

165,581

154,020
43,195

40,524 41,556 571,831 655,300

(837) 6,714 47,841 9,495

9 (68) (483) (96)

$ 39,696 S 48,202 $ 619,189 $ 664,699

Attachment SDR-ROR-6-11 

A. P. Kelly



AmeriGas Adjusted EBITDA Guidance CORPORATION

Forecast 

Fiscal Year 

Ending 

September 30,

2016

Net income attributable to AmeriGas Partners, LP. (estimate) (d) S 317,000

Interest expense (estimate) 166,000

Income taxe^ense (estimate) 3,000

Depreciation (estimate) 147,000

Amortization (estimate)  42,000

Adjusted EBITDA (e) $ 675,000

(d) Represents estimated net income attributable to AmeriGas Partners, LP. after adjusting for gains and losses on commodity derivative 

instruments not associated with current-period transactions. It is impracticable to determine actual gains and losses on commodity 

derivative instruments not associated with current-period transactions that will be reported in GAAP net income as such gains and losses 

will depend upon future changes in commodity prices for propane which cannot be forecasted.

(e) Represents the midpoint of Adjusted EBITDA guidance range for fiscal 2016.

Attachment SDR-ROR-6-11

A. P. Kelly

Page 28 of 30
28



Liquidity
CORPORATION

• Balance sheet remains flexible with significant borrowing capacity
• All segments have sufficient liquidity to meet investment needs

Total AmeriGas

UGI
International Utilities

Midstream & 
Marketing

Corporate & 
Other

Cash on Hand $384.1 $14.8 $272.6 $3.1 $20.6 $73.0

Revolving Credit Facilities $525.0 142.4 $300.0 $240.0 NA

Accounts Receivable Facility NA NA NA 44.1 NA

Drawn on Facilities 68.1 0.5 71.7 49.5 NA

Letters of Credit 64.7 23.7 2.0 0.0 NA

Available Facilities $392.2 $118.1 $226.3 $234.6

Available Liquidity $407.0 $390.6 $229.4 $255.2

Excluding cash residing at operating subsidiaries, UGI had $77.2 million of cash at 9/30/15 

compared with $229.6 million at 9/30/14.

Attachment SDR-ROR-6-11

A. P. Kelly
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Bankof America ^Sr 
Merrill Lynch

UGI to purchase Totalgaz

This morning, UG! announced it has reached an agreement in principle to acquire 
Total's liquefied petroleum gas (LPG) distribution business in France (Totalgaz) for 
approximately €400-450mn ($500-615mn). Management expects the deal to be 
accretive to EPS in the first full year after closing, which is anticipated during 1H15. 
We view the deal favorably as the transaction multiple looks attractive (we estimate 
5-6x EBITDA pre-synergies depending on weather, margins etc) - and we think 
synergies could be material given overlapping operations between Totalgaz and 
UGl's existing LPG distribution business in France (Antargaz).

EBITDA multiple of -5-6x attractive

Totalgaz distributed over 265mn gallons of LPG during 2013 and generates close to 
€1bn in annual revenue. Using these metrics, Totalgaz seems to be comparable in 
scale to Antargaz (250mn gallons of LPG and $1.37mn during FY13). Antargaz 
generated ~$t55mn in EBITDA during FY13 and likely has a relatively higher 
margin since its retail volumes are comprised of a higher percentage of 
cylinder/small bulk sales. After taking into account the somewhat favorable 
European weather conditions during FY13, we estimate Totalgaz generates $110- 
130mn in EBITDA, which implies an upfront pre-synergy transaction multiple of -5x 
EBITDA. Potential synergies between Totalgaz and Antargaz could add further 
value to the deal, in our opinion. The two businesses have significant geographic 
overlay according the UGI management.
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H Stock Data

Price
Price Objective 

Date Established 
Investment Opinion 
Volatility Risk 
BofAML Ticker / Exchange 
Bloomberg / Reuters

US$50.37 
US$53.00 to US$56.00 

2-Jul-2014 
B-1-7 

MEDIUM 
UGI / NYS 

UG! US/UGI.N

$0.30-0.40 accretive to EPS pre-synergies

UGI is likely to finance the transaction with debt and cash, in our opinion. UGI had 
$494mn of cash on its balance sheet and a net debt to EBITDA ratio of <3.Ox as of 
31 March 2014. We anticipate leverage to increase slightly but remain in the ~3x 
range. With these financing assumptions, we expect the transaction to be $0.30* 
0.40 accretive to annual EPS (our current UGI 2014E EPS stands at $3.00).

PO to $56; reiterate Buy

We increase our PO to $56 (from $53) based on anticipated EPS accretion from the 
Totalgaz transaction. However, we await further progress on the deal and 
management commentary before changing our official estimates. Pushback on the 
deal includes lack of disclosed details around financial metrics, investor views that 
M&A domestically may be more appreciated than international M&A, and the 
apparent low multiple paid for Totalgaz perhaps indicative of a lower valuation for 
UGl's International Propane assets. We reiterate our Buy rating on UGI as its focus 
on growing its midstream assets, diversified business operations, underappreciated 
GP interest in AmeriGas (APU) and exposure to the Marcellus Shale should drive 
above peer average EPS growth, in our view.

BofA Merrill Lynch does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm 
may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their 
investment decision.
Refer to important disclosures on page 3 to 5. Analyst Certification on Page 2. Price Objective Basis/Risk on page 2. Link to Definitions on page 2. 11402333
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Price objective basis & risk
UGI Corporation (UGI)

Our $56 PO is based on a SOP analysis. We assign each of UGl's subsidiaries a 
target 2016 EPS multiple except for APU, which we separate into its LP and GP 
components. We assign a 16.5x multiple for the forecasted GP payments from 
APU and value UGl's 26.3% LP unit stake in APU with a marfc-to-market 
valuation. We assign a 15.5x mult, to UGI Utilities based on trading mult, to 
peers, a 12.0x multiple for UGl's International Propane business (inclusive of 
$0.30 EPS accretion from the pending Totalgaz transaction) which we feel is 
warranted given the utility-like nature of UGl's propane dist. operations, but also 
higher business risk due susceptibility to weather and margins, a 15x mult, to 
Midstream and Marketing as high growth Midstream operations are offset by 
lower mult, and more volatile Marketing earnings, and a 14x multiple to the 
Corporate/Other segments. We assign a $3 premium give the announced 
acquisition of Totalgaz. Downside risks to our PO are: unfavorable weather, 
propane logistics issues and shortages domestically or in Europe, reduced 
conversion rates or slower new home construction within PA, and the potential 
inability to find new infrastructure projects through UGIES now that Auburn II is in- 
service.

Link to Definitions
Energy
Click here for definitions of commonly used terms.

Analyst Certification
I, Gabe Moreen, hereby certify that the views expressed in this research report 
accurately reflect my personal views about the subject securities and issuers. I 
also certify that no part of my compensation was, is, or will be, directly or 
indirectly, related to the specific recommendations or view expressed in this 
research report.
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Important Disclosures

UGI Price Chart

10-Apr B 
Moreen 

PO:US$53

B: Buy, N: Neutral, U: Underperform, PO: Price Objective, NA: No longer valid, NR:No Rating
The Investment Opinion System is contained at the end of ire report under ihe heading fundamental Equity Opinion Key*. Oarti grey shading indicates the security is restricted Mth the opinion suspended. Medium grey shading indicates the 

security is under review with the opinion withdrawn. Light grey shading indicates the security is not covered. Chart is current as of May 31.2014 or such later date as indicated.

Investment Rating Distribution: Energy Group (as of 30 Jun 2014)

Coverage Universe Count Percent Inv. Banking Relationships* Count Percent

Buy 133 51.55% Buy m 83.46%

Neutral 71 27.52% Neutral 62 87.32%

Sell 54 20.93% Sell 39 72.22%

Investment Rating Distribution: Global Group (as of 30 Jun 2014)

Coverage Universe Count Percent Inv. Banking Relationships* Count Percent

Buy 1696 51.39% Buy 1275 75.18%

Neutral 837 25.36% Neutral 619 73.95%

Sell 767 23.24% Sell 489 63.75%

* Companies that were investment banking clients of BofA Merrill Lynch or one of its affiliates within the past 12 months. For purposes of this distribution, a stock rated Underperform is 

included as a Sell.

FUNDAMENTAL EQUITY OPINION KEY: Opinions include a Volatility Risk Rating, an Investment Rating and an Income Rating. VOLATILITY RISK 
RATINGS, indicators of potential price fluctuation, are: A - Low, B • Medium and C • High. INVESTMENT RATINGS reflect the analyst’s assessment of a 
stock’s: {ij absolute total return potential and (ii) attractiveness for investment relative to other stocks within its Coverage Cluster (defined below). There 
are three investment ratings: 1 > Buy stocks are expected to have a total return of at least 10% and are the most attractive stocks in the coverage cluster; 
2 - Neutral stocks are expected to remain flat or increase in value and are less attractive than Buy rated stocks and 3 - Underperform stocks are the least 
attractive stocks in a coverage cluster. Analysts assign investment ratings considering, among other things, the 0-12 month total return expectation for a 
stock and the firm's guidelines for ratings dispersions (shown in the table below). The current price objective for a stock should be referenced to better 
understand the total return expectation at any given time. The price objective reflects the analyst’s view of the potential price appreciation (depreciation).

Investment rating Total return expectation (within 12-month period of date of initial rating) Ratings dispersion guidelines for coverage cluster*

Buy > 10% < 70%
Neutral 5 0% S 30%

Underperform N/A 2 20%

* Ratings dispersions may vary from time to time where BofA Merrill Lynch Research believes it better reflects the investment prospects of stocks in a Coverage Cluster,

INCOME RATINGS, indicators of potential cash dividends, are: 7 - same/higher (dividend considered to be secure), 8 - same/lower (dividend not considered 
to be secure) and 9 - pays no cash dividend. Coverage Cluster is comprised of stocks covered by a single analyst or two or more analysts sharing a common 
industry, sector, region or other classification(s). A stock’s coverage cluster is included in the most recent BofA Merrill Lynch Comment referencing the stock.

Price charts for the securities referenced in this research report are available at http://pricecharts.mi.com, or call 1-800-MERRILL to have them mailed. 
MLPF&S or one of its affiliates acts as a market maker for the equity securities recommended in the report: UGI Corporation.
The company is or was, within the last 12 months, an investment banking client of MLPF&S and/or one or more of its affiliates: UGI Corporation.
MLPF&S or an affiliate has received compensation from the company for non-investment banking services or products within the past 12 months: UGI 

Corporation.
The company is or was, within the last 12 months, a non-securities business client of MLPF&S and/or one or more of its affiliates: UGI Corporation.
MLPF&S or an affiliate has received compensation for investment banking sen/ices from this company within the past 12 months: UGI Corporation.
MLPF&S or an affiliate expects to receive or intends to seek compensation for investment banking services from this company or an affiliate of the company 

within the next three months: UGI Corporation.
MLPF&S or one of its affiliates is willing to sell to, or buy from, clients the common equity of the company on a principal basis: UGI Corporation.
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BofA Merrill Lynch Research personnel (including the analyst(s) responsible for this report) receive compensation based upon, among other factors, the overall 
profitability of Bank of America Corporation, including profits derived from investment banking revenues.

Other Important Disclosures

Officers of MLPF&S or one or more of its affiliates (other than research analysts) may have a financial interest in securities of the issuers) or in related 
investments.

From time to time research analysts conduct site visits of covered companies. BofA Merrill Lynch policies prohibit research analysts from accepting payment or 
reimbursement for travel expenses from the company for such visits.

BofA Merrill Lynch Global Research policies relating to conflicts of interest are described at http://www.ml.com/media/43347.pdf.
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UGI Cornoration
FY4.Q15 beat and FY16 guidance robust; 
reiterate Buy

Biinkof America 
Merrill Lynch

Reiterate Rating: BUY | PO; 40.00 USD | Price: 34.06 USD Equity i 12 November 2015

FY4Q15 beat
Earlier this week, UGI reported FY4Q15 adjusted diluted EPS of $0.01 versus the 
BofAML/consensus estimates of $(0.05)/(0.04). The beat was largely attributable to a 
lower than expected income tax expense during the quarter offsetting a slight APU miss 
(see: FY4Q15 miss on weather: FY16 guidance robust). Note due to the seasonal nature 
of UGl's business, FY3Q and FY4Q typically generate <20% of annual gross margin.

FY16 guidance robust
UGI introduced weather-normalized FY16 EPS guidance of $2.15-2.30, above the prior 
BofAML/consensus estimates of $2.17/2.15. We recognize some risk of warmer than 
normal weather given an unusually warm October 2015 and a high probability of El Nino 
negatively impacting the number of heating degree days (HDDs) during the 2015-16 
heating season. However, the robust weather-normalized guidance likely also reflects 
contribution from recently completed organic growth projects (including Auburn III and 
Temple Liquefaction). Further, management quantified the expected EPS accretion from 
Finagaz (rebranded Totalgaz) to be $0.15 during FY16, which compares to our prior 
expectation of $0.10-15 (see: Incorporating Totalgaz: $0.10-0.15 accretive to FY16 EPS).

Visible growth through FY17
UGl's growth through FY17 will be largely driven by its midstream investments 
(PennEast and Sunbury), supplemented by its Manning LNG project Management 
anticipates growth capex in FY16 to increase YoY from FY15 (an already robust 
$470mn). We also see upside from an expected rate case for UGl's utility during FY16 
(the first in 20 years) and potential synergies from the integration of Finagaz (an 
incremental $0.08-0.12 to EPS though realized gradually over the next 36-48 months).

Reiterate Buy and $40 PO
We are somewhat surprised by UGl's underperformance before and after the earnings 
announcement (down 7% MTD versus 2% for utilities). We reiterate our Buy rating on 
UGI for its focus on growing its midstream assets, diversified business operations, 
underappreciated GP interest in AmeriGas (APU) and exposure to the Marcellus Shale. 
Our $40 PO is based on a 17 target P/E on our FY17 EPS estimate of $2.38.

Estimates (Sep)

Key Changes

(US$) Previous Current

2016EEPS 2.15 2.19

2017EEPS 2.35 2.38

2018E EPS NA 2.54

2016E EBITDA (m) 1,429.3 1,437.1

2017E EBITDA (m) 1,507.8 1,511.5

2018E EBITDA (m) NA 1,560.8
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BofA Merrill Lynch does and seeks to do business with companies covered In Its research reports. 
As a result, Investors should be aware that the firm may have a conflict of Interest that could 
affect the objectivity of this report. Investors should consider this report as only a single factor In 
making their investment decision.
Refer to Important disclosures on page 6 to 8. Analyst Certification on page 4. Price Objective 
Basis/Risk on page 4. 11 S756i 3

(USS) 2014A 2015A 2016E 2017E 2018E

EPS 2.00 2.01 2.19 2.38 2.54

GAAP EPS 1.92 1.60 2.19 2.38 2.54
Stock Data

EPS Change (YoY) 25.0% 0.5% 9.0% 8.7% 6.7%

Consensus EPS (Bloomberg) 2.15 2.26 NA
Price 34.06 USD

DPS 0.82 0.90 0.96 1.02 1.08
Price Objective 40.00 USD

Valuation (Sep) Date Established 18-May-2015

2014A 2015A 2016E 2017E 2016E Investment Opinion B-1-7

P/E 17.0x 16.9x 15.6x 14.3x 13.4x 52-Week Range 31.54 USD -39.75 USD

GAAP P/E 17.7x 21.3x 15.6x 14.3x 13.4x Mrkt Val (mn) / Shares Out 5,950 USD /174.7
Dividend Yield 2.4% 2.6% 2.8% 3.0% 3.2% (mn)
EV/EBITDA* 8.6x 9.5x 8.3x 7.9x 7.7x

Average Daily Value (mn} 25.13 USD
Free Cash Flow Yield’
* For full definitions of lQme9v>(}:“ measures, see page 5.

9.2% 14.0% 9.2% 12.0% 12.7%
UGI/NYSBofAML Ticker / Exchange

Bloomberg I Reuters 

ROE (2016E}

Net Obt to Eqty (Sep-2015A)

UGI US/UGI.N 

14.4% 

92.2%
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iQprofUeu\SG\ Corporation

AOnethod m - Bus Performance*

(US$ Millions) 2014A 2015A 2016E 2017E 2018E
Return on Capital Employed 7.8% 6.4% 7.9% 8.6% 8.9%

Return on Equity 13,6% 13.5% 14.4% 14.7% 14.7%

Operating Margin 12.1% 8.1% 11,7% 12.4% 12.6%

Free Cash Flow 549 834 549 715 756

/frnethod * - Quality of Eaminqs*

(US$ Millions) 2014A 2015A 2016E 2017E 2018E
Cash Realization Ratio 2.9x 3.7x 2.8x 2.7x 2.6x

Asset Replacement Ratio 1.3x 1.3x 1.3x I.Ox I.Ox

Tax Rate 30,6% 30.0% 30.0% 30.0% 30.0%
Net Debt-to-Equity Ratio 90,1% 92.2% 85.0% 74.0% 63,1%

Interest Cover 4.2x 3.5x 4.9x 5.0x 5.7x

Income Statement Data (Sep)

(US$ Millions) 2014A 2015A 2016E 2017E 2018E
Sales 8,277 6,691 8,795 8,912 9,053

% Change 15.0% -19.2% 31.5% 1.3% 1.6%
Gross Profit 3.102 2,668 3,326 3,428 3.495

% Change 8.1% •14.0% 24.6% 3.1% 1.9%
EBITDA 1.381 1,257 1,437 1,512 1,551

% Change 15.6% -9.0% 14.3% 5.2% 2.6%
Net Interest & Other income (238) (243) (211) (220) (201)

Net Income (Adjusted) 350 354 385 417 445
% Change 25.7% 1.2% 8.8% 8.2% 6.9%

Free Cash Flow Data (Sep)

(US$ Millions) 2014A 2015A 2016E 2017E 2018E
Net Income from Cont Operations (GAAP) 337 281 385 417 445
Depreciation & Amortization 363 371 407 407 407
Change in Working Capital (6) 408 100 100 100
Deferred Taxation Charge 67 (40) 0 0 0
Other Adjustments. Net 245 295 188 203 215

Capital Expenditure (457) (481) (532) (412) (412)
Free Cash Flow 549 834 549 715 756
% Change 73.9% 52.0% -34.2% 30.2% 5.7%

Balance Sheet Data (Sep)

(USS Millions) 2014A 2015A 2016E 2017E 2018E
Cash & Equivalents 420 479 308 383 381
Trade Receivables 685 428 328 228 128
Other Current Assets 559 444 444 444 444
Property, Plant & Equipment 4,544 4,975 5.099 5,104 5,108
Other Non-Current Assets 3,886 4,038 4.038 4,038 4,038

Total Assets 10,093 10,365 10,218 10,198 10,100

Short-Term Debt 288 151 151 151 151
Other Current Liabilities 1,143 1,188 1.188 1,188 1,188
Long-Term Debt 3.434 3,628 3,328 3,128 2,828
Other Non-Current Liabilities 1,565 1,817 1.817 1,817 1,817

Total Liabilities 6,430 6,784 6,484 6,284 5,984

Total Equity 3,663 3,580 3,733 3,913 4,116
Total Equity & Liabilities 10,093 10,365 10,218 10,198 10,100

* For full definitions of <toe[fwd* measures, see page 5.

Company Sector

Natural Gas-Local Distribution Companies

Company Description

UGI Corporation (UG1) is a natural gas transmission 

and energy distribution company headquartered in 

King of Prussia. PA. Operations are divided 

between four business units: Domestic Propane - 

AmeriGas Partners. LP (NYSE: APU), UGI 

International Propane. UGI Utilities and Midstream 

and Marketing. APU distributes propane to more 

than 2mn customers while UGI Utilities serves 

more than 600,000 customers in PA and MD.

Investment Rationale

We see UGI as attractively valued given Its above 

peer average EPS growth potential and ample FCF 

generation that gives UGI flexibility on capital 

return and reinvestment, high customer growth 

potential at UGI Utilities, an attractive outlook for 

UGIES. its strong balance sheet and management's 

posture of remaining conservative with 

prospective acquisitions.

Stock Data

Average Daily Volume 737,915

Quarterly Earnings Estimates

2015 2016

Q1 0.66A 0.85E
Q2 1.23A 1.20E
Q3 0.03A 0.19E
Q4 0.01A -0.05E

2 UGI Corporation ( 12 November 2015 Bank of America
Merrill Lynch
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Share buyback could supplement dividend payout
UGI repurchased -1 mn shares outstanding during FY15 versus -1.3mn during FY14. 
Although the share buyback program remains a more modest means of returning capital 
to investors in relation to UGl's dividend payout (amount spent on share buyback being 
<30% of dividends paid), we view the program positively. It may increase in size 
particularly as UGl's capex deployment potentially decelerates beyond FY18, in our view. 
UGl's payout ratio (40-50%) is towards the lower end of LDC peers. Our model does not 
incorporate significant share buyback going forward.

Flnagaz synergies could provide upside
Due Finagaz's more labor-friendly operating base in France, we had not anticipated 
meaningful synergies in the foreseeable future. Management's $0.08-0.12 potential 
synergy number within 36 to 48 months could provide upside to our estimates. Finagaz 
was acquired earlier this year for €423mn (then $461 mn) (see: incorporating Totaleaz: 
S0.10-0.15 accretive to FYlfi FPS1

Adjusting estimates
We adjust our estimates to incorporate FY4Q15 results and FY16 guidance. Our FY16 
EPS increases modestly but remain at the lower end of the guidance range ($2.19 
versus guidance of $2.15-2.30) as we account for potentially warmer than normal 
weather. We also introduce our FY18 estimates, implying 7/6% DPS growth over FY17, 
which compares to UGl's long-term guidance of 6-10% EPS/DPS growth. Our 
FY16/17/18 EPS estimates of $2.19/2.38/2.54 compare to consensus estimates of 
$2.15/2.26, respectively.

Table 1:BofAMI tflCcocy table

Tlcfctr Name SottUL rating

Currant

Price

($1

Current

Dividend

Rate(«)

2014-17

DPS

CAGR (U)*

Market

Cap

(*mns)

EV

(Smna) 2015E

PfE*

2016E 2017E

SAP

crerSt rating

Moody1!

credit rating

SAS AGL Resources Inc 81,74 3.3 3.9 7,424 11.823 20.9 20.4 19.6 BBB* m

tro ABnos Energy Coip A-1-7 Buy 60.58 2.6 67 6,149 6,769 19.6 16.6 17.6 A- A2

.0 Laclede Group IncfTbe A-1-7 Buy 56.21 3.3 4.3 2,435 4,277 17.3 184 15.7 A- Baa2

HR New Jersey Resouroes Corp A-3-7 Underperform 29.62 3.2 6.7 2,550 3,142 17.2 18.1 17.1 m m

1WN Northwest Natural Gas Co A-3-7 Underperform 46.14 4.1 5.6 1,263 2,092 20.9 20.1 19 3 A* (P)A3

OGS ONE Gas he A-2-7 Neutral 47.02 2.6 6.7 2.452 3.512 21.4 20.0 16.8 A- A2

*NY Piedmont Natural Gas Co Inc -6- No Rating 57.53 2.3 3.1 4,557 4,794 19.9 28.8 27.0 A *- A2

STR QuestarCorp B-3-7 Underperform 16.65 4.5 6.5 3261 4.983 14.3 14.2 13.3 A A2

swx Southwest Gas Corp A-1-7 Buy 55.28 2.9 8.0 2,819 4.302 19.1 16.3 15.4 BBB+ A3

JGI UGI Carp B-1-7 Buy 34.06 27 7.6 $.885 10,288 16.9 15.5 14.3 m NJA

WC Vectori Cor? A-3-7 Underperform 41.32 3.9 5.2 3.417 4,840 18.0 18.9 15.9 A- N/A

AGL WGL Holdings Inc A-3-7 Underperform 59.22 3.1 5.0 2,945 3,813 18.4 19.4 18.2 A* A3

41 NISource Inc 19.14 3.2 7.7 8,099 12,531 13.8 17.8 16.7 686* (P)Bal

SJI South Jersey Industries Inc 23.74 4.2 1,845 2,987 15.3 14.6 13.7 B8B* N/A

Average 3.3 5.9 19b 18.4 17.3

Source: Bloomberg, BofA Merrill Lynch Global Research 

Data as of 12 November 2015
‘2014-17 DPS CAGR is pro-raced for chose names thac IPOed during or after 2014 and used consensus DPS escimaces when BofAMl esclmaces are unavailable 

•P/E ratios assume consensus EPS when BofAMl estimates are unavailable
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Price objective basis & risk

UGI Corporation (UG1)
Our $40 PO is based on a 17x target P/E on our FY17 EPS estimate of $2.38. UGI offers 
an attractive EPS growth growth that should be driven by accelerated recovery on its 
regulated investments, attractive earnings growth at UGIES, and a high earnings 
retention ratio, which allows UGI to reinvest in its businesses while diminishing its 
potential financing overhang. However, UGI has a sizable exposure to the propane 
distribution business, which is more seasonal, volatile, and competitive than regulated 
utilities, in our opinion. Risks to our PO include: unfavorable weather, propane logistics 
issues and shortages domestically or in Europe, reduced conversion rates or slower new 
home construction within PA, the potential inability to find new infrastructure projects 
through UGIES now that Auburn II is in-service, and unfavorable currency exchange 
rates. Macroeconomic concerns include rising interest rates, volatile and rising natural 
gas prices, and a general economic slowdown.

Analyst Certification

I, Gabe Moreen, hereby certify that the views expressed in this research report 
accurately reflect my personal views about the subject securities and issuers. I also 
certify that no part of my compensation was, is, or will be, directly or indirectly, related 
to the specific recommendations or view expressed in this research report.

US • Natural Gas Utilities Coverage Ouster

BofA Merrill Lynch
Investment rating Company ticker Bloomberg symbol Analyst
BUY

Atmos Energy ATO ATO US Gabe Moreen
Southwest Gas SWX SWX US Gabe Moreen
The Laclede Group, Inc. LG LG US Gabe Moreen
UGI Corporation UGI UGI US Gabe Moreen

NEUTRAL
ONE Gas, Inc. OGS OGS US Gabe Moreen

UNDERPERFORM
New Jersey Resources Corporation NJR NJR US Gabe Moreen
Northwest Natural Gas Co. NWN NWN US Gabe Moreen
Questar Corp SIR STR US Gabe Moreen
Vectren Corp WC WCUS Gabe Moreen
WGL Hoidinas. Inc. WGL WGL US Gabe Moreen

RSTR
Sempra Energy SRE SRE US Gabe Moreen

4 UGI Corporation | 12 November 2015 Bankof America
Merrill Lynch
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tQmechod^ Measures Definitions

Business Performance Numerator

NOPAT = (EBIT + Interest Income) * (1 - Tax Rate) + Goodwill Amortization

Denominator

Return On Capital Employed
Amortization

Return On Equity Net Income Shareholders' Equity
Operating Margin Operating Profit Sales
Eamings Growth Expected 5-Year CAGR From Latest Actual N/A
Free Cash Flow Cash Flow From Operations - Total Capex m

Quality of Eamings
Cash Realization Ratio Cash Flow From Operations Net Income
Asset Replacement Ratio Capex Depreciation
Tax Rate Tax Charge Pre-Tax Income
Net Debt-To-Equity Ratio Net Debt = Total Debt Less Cash & Equivalents Total Equity
Interest Cover EBIT Interest Expense

Valuation Toolkit
Price / Eamings Ratio Current Share Price Diluted Eamings Per Share (Basis As Specified)

Price/Book Value Current Share Price Shareholders' Equity / Current Basic Shares

Dividend Yield Annualised Declared Cash Dividend Current Share Price
Free Cash Flow Yield Cash Flow From Operations - Total Capex Market Cap. = Current Share Price * Current Basic Shares

Enterprise Value / Sales
EV = Current Share Price * Current Shares + Minority Equity + Net Debt + 
Other LT Liabilities

Sales

EV/EBITDA Enterprise Value Basic EBIT + Depreciation ♦Amortization
<*ner)iod“'is the set of BofA Merrill Lynch standard measures that serve to maintain global consistency under three broad headings: Business Performance. Quality of Earnings, and validations The key features of 

iQmethodare: A consistently structured, detailed, and transparent methodology Guidelines to maximize the effectiveness of the comparative valuation process, and to identify some common pitfalls. 

iQiawDow’ is our real-time global research database that Is sourced directly from our equity analysts'earnings models and includes forecasted as well as historical datafor income statements, balance sheets, and cash 

flow statements for companies covered by BofA Merrill Lynch.

tCpicfUe1*. tfmethod^ are service marks of Bank of America Corporation./CtaraLase‘is a registered service mark of Bank of America Corporation.

Bankof America 
Merrill Lynch
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UG1 Price Chart _________

5-May 
PO:US$39

10-Apr B 
Moreen 

PO:US$35

B: Buy. N: Neutral. U: Underperform, PO; Price Objective, NA: No longer valid, NR:No Rating
The Investment Opinion System is contained at the end of the report under the heading "Fundamental Equity Opinion Key". Dark grey shading indicates the security is restricted with the opinion suspended Medium grey 

shading indicates the security is under review with the opinion withdrawn. Light grey shading indicates the security is not covered. Chart is current as of October 31.2015 or such later date as indicated

Equity Investment Rating Distribution: Energy Group (as of 30 Sep 2015)

Coverage Universe Count Percent Inv. Banking Relationships* Count Percent
Buy 116 50.66% Buy 101 87.07%

Hold 50 21.83% Hold 39 78.00%
Sell 63 27.51% Sell 49 77.78%

Equity Investment Rating Distribution: Global Group (as of 30 Sep 2015)

Coverage Universe Count Percent Inv. Banking Relationships* Count Percent
Buy 1732 51.79% Buy 1301 75.12%
Hold 773 23.12% Hold 550 71.15%
Sell 839 25.09% Sell 515 61.38%
‘ Companies that were investment banking clients of BofA Merrill Lynch or one of its affiliates within the past 12 months For purposes of this investment Rating Distribution, the coverage universe includes only stocks A 

stock rated Neutral is included as a Hold, and a stock rated Underperform is included as a Sell

FUNDAMENTAL EQUITY OPINION KEY: Opinions indude a Volatility Risk Rating, an Investment Rating and an Income Rating. VOLATILITY RISK RATINGS, indicators of potential 
price fluctuation, are A - Low, B- Medium and C- High. INVESTMEMT RATINGS reflect the analyst’s assessment of a stock’s: (i) absolute total return potential and (ii) 
attractiveness for investment relative to other stocks within its Coverage Cluster (defined below). There are three investment ratings: 1 • Buy stocks are expected to have a total 
return of at least 10% and are the most attractive stocks in the coverage cluster; 2 - Neutral stocks are expected to remain flat or increase in value and are less attractive than 
Buy rated stocks and 3 * Underperform stocks are the least attractive stocks in a coverage cluster. Analysts assign investment ratings considering, among other things, the 0-12 
month total return expectation for a stock and the firm's guidelines for ratings dispersions (shown in the table below). The current price objective for a stock should be 
referenced to better understand the total return expectation at any given time. The price objective reflects the analyst's view of die potential price appredation (depreciation).

Investment rating Total return expectation (within 12-month period of date of initial rating) Ratings dispersion guidelines for coverage duster*

Buy z 10% £ 70%
Neutral 2 0% S 30%

Underperform N/A 2 20%

' Ratings dispersions may vary from time to time where BofA Merrill Lynch Research believes it better reflects the investment prospects of stocks in a Coverage Cluster.

INCOME RATINGS, indicators of potential cash dividends, are: 7 - same/higher (dividend considered to be secure), 8 - same/lower (dividend not considered to be secure) and 9 - pays 
no cash dividend. Coverage Ouster is comprised of stocks covered by a single analyst or two or more analysts sharing a common industry, sector, region or other classification(s). A stock's 
coverage cluster is included in the most recent BofA Merrill Lynch report referencing the stock.

Price charts for the securities referenced in this research report are available at hitp://pricecharts.baml.com, or call 1 -800-MERRILL to have them mailed.
MLPF&S or one of its affiliates acts as a market maker for the equity securities recommended in the report: UGI Corporation.
The company is or was, within the last 12 months, an investment banking client of MLPF&S andtor one or more of its affiliates: UGI Corporation.
MLPF&S or an affiliate has received compensation from the company for non-investment banking services or products v;i thin the past 12 months: UGI Corporation.
The company is or was, within the last 12 months, a non-securities business client of MLPF&S and/or one or more of its affiliates: UGI Corporation.

MLPF&S or an affiliate has received compensation for investment banking services from this company within the past 12 months: UGI Corporation.
MLPF&S or an affiliate expects to receive or intends to seek compensation for investment banking services from this company or an affiliate of the company within the next three months: UGI 
Corporation.
MLPF&S or one of its affiliates is willing to sell to. or buy from, clients the common equity of the company on a principal basis: UGI Corporation.

BofA Merrill Lynch Research personnel (including the analyst(s) responsible for this report) receive compensation based upon, among other factors, the overall profitability of Bank of America 
Corporation, including profits derived from investment banking revenues.

6 UGI Corporation | 12 November 2015 Bankof America
Merrill Lynch
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Other Important Disclosures

Officers of MLPF&S or one or more of its affiliates (other than research analysts) may have a financial interest in securities of the issuer(s) or in related investments.
From time to time research analysts conduct site visits of covered companies. BofA Merrill Lynch policies prohibit research analysts from accepting payment or reimbursement for travel 

expenses from the company for such visits.

BofA Merrill Lynch Global Research policies relating to conflicts of interest are described at http://www.ml.com/medla/43347.pdf.
'BofA Merrill Lynch' includes Merrill Lynch, Pierce, Fenner & Smith Incorporated ('MLPF&S') and Its affiliates. Investors should contact their BofA Merrill Lynch representative or 
Merrill Lynch Global Wealth Management financial advisor if they have questions concerning this report 'BofA Merrill Lynch' and 'Merrill Lynch' are each global brands for BofA 
Merrill Lynch Global Research.
Information relating to Non-US affiliates of BofA Merrill lynch and Distribution of Affiliate Research Reports:
MLPF&S distributes, or may in the future distribute, research reports of the following non-US affiliates in the US (short name: legal name): BAMLI Paris: Bank of America Merrill Lynch 
International Limited, Paris Branch; Merrill Lynch (Frankfurt]: Merrill Lynch International Bank Ltd, Frankfurt Branch: Merrill Lynch (South Africa): Merrill Lynch South Africa (Pty) Ltd.: Merrill 

Lynch (Milan): Merrill Lynch International Bank Limited: MU (UK): Merrill Lynch International; Merrill Lynch (Australia): Merrill Lynch Equities (Australia) Limited; Merrill Lynch (Hong Kong): 

Merrill Lynch (Asia Pacific) Limited: Merrill Lynch (Singapore): Merrill Lynch (Singapore) Pie Ltd.; Merrill Lynch (Canada): Merrill Lynch Canada Inc; Merrill Lynch (Mexico): Merrill Lynch Mexico. SA 
de CV, Casa de Bolsa, Merrill Lynch (Argentina); Merrill Lynch Argentina SA; Merrill Lynch (Japan): Merrill Lynch japan Securities Co, Ltd.; Merrill Lynch (Seoul): Merrill Lynch International 

Incorporated (Seoul Branch); Merrill Lynch (Taiwan): Merrill Lynch Securities (Taiwan) Ltd.; DSP Merrill Lynch (India): DSP Merrill Lynch Limited; PT Merrill Lynch (Indonesia): PT Merrill Lynch 
Indonesia; Merrill Lynch (Israel): Merrill Lynch Israel Limited; Merrill Lynch (Russia): 000 Merrill Lynch Securities, Moscow: Merrill Lynch (Turkey I.B.): Merrill Lynch Yatirim Bank A.S.; Merrill 

Lynch (Turkey Broker): Merrill Lynch Menkul Degeher A.$.; Merrill Lynch (Dubai): Merrill Lynch International, Dubai Branch; MLPF&S (Zurich rep. office): MLPF&S Incorporated Zurich 
representative office; Merrill Lynch (Spain): Merrill Lynch Capital Markets Espana.S AS V; Merrill Lynch (Brazil): Bank of America Merrill Lynch Banco Multiple S.A.; Merrill Lynch KSA Company, 

Merrill Lynch Kingdom of Saudi Arabia Company.
This research report has been approved for publication and is distributed in the United Kingdom to professional clients and eligible counterparties (as each is defined in the rules of the 
Financial Conduct Authority and the Prudential Regulation Authority) by Merrill Lynch International and Bank of America Merrill Lynch International Limited, which are authorized by the 

Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority, and is distributed in the United Kingdom to retail clients (as defined 
in the rules of the Financial Conduct Authority and the Prudential Regulation Authority) by Merrill Lynch International Bank Limited. London Branch, which is authorised by the Central Bank of 

Ireland and subject to limited regulation by the Financial Conduct Authority and Prudential Regulation Authority - details about the extent of our regulation by the Financial Condua Authority 
and Prudential Regulation Authority are available from us on request; has been considered and distributed in japan by Merrill Lynch Japan Securities Co, Ltd, a registered securities dealer under 
the Financial Instruments and Exchange Act in Japan; is distributed in Hong Kong by Merrill Lynch (Asia Pacific) Limited, which is regulated by the Hong Kong SFC and the Hong Kong Monetary 
Authority is issued and distributed in Taiwan by Merrill Lynch Securities (Taiwan) Ltd.; is issued and distributed in India by DSP Merrill Lynch Limited; and is issued and distributed in Singapore 

to institutional investors and/or accredited investors (each as defined under the Financial Advisers Regulations) by Merrill Lynch International Bank Limited (Merchant Bank) and Merrill Lynch 

(Singapore) Pte Ltd. (Company Registration No.'s F 06872E and 198602883D respectively). Merrill Lynch International Bank Limited (Merchant Bank) and Merrill Lynch (Singapore) Pte Ltd. are 
regulated by the Monetary Authority of Singapore. Bank of America N A, Australian Branch (ARBN 064 874 531), AFS License 412901 (BANA Australia) and Merrill Lynch Equities (Australia) 
Limited (ABN 65 006 276 795), AFS License 235132 (MLEA) distributes this report in Australia only to 'Wholesale' clients as defined by S.761G of the Corporations Act 2001. With the exception 
of BANA Australia, neither MLEA norany of its affiliates involved in preparing this research report is an Authorised Deposit-Taking Institution under the Banking Act 19S9 nor regulated by the 

Australian Prudential Regulation Authority. No approval is required for publication or distribution of this report in Brazil and its local distribution is made by Bank of America Merrill Lynch Banco 
Multiplo S A. in accordance with applicable regulations. Merrill Lynch (Dubai) is authorized and regulated by the Dubai Financial Services Authority (DFSA). Research reports prepared and issued 
by Merrill Lynch (Dubail are prepared and issued in accordance with the requirements of the DFSA conduct of business rules.

Merrill Lynch (Frankfurt) distributes this report in Germany. Merrill Lynch (Frankfurt) is regulated by BaFin.
This research report has been prepared and issued by MLPF&S and/or one or more of its non-US affiliates. MLPF&S is the distributor of this research report m the US and accepts full 

responsibility for research reports of its ncn-US affiliates distributed to MLPF&S clients in the US. Any US person receiving this research report and wishing to effect any transaction in any 
security discussed in the report should do so through MLPF&S and not such foreign affiliates. Hong Kong recipients of this research report should contact Merrill Lynch (Asia Pacific) Limited in 

respect of any matters relating to dealing in securities or provision of specific advice on securities. Singapore recipients of this research report should contact Merrill Lynch International Bank 
Limited (Merchant Bank) and/or Merrill Lynch (Singapore) Pie Ltd in respect of any matters arising from, or in connection with, this research report 

General Investment Related Disclosures:
Taiwan Readers: Neither the information nor any opinion expressed herein constitutes an offer or a solicitation of an offer to transact in any securities or other financial instrument No part of 
this report may be used or reproduced or quoted in any manner whatsoever in Taiwan by the press or any other person without the express written consent of BofA Merrill Lynch.

This research report provides general information only. Neither the information nor any opinion expressed constitutes an offer or an invitation to make an offer, to buy or sell any securities or 
other financial instrument or any derivative related to such securities or instruments (e g, options, futures, warrants, and contracts for differences). This report is not intended to provide 

personal investment advice and it does not take into account the specific investment objectives, financial situation and the particular needs of any specific person. Investors should seek 
financial advice regarding the appropriateness of investing in financial instruments and implementing investment strategies discussed or recommended in this report and should understand 
that statements regarding future prospects may not be realized Any decision to purchase or subscribe for securities in any offering must be based solely on existing public information on such 
security or the information in the prospectus or other offering document issued in connection with such offering, and not on this report.
Securities and other financial instruments discussed in this report, or recommended, offered or sold by Merrill Lynch, are not insured by the Federal Deposit Insurance Corporation and are not 

deposits or other obligations of any insured depository institution (including. Bank of America. N.A.). Investments in general and, derivatives, in particular, involve numerous risks, including, 
among others, market risk, counterparty default risk and liquidity risk. No security, financial instrument or derivative is suitable for all investors. In some cases, securities and other financial 
instruments may be difficult to value or sell and reliable information about the value or risks related to the security or financial instrument may be difficult to obtain. Investors should note that 
income from such securities and other financial instruments, if any, may fluctuate and that price or value of such securities and instruments may rise or fall and, in some cases, investors may 
lose their entire principal investmenL Past performance is not necessarilyaguide to future performance. Levels and basis for taxation may change.

This report may contain a short-term trading idea or recommendation, which highlights a specific near-term catalyst or event impacting the company or the market that is anticipated to have a 
short-term price impact on the equity securities of the company. Short-term trading ideas and recommendations are different from and do not affect a stock's fundamental equity rating, which 

reflects both a longer term total return expectation and attractiveness for investment relative to other stocks within its Coverage Cluster. Short-term trading ideas and recommendations may 
be more or less positive than a stock's fundamental equity rating.
BofA Merrill Lynch is aware that the implementation of the ideas expressed in this report may depend upon an investor’s ability to 'short' securities or other financial instruments and that such 

action may be limited by regulations prohibiting or restricting 'shortselling' in manyjurisdictions. Investors are urged to seek advice regarding the applicability of such regulations prior to 

executing any short idea contained in this report
Foreign currency races of exchange may adversely affect the value, price or income of any security or financial instrument mentioned in this report Investors in such securities and instruments, 

including ADRs. effectively assume currency risk.
UK Readers: The protections provided by the U.K. regulatory regime, including the Financial Services Scheme, do not apply in general to business coordinated by BofA Merrill Lynch entities 
located outside of the United Kingdom. BofA Merrill Lynch Global Research policies relating to conflicts of interest are described at http://www.ml.com/media/43347.pdf.
Officers of MLPF&S or one or more of its affiliates (other than research analysts) may have a financial interest in securities of the issuer(s) or in related investments.
MLPF&S or one of its affiliates is a regular issuer of traded financial instruments linked to securities that may have been recommended in this reporc MLPF&S or one of its affiliates may, at any 

time, hold a trading position (long or short) in the securities and financial instruments discussed in this report.
BofA Merrill Lynch, through business units other than BofA Merrill Lynch Global Research, may have issued and may in the future issue trading ideas or recommendations that are inconsistent 
with, and reach different conclusions from, the information presented in this report Such ideas or recommendations reflect the different time frames, assumptions, views and analytical 
methods of the persons who prepared them, and BofA Merrill Lynch is under no obligation to ensure that such other trading ideas or recommendations are brought to the attention of any 

recipient of this report
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In the event that the recipient received this report pursuant to a contract between the recipient and MLPF&S for the provision of research services for a separate fee. and in connection 

therewith MLPF&S may be deemed to be acting as an investment adviser, such status relates, if at all. solely to the person with whom MLPF&S has contracted directly and does not extend 
beyond the delivery of this report (unless otherwise agreed specifically in writing by MLPF&S). MLPF&S is and continues to act solely as a broker-dealer in connection with the execution of any 

transactions, including transactions In any securities mentioned in this report 
Copyright and General Information regarding Research Reports:
Copyright 2015 Merrill Lynch. Pierce. Fenner & Smith Incorporated. All rights reserved. iQmethod. iQmethod 2.0. iQprofile, iQtoolkit, iQworks are service marks of Bank of America Corporation. 
iQanalytics®, iQcustom®, iQdatabase® are registered service marks of Bank of America Corporation. This research report is prepared for the use of BofA Merrill Lynch clients and may not be 

redistributed, retransmitted or disclosed, in whole or in pare or in any form or manner, without the express written consent of BofA Merrill Lynch. BofA Merrill Lynch Global Research reports are 
distributed simultaneously to internal and client websites and other portals by BofA Merrill Lynch and are not publidy-available materials. Any unauthorized use or disdosure is prohibited. 
Receipt and review of this research report constitutes your agreement not to redistribute, retransmit, or disclose to others the contents, opinions, conclusion, or information contained in this 

report (including any investment recommendations, estimates or price targets) without first obtaining expressed permission from an authorized officer of BofA Merrill Lynch.
Materials prepared by BofA Merrill Lynch Global Research personnel are based on public information. Facts and views presented in this material have not been reviewed by, and may not reflect 

information known to, professionals in other business areas of BofA Merrill Lynch, including investment banking personnel. BofA Merrill Lynch has established information barriers between 

BofA Merrill Lynch Global Research and certain business groups. As a result. BofA Merrill Lynch does not disclose certain client relationships with, or compensation received from, such 
companies in research reports. To the extent this report discusses any legal proceeding or issues, it has not been prepared as nor is it intended to express any legal conclusion, opinion or advice. 
Investors should consult their own legal advisers as to issues of law relating to the subject matter of this report BofA Merrill Lynch Global Research personnel’s knowledge of legal proceedings 

in which any BofA Merrill Lynch entity and/or its directors, officers and employees may be plaintiffs, defendants, co-defendants or co-plaintiffs wither involving companies mentioned in this 
report is based on public information. Facts and views presented in this material that relate to any such proceedings have not been reviewed by, discussed with, and may not reflect information 

known to, professionals in other business areas of BofA Merrill Lynch in connection with the legal proceedings or matters relevant to such proceedings.
This report has been prepared independently of any issuer of securities mentioned herein and not in connection with any proposed offering of securities or as agent of any issuer of any 
securities. None of MLPF&S, any of its affiliates or their research analysts has any authority whatsoever to make any representation or warranty on behalf of the issuer(s). BofA Merrill Lynch 
Global Research policy prohibits research personnel from disclosing a recommendation, investment rating, or investment thesis for review by an issuer prior to the publication of a research 

report containing such rating, recommendation or investment thesis.
Any information relating to the tax status of financial instruments discussed herein Is not intended to provide tax advice or to be used by anyone to provide tax advice. Investors are urged to 

seek tax advice based on their particular circumstances from an independent tax professional.
The information herein (other than disclosure information relating to BofA Merrill Lynch and its affiliates) was obtained from various sources and we do not guarantee its accuracy. This report 
may contain links to third-party websites. BofA Merrill Lynch is not responsible for the content of any third-party website or any linked content contained in a third-party website. Content 
contained on such third-party websites is not part of this report and is not incorporated by reference into this report The inclusion of a link in this report does not imply any endorsement by or 
any affiliation with BcfA Merrill Lynch. Access to any third-party website is at your own risk, and you should always review the terms and privacy policies at third-pany websites before 

submitting any personal information to them. BofA Merrill Lynch is not responsible for such terms and privacy policies and expressly disclaims any liability for them.
Subjea to the quiet period applicable under laws of the various jurisdictions in which we distribute research reports and other legal and BofA Merrill Lynch policy-related restrictions on the 

publication of research reports, fundamental equity reports are produced on a regular basis as necessary to keep the investment recommendation current
Certain outstanding reports may contain discussions and/or investment opinions relating to securities, financial instruments and/or issuers that are no longer current Always refer to the most 

recent research report relating to a company or issuer prior to making an investment decision.
In some cases, a company or issuer may be classified as Restricted or may be Under Review or Extended Review. In each case, investors should consider any investment opinion relating to such 
company or issuer (or its security and/or financial instruments) to be suspended or withdrawn and should not rely on the analyses and investment opinion(s) pertaining to such issuer (or its 
securities and/or financial instruments) nor should the analyses oropinion(s) be considered a solicitation of any kind. Sales persons and financial advisors affiliated with MLPF&S orany of its 
affiliates may not solicit purchases of securities or financial instruments that are Restricted or Under Review and may only solicit securities under Extended Review in accordance with firm 

policies.
Neither BofA Merrill Lynch nor any officer or employee of BofA Merrill Lynch accepts any liability whatsoever for any direcq indirect or consequential damages or losses arising from any use of 

this report or its contents.
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UGI Corp,

Announces Agreement in Principle to 
Acquire Total's LPG Distribution 
Business in France
Stock Rating/Industry View: Equal Weight/Neutral 

Price Target: USD 47.00 

Price (01-Ju1-2014): USD 50.53 

Potential Upside/Downside: -7%

Tickers: UGI

This morning, UGI Corporation announced that it has reached an agreement in principal to 

acquire Total's liquefied petroleum gas (LPG) distribution business in France for a price of 

approximately C400-C450 million. In acquiring one of its largest competitors and moving to 

further consolidate the French market, we think the company is following the playbook from 

AmeriGas Partners’ (APU) 2010 acquisition of Heritage Propane, albeit on a smaller scale.

Given UGI's established presence in the French market and acquisition experience across the 

broader continent, we have a high degree of confidence in the company's ability to 

successfully integrate Total's LPG operations.

Per the terms of the transaction agreement with Total, UGI is unable to provide any insight 

into the EBITDA contribution and purchase multiple of the asset. That said, we wanted to 

provide some data points that we think will be helpful for investors to analyze the transaction's 

economics. UGI's domestic propane subsidiary, APU, typically targets a purchase multiple of 

6x-8x EBITDA. In the European market, purchases often occur below this range, with the 

French market in particular being impacted by declining volumes, competition from electricity 

produced by nuclear power plants, and government policies that favor alternative energy 

sources. Assuming the transaction occurred in a range of 5x-7x EBITDA and at the midpoint of 

the expected purchase price (€425 million), implied EBITDA ranges from €61 million to €85 

million. The transaction is expected to close during the first half of calendar year 2015, 

enabling UGI to reap a partial benefit of the business's profitability during that year's winter.
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As an additional point of reference, we estimate that the French market accounted for 

approximately €110 million, or ~65%, of the EBITDA generated by UGI's international LPG 

distribution segment in FY13. Because Total's business carries a smaller portion of higher 

margin cylinder and small bulk volumes than UGI's existing retail business in France, we are 

not surprised that the implied EBITDA uplift is somewhat lower than the 2x increase otherwise 

suggested by the incremental volumes that the acquired business will contribute. As is often 

the case with acquisitions made by APU, we also expect UGI will be able to extract synergies 

over time through means such as the consolidation of distribution networks and the 

elimination of other duplicate expenses. However, we think that the realization of synergies is 

likely to occur at a slower pace than a comparable domestic transaction would support as a 

result of various labor laws and regulations in France.

We will revisit our model and price target to incorporate the expected impact of the 

transaction in advance of UGI's 3Q earnings report.

Transaction Analysis ____________________________________________

[uniessimoteo]

Purchase Price (midpoint) € 425 C 425 € 425

Multiple 5.Ox 6.Ox 7.Ox

Implied EBITDA C 85.0 € 70,8 €60,7

- Interest (3.Ox Debt/EBITDA @ 5.5% Interest Rate) € 14.0 € 11.7 € 10.0

- DD&A (Assumes 35% of EBITDA) € 29.8 € 24.8 € 21.3

EBT € 41.2 € 34.4 € 29.4

- Tax (35%) € 14.4 € 12.0 € 10.3

Net Income € 26.8 € 22.3 € 19.1

Net Income ($MM; Assumes $1.36/€1.00) $36.4 $30.4 $26.0

! EPS Impact (116.7 million shares outstanding as of
hjAlMl........................... ................................................................ $0.31 $0.26 $0.22

Source: Barclays Research
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To read this report on your iPad, download 
"Barclays Live' on the App Store.

' Download on_the

l AppStore

Barclays Capital Inc. and/or one of its affiliates does and seeks to do business with companies 

covered in its research reports. As a result, investors should be aware that the firm may have 

a conflict of interest that could affect the objectivity of this report.

Investors should consider this communication as only a single factor in making their 

investment decision.

For analyst certifications and important disclosures including, where applicable, foreign affiliate 
disclosures, please click here.
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UGI Corp.

EPS HousekeeDina
Adding Total LPO Acquisition, PennEast Pipeline to our Estimates: We have revised 
our estimates to include the proposed acquisition of Total’s LPG distribution business in 
France, a transaction that was initially announced in July. To be conservative, we do not 
include an earnings contribution from the asset until FY16 given that the expected close 
during 1H of calendar ‘15 could fall outside of the winter heating season, delaying the 
full financial benefit until the following year. As a reminder, UGl’s fiscal year ends in 
September. Last week UGI announced that it has entered into a €300 million bridge 
facility to support the proposed transaction. We have updated our assumptions to 
include debt financing at this level, resulting in an estimated EPS uplift of $0.14 from 
the acquisition (assumes full year contribution). We highlight that this number excludes 
any potential synergies which, over time, are likeiy to provide further accretion. We will 
revisit our assumptions around the timing and financial impact of the transaction 
following the company’s upcoming analyst day on 11 /6.

We are also adding the PennEast Pipeline project to our estimates. UGI owns a 22% 
interest in the $1 billion project alongside AGL Resources, New jersey Resources, South 
Jersey Industries, and PSEG Power. On 9/24, the group announced the successful close 
of a binding open season for 1 bcf/d of capacity. The line is expected to be placed into 
service in late 2017.

Adjusting EPS estimates to Reflect Stock Split: Following a three-for-two stock split, 
effective September 5, we are adjusting our 2014/2015 EPS estimates to $2.02/$!.88 
from $3.03/$2.82.

Raising PT to $34: We are increasing our PT to $34, predicated on shares trading at 
17.0x our FY15 EPS estimate of $1.88 ($32) plus $2 per share for the Total LPG 
acquisition. Our prior price target of $31 ($47 pre-split) was based on shares trading at 
16.5x our FY15 EPS estimate of $1.88 ($2.82 pre-split). The inclusion of the Total 
acquisition and pipeline project has resulted in our estimated EPS growth rate climbing 
to -8.5%, from -5.8%, which we are using as the basis for the multiple expansion used 

in our price target.

UGI: Quarterly and Annual EPS (USD)

2300 afro
mu @3® m- ,&? @m

Q1 0.60A 1.06A 0.70A 0.71A

Q2 0.99A 1.90A 1.26A 1.27A

Q3 0.08A 0.15A 0.1 OA 0.1 OA

Q4 -0.06A -0.08E -0.05E -0.05E

Year 1.60A 3.03E 2.02E 2.01E

P/E 22.8 18.1

Source: Barclays Research.

Consensus numbers are from Thomson Reuters

N/A N/A 0.77E 17% N/A

N/A N/A 1.02E 27% N/A

N/A N/A 0.1 IE 25% N/A

N/A N/A -0.06E 17% N/A

2.82E 1.88E 1.96E 26% -7%

19.5

Stock Rating EQUAL WEIGHT

Unchanged

Industry View NEUTRAL

Unchanged

Price Target USD 34.00

lowered -28% from USD 47.00

Price (27-Oct-2014) USD 36.63

Potential Upside/Downside -7%

Tickers UCI

Market Cap (USD mn) 6314

Shares Outstanding (mn) 172.38

Free Float (%) 99.28

52 Wk Avg Daily Volume (mn) 0.9

Dividend Yield (%) 2.4

Return on Equity TTM (%) 13.14

Current BVPS (USD) 16.14
Source: Thomson Reuters

Price Performance Exchange-NYSE

52 Week range USD 36.99-26.06
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UCI Corp. (UGI) Stock Rating: EQUAL WEIGHT

Income statement ($mn) 2013A 2014E 2015E 2016E CAGR

Revenue N/A N/A N/A N/A N/A
EBITDA (adj) 1,192 1,379 1,351 1,470 7.2%
EBIT (adj) 832 1,013 974 1,048 8.0%
Pre-tax income (adj) 590 818 518 613 1.3%
Net income (adj) 428 585 329 388 -3.2%
EPS (adj) ($) 1.60 2.02 1.88 2.19 10.9%
Diluted shares (mn) 173.3 240.7 175.5 177.0 0.7%
DPS ($) 0.74 0.82 0.85 0.89 6.4%

Growth rates

EBITDA (adj) growth (%) 43.5 15.6 -2.0 00 C
O
 1 1

Average

16.5
EBIT (adj) growth (%) 61.7 21.8 -3.9 7.6 21.8

Net income (adj) growth (%) 129.2 36.7 •43.7 17.7 35.0
EPS (adj) growth (%) 36.9 25.9 -7.2 16.7 18.1
DPS growth (%) 4.2 11.3 4.0 4.0 5.9

Balance sheet and cash flow ($mn) 

Tangible fixed assets 4,480 4,591 4,732 4,912

CAGR

3.1%
Cash and equivalents 389 355 183 212 -18.3%
Short and long-term debt 3,837 3,653 3,942 3,771 •0.6%
Total liabilities 10,009 0 0 0 -100.0%
Net debt/(funds) 3,448 3.298 3,759 3,559 1.1%
Shareholders' equity 3,548 3,767 3,947 4,178 5.6%
Change in working capital -53 -64 0 0 N/A
Cash flow from operations 802 904 544 642 -7.1%
Capital expenditure 489 400 415 495 0.4%
Free cash flow 312 504 129 147 -22.2%

Valuation and leverage metrics

P/E (adj) (x) 22.8 18.1 19.5 16.7
EV/EBITDA (x) N/A N/A N/A N/A
P/Sales (x) N/A N/A N/A N/A
Dividend yield (%) 2.0 2.2 2.3 2.4
Total debt/capital (%) 28.6 24.1 27.3 23.9

Selected operating metrics

Gas prices ($/mcf) N/A n/a’ N/A N/A
Oil price ($/bbl) N/A N/A N/A N/A
NGL ($/gal) N/A N/A N/A N/A
Frac spread ($/gal) N/A N/A N/A N/A
Production volumes (000 cf) N/A N/A N/A N/A
NGL sales (m bbls) N/A N/A N/A N/A
Processing volumes (mmbtu) N/A N/A N/A N/A
Rate base ($m) N/A N/A N/A N/A
Number of customers N/A N/A N/A N/A
Capital investment growth (%) 42.5 -18.2 3.7 19.3

Price (27-Oct-2014) USD 36.63

Price Target USD 34.00

Why Equal Weight? UGI operates a collection of 
businesses that provide investors with exposure to a 
diverse set of customers, commodities, and 
geographies. With its core business strengthened and 
multiple reinvestment opportunities, UGI appears 
poised to deliver mid-single digit EPS growth over our 
forecast period.

Upside case USD 36.00

Our upside case is predicated on shares trading at 18x 
our FY15 EPS estimate of $1.88 plus $2 per share tied 
to the Total LPG acquisition.

Downside case USD 32.00

Our downside case is predicated on shares trading at 
16.0x our FY15 EPS estimate of $1.88 plus $2 per 
share tied to the Total LPG acquisition.

Upside/Downside scenarios

Price History Price Target
Prior 12 months Next 12 months

High Upside

36.99 Current 
™™IBI 36.63

36.00

Target
34.00

26.06
Low Downside

POINT® Quantitative Equity Scores 

Value

Quality

i

Sentiment

Low

Source: POINT®. The scores are valid as of the date of this 
report and are independent of the fundamental analysts’ 
views. To view the latest scores, please go to the equity 
company page on Barclays Live.

Source: Company data, Barr|ayS Research 
Note: FY End Sep
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ANALYST(S) CERTIFICATION(S):

We, Richard Cross and Christine Cho, CFA, hereby certify (1) that the views expressed in this research report accurately reflect our personal views 
about any or all of the subject securities or issuers referred to in this research report and (2) no part of our compensation was. is or will be directly 
or indirectly related to the specific recommendations or views expressed in this research report.

The POINT® Quantitative Equity Scores (POINT Scores) referenced herein are produced by the firm's POINT quantitative model and Barclays 
hereby certifies that (1) the views expressed in this research report accurately reflect the firm's POINT Scores model and (2) no part of the firm's 
compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed in this research report.

IMPORTANT DISCLOSURES

Barclays Research is a part of the Corporate and Investment Banking division of Barclays Bank PLC and its affiliates (collectively and each 
individually, "Barclays"). For current important disclosures regarding companies that are the subject of this research report, please send a written 
request to: Barclays Research Compliance, 745 Seventh Avenue, 14th Floor, New York, NY 10019 or refer to http://publicresearch.barclays.com 

or call 212-526-1072.

The analysts responsible for preparing this research report have received compensation based upon various factors including the firm’s total 
revenues, a portion of which is generated by investment banking activities.

Analysts regularly conduct site visits to view the material operations of covered companies, but Barclays policy prohibits them from accepting 
payment or reimbursement by any covered company of their travel expenses for such visits.

In order to access Barclays Statement regarding Research Dissemination Policies and Procedures, please refer to 
https://live.barcap.com/publiccp/RSR/nyfipubs/disclaimer/disclaimer-research-dissemination.html. In order to access Barclays Research 
Conflict Management Policy Statement, please refer to: https://live.barcap.com/publiccp/RSR/nyfipubs/disclaimer/disclaimer-conflict- 

managementhtml.

The Corporate and Investment Banking division of Barclays produces a variety of research products including, but not limited to, fundamental 
analysis, equity-linked analysis, quantitative analysis, and trade ideas. Recommendations contained in one type of research product may differ 
from recommendations contained in other types of research products, whether as a result of differing time horizons, methodologies, or 

otherwise.

Primary Stocks (Ticker, Date, Price)

UCI Corp. (UCI, 27-Oct-2014, USD 36.63). Equal Weight/Neutral, A/C/D/j/K/L/N/O

Disclosure Legend:

A: Barclays Bank PIC and/or an affiliate has been lead manager or co-lead manager of a publicly disclosed offer of securities of the issuer in the 

previous 12 months.

B: An employee of Barclays Bank PLC and/or an affiliate is a director of this issuer.

C: Barclays Bank PLC and/or an affiliate is a market-maker and/or liquidity provider in equity securities issued by this issuer or one of its affiliates. 

D: Barclays Bank PLC and/or an affiliate has received compensation for Investment banking services from this issuer in the past 12 months.

E: Barclays Bank PLC and/or an affiliate expects to receive or Intends to seek compensation for investment banking services from this issuer 

within the next 3 months.

F: Barclays Bank PLC and/or an affiliate beneficially owned 1 % or more of a class of equity securities of the issuer as of the end of the month prior 

to the research report's issuance.

C: One of the analysts on the coverage team (or a member of his or her household) owns shares of the common stock of this issuer.

H: This issuer beneficially owns 5% or more of any class of common equity securities of Barclays Bank PLC.

I: Barclays Bank PLC and/or an affiliate has a significant financial interest in the securities of this issuer.

J: Barclays Bank PLC and/or an affiliate trades regularly in the securities of this issuer.

K: Barclays Bank PLC and/or an affiliate has received non-investment banking related compensation from this issuer within the past 12 months.

L: This issuer is, or during the past 12 months has been, an investment banking client of Barclays Bank PLC and/or an affiliate.

M: This issuer is, or during the past 12 months has been, a non-investment banking client (securities related services) of Barclays Bank PLC 

and/or an affiliate.

N: This issuer is, or during the past 12 months has been, a non-investment banking client (non-securities related services) of Barclays Bank PLC 

and/or an affiliate.

O: Barclays Capital Inc., through Barclays Market Makers, is a Designated Market Maker in this issuer’s stock, which is listed on the New York 
Stock Exchange. At any given time, its associated Designated Market Maker may have "long" or "short” inventory position in the stock; and its 
associated Designated Market Maker may be on the opposite side of orders executed on the floor of the New York Stock Exchange in the stock.

P: A partner, director or officer of Barclays Capital Canada Inc. has. during the preceding 12 months, provided services to the subject company for 

remuneration, other than normal course investment advisory or trade execution services.

Q: Barclays Bank PLC and/or an affiliate is a Corporate Broker to this issuer.

R: Barclays Capital Canada Inc. and/or an affiliate has received compensation for investment banking services from this issuer in the past 12

28 October 2014 3



Barclays j UGI Corp.

Attachment SDR-ROR-10-15
A.P. Kelly
Page 4 of 9

IMPORTANT DISCLOSURES CONTINUED

months.

S: Barclays Capital Canada Inc. is a market-maker in an equity or equity related security issued by this issuer. 

T: Barclays Bank PLC and/or an affiliate is providing equity advisory services to this issuer.

Risk Disclosure(s)

Master limited partnerships (MLPs) are pass-through entities structured as publicly listed partnerships. For tax purposes, distributions to MLR unit 
holders may be treated as a return of principal. Investors should consult their own tax advisors before investing in MLP units.

Guide to the Barclays Fundamental Equity Research Rating System:

Our coverage analysts use a relative rating system in which they rate stocks as Overweight, Equal Weight or Underweight (see definitions below) 
relative to other companies covered by the analyst or a team of analysts that are deemed to be in the same industry (the Industry coverage 
universe").

In addition to the stock rating, we provide industry views which rate the outlook for the industry coverage universe as Positive, Neutral or 
Negative (see definitions below). A rating system using terms such as buy, hold and sell is not the equivalent of our rating system. Investors 
should carefully read the entire research report including the definitions of all ratings and not infer its contents from ratings alone.

Stock Rating

Overweight - The stock is expected to outperform the unweighted expected total return of the industry coverage universe over a 12-month 

investment horizon.

Equal Weight - The stock is expected to perform in line with the unweighted expected total return of the industry coverage universe over a 12- 
month investment horizon.

Underweight - The stock is expected to underperform the unweighted expected total return of the industry coverage universe over a 12-month 
investment horizon.

Rating Suspended - The rating and target price have been suspended temporarily due to market events that made coverage impracticable or to 
comply with applicable regulations and/or firm policies in certain circumstances including where the Corporate and Investment Banking Division 
of Barclays is acting in an advisory capacity in a merger or strategic transaction involving the company.

Industry View

Positive - industry coverage universe fundamentals/valuations are improving.

Neutral - industry coverage universe fundamentals/valuations are steady, neither improving nor deteriorating.

Negative - industry coverage universe fundamentals/valuations are deteriorating.

Beiow is the list of companies that constitute the "industry coverage universe':

U.S. Diversified Natural Gas

AGL Resources Inc. (GAS)

Cheniere Energy Partners LP Holdings, LLC (CQH) 

Kinder Morgan Inc. (KMI)

National Fuel Gas (NFC)

Questar Corp. (STR)

UGI Corp. (UGI)

Atmos Energy (ATO)

Enbridge Inc. (ENB.TO)

Macquarie Infrastructure Co., Lie. (MIC) 

ONEOK Inc. (OKE)

Spectra Energy Corp. (SE)

Williams Cos. (WMB)

Cheniere Energy (LNG)

EQT Corporation (EQT)

MDU Resources Group (MDU) 

Plains GP Holdings LP (PAGP) 

Targa Resources Corp. (TRGP)

Distribution of Ratings:

Barclays Equity Research has 2596 companies under coverage.

45% have been assigned an Overweight rating which, for purposes of mandatory regulatory disclosures, is classified as a Buy rating; 55% of 
companies with this rating are investment banking clients of the Firm.

40% have been assigned an Equal Weight rating which, for purposes of mandatory regulatory disclosures, is classified as a Hold rating; 47% of 
companies with this rating are investment banking clients of the Firm.

13% have been assigned an Underweight rating which, for purposes of mandatory regulatory disclosures, is classified as a Sell rating; 42% of 
companies with this rating are investment banking clients of the Firm.

Guide to the Barclays Research Price Target:

Each analyst has a single price target on the stocks that they cover. The price target represents that analyst’s expectation of where the stock will 
trade in the next 12 months. Upside/downside scenarios, where provided, represent potential upside/potential downside to each analyst's price 
target over the same 12-month period.

Guide to the POINT® Quantitative Equity Scores:

The POINT Quantitative Equity Scores (POINT Scores) are based on consensus historical data and are independent of the Barclays fundamental 
analysts' views. Each score is composed of a number of standard industry metrics.
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A high/low Value score indicates attractive/unattractive valuation. Measures of value include P/E, EV/EBITDA and Free Cash Row.

A high/low Quality score indicates financial statement strength/weakness. Measures of quality include ROIC and corporate default probability.

A high/low Sentiment score indicates bullish/bearish market sentiment. Measures of sentiment include price momentum and earnings revisions. 

These scores are valid as of the date of this report. To view the latest scores, which are updated monthly, dick here.

For a more detailed description of the underlying methodology for each score, please dick here.

Barclays offices involved in the production of equity research:

London

Barclays Bank PLC (Barclays, London)

New York

Barclays Capital Inc. (BCI, New York)

Tokyo

Barclays Securities Japan Limited (BSJL, Tokyo)

S2o Paulo

Banco Barclays S.A. (BBSA, SSo Paulo)

Hong Kong

Barclays Bank PLC Hong Kong branch (Barclays Bank, Hong Kong)

Toronto

Barclays Capital Canada Inc. (BCCI, Toronto)

Johannesburg

Absa Bank Limited (Absa, Johannesburg)

Mexico City

Barclays Bank Mexico, S.A. (BBMX, Mexico City)

Taiwan

Barclays Capital Securities Taiwan Limited (BCSTW, Taiwan)

Seoul

Barclays Capital Securities Limited (BCSL, Seoul)

Mumbai

Barclays Securities (India) Private Limited (BSIPL, Mumbai)

Singapore

Barclays Bank PLC Singapore branch (Barclays Bank, Singapore)
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UGI Corp. (UGI)
USD 36.63 (27*Oct-2014)

Stock Rating

EQUAL WEIGHT

Industry View

NEUTRAL

CurrencyjgUSD

Date Closing Price Rating Adjusted Price Target

23-Apr-2014 30.83 Equal Weight 31.33

Source: Thomson Reuters. Barclays Research

Historical stock prices and price targets may have been adjusted for 
stock splits and dividends.

Closing Price J. Target Rice • Baling Cnange

Source: IDC. Barclays Research

Link to Barclays Live for interactive charting

A: Barclays Bank PLC and/or an affiliate has been lead manager or co-lead manager of a publicly disclosed offer of securities of UGI Corp. in the 
previous 12 months.

C: Barclays Bank PLC and/or an affiliate is a market-maker and/or liquidity provider in equity securities issued by UGI Corp. or one of its affiliates. 

D: Barclays Bank PLC and/or an affiliate has received compensation for investment banking services from UGI Corp. in the past 12 months.

J: Barclays Bank PLC and/or an affiliate trades regularly in the securities of UGI Corp..

K: Barclays Bank PLC and/or an affiliate has received non-investment banking related compensation from UGI Corp. within the past 12 months.

L UCI Corp. is, or during the past 12 months has been, an investment banking client of Barclays Bank PLC and/or an affiliate.

N: UCI Corp. is, or during the past 12 months has been, a non-investment banking client (non-securities related services) of Barclays Bank PLC 
and/or an affiliate.

0: Barclays Capital Inc., through Barclays Market Makers, is a Designated Market Maker in UGI Corp. stock, which is listed on the New York Stock 
Exchange. At any given time, its associated Designated Market Maker may have "long" or “short" inventory position in the stock; and its 
associated Designated Market Maker may be on the opposite side of orders executed on the floor of the New York Stock Exchange in the stock.

Valuation Methodology: Our $34 price target is predicated on shares trading at 17.0x our FY15 EPS estimate of $1.88 plus $2 per share for the 
Iota! LPG acquisition.

Risks which May Impede the Achievement of the Barclays Research Price Target: Risks which may impede the achievement of our price target 
include UGl's weather related exposure, secular and economic headwinds facing the domestic and international propane businesses, competition 
from internal industry participants as well as alternative sources of fuel, and commodity price exposure.

28 October 2014 6
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DISCLAIMER:

This publication has been prepared by the Corporate and Investment Banking division of Barclays Bank PLC and/or one or more of its affiliates (collectively 
and each individually. "Barclays"). It has been issued by one or more Barclays legal entities within its Corporate and Investment Banking division as provided 
below. It is provided to our clients for information purposes only, and Barclays makes no express or implied warranties, and expressly disclaims all warranties 
of merchantability or fitness for a particular purpose or use with respect to any data included in this publication. Barclays will not treat unauthorized 
recipients of this report as its clients. Prices shown are indicative and Barclays is not offering to buy or sell or soliciting offers to buy or sell any financial 

instrument

Without limiting any of the foregoing and to the extent permitted by law. in no event shall Barclays, nor any affiliate, nor any of their respective officers, 

directors, partners, or employees have any liability for (a) any special, punitive, indirect or consequential damages; or (b) any lost profits, lost revenue, loss of 
anticipated savings or loss of opportunity or other financial loss, even if notified of the possibility of such damages, arising from any use of this publication or 

its contents.

Other than disclosures relating to Barclays, the information contained in this publication has been obtained from sources that Barclays Research believes to 
be reliable, but Barclays does not represent or warrant that it is accurate or complete. Barclays is not responsible for. and makes no warranties whatsoever as 
to, the content of any third-party web site accessed via a hyperlink in this publication and such information is not incorporated by reference.

The views in this publication are those of the author(s) and are subject to change, and Barclays has no obligation to update its opinions or the information in 
this publication. The analyst recommendations in this publication reflect solely and exclusively those of the author(s), and such opinions were prepared 
independently of any other interests, including those of Barclays and/or its affiliates. This publication does not constitute personal investment advice or take 
into account the individual financial circumstances or objectives of the clients who receive it The securities discussed herein may not be suitable for all 
investors. Barclays recommends that investors independently evaluate each issuer, security or instrument discussed herein and consult any independent 
advisors they believe necessary. The value of and income from any investment may fluctuate from day to day as a result of changes in relevant economic 
markets (including changes in market liquidity). The information herein is not intended to predict actual results, which may differ substantially from those 
reflected. Past performance is not necessarily indicative of future results.

This material has been issued and approved for distribution in the UK and European Economic Area (“EEA”) by Barclays Bank PLC It is being made available 
primarily to persons who are investment professionals as that term is defined in Article 19 of the Financial Services and Markets Act 2000 (Financial 
Promotion) Order 2005. It is directed at, and therefore should only be relied upon by, persons who have professional experience in matters relating to 
investments. The investments to which it relates are available only to such persons and will be entered into only with such persons. Barclays Bank PLC is 
authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority and is a 
member of the London Stock Exchange.

The Corporate and Investment Banking division of Barclays undertakes U.S. securities business in the name of its wholly owned subsidiary Barclays Capital 
Inc, a F1NRA and SIPC member. Barclays Capital Inc., a U5. registered broker/dealer, is distributing this material in the United States and. in connection 
therewith accepts responsibility for its contents. Any U.S. person wishing to effect a transaction in any security discussed herein should do so only by 
contacting a representative of Barclays Capital Inc in the U.S. at 745 Seventh Avenue, New York, New York 10019.

Non-U.S, persons should contact and execute transactions through a Barclays Bank PLC branch or affiliate in their home jurisdiction unless local regulations 
permit otherwise.

Barclays Bank PLC Paris Branch (registered in France under Paris RCS number 381 066 281) is regulated by the Autorite des marches financiers and the 
Autorite de controle prudentiel. Registered office 34/36 Avenue de Friedland 75008 Paris.

This material is distributed in Canada by Barclays Capital Canada Inc., a registered investment dealer and member of IIROC (www.iiroc.ca).

Subject to the conditions of this publication as set out above, the Corporate & Investment Banking Division of Absa Bank Limited, an authorised financial 
services provider (Registration No.: 1986/004794/06. Registered Credit Provider Reg No NCRCP7). is distributing this material in South Africa. Absa Bank 
Limited is regulated by the South African Reserve Bank. This publication is not nor is it intended to be, advice as defined and/or contemplated in the (South 
African) Financial Advisory and Intermediary Services Act 37 of 2002, or any other financial, investment trading, tax, legal, accounting, retirement actuarial 
or other professional advice or service whatsoever. Any South African person or entity wishing to effect a transaction in any security discussed herein should 
do so only by contacting a representative of the Corporate & Investment Banking Division of Absa Bank Limited in South Africa. 15 Alice Lane, Sandton, 
Johannesburg, Gauteng 2196. Absa Bank Limited is a member of the Barclays group.

In Japan, foreign exchange research reports are prepared and distributed by Barclays Bank PLC Tokyo Branch. Other research reports are distributed to 
institutional investors in japan by Barclays Securities japan Limited. Barclays Securities lapan Limited is a joint-stock company incorporated in Japan with 
registered office of 6-10-1 Roppongi. Minato-ku, Tokyo 106-6131. lapan. It is a subsidiary of Barclays Bank PLC and a registered financial instruments firm 
regulated by the Financial Services Agency of Japan. Registered Number: Kanto Zaimukyokucho (kinsho) No. 143.

Barclays Bank PLC, Hong Kong Branch is distributing this material in Hong Kong as an authorised institution regulated by the Hong Kong Monetary 
Authority. Registered Office: 41 /F, Cheung Kong Center, 2 Queen's Road Central, Hong Kong.

Information on securities/instruments that trade in Taiwan or written by a Taiwan-based research analyst is distributed by Barclays Capital Securities 
Taiwan Limited to its clients. The material on securities/instruments not traded in Taiwan is not to be construed as 'recommendation' in Taiwan. Barclays 
Capital Securities Taiwan Limited does not accept orders from clients to trade in such securities. This material may not be distributed to the public media or 
used by the public media without prior written consent of Barclays.

This material is distributed in South Korea by Barclays Capital Securities Limited. Seoul Branch.

All equity research material is distributed in India by Barclays Securities (India) Private Limited (SEBI Registration No: INB/INF 231292732 (NSE), INB/INF 
011292738 (BSE) | Corporate Identification Number: U67120MH2006PTC161063 | Registered Office: 208 j Ceejay House | Dr. Annie Besant Road | Shivsagar 
Estate | Worii | Mumbai - 400 0181 India, Phone: + 91 22 67196363). Other research reports are distributed in India by Barclays Bank PLC. India Branch.

Barclays Bank PLC Frankfurt Branch distributes this material in Germany under the supervision of Bundesanstalt fur Finanzdienstieistungsaufsicht (BaFin). 

This material is distributed in Malaysia by Barclays Capital Markets Malaysia Sdn Bhd.

This material is distributed in Brazil by Banco Barclays S.A.

This material is distributed in Mexico by Barclays Bank Mexico, S.A.

Barclays Bank PLC in the Dubai International Financial Centre (Registered No. 0060) is regulated by the Dubai Financial Services Authority (DFSA). Principal 
place of business in the Dubai International Financial Centre: The Cate Village, Building 4, Level 4, PO Box 506504, Dubai, United Arab Emirates. Barclays
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UGI Corp.

Reports 4Q Results

View email in browser

Stock Rating/Industry View: Equal Weight/Neutral 

Price Target: USD 34.00 

Price (12-Nov-2014): USD 37.95 

Potential Upside/Downside: -10%

Tickers: UGI

UGI reported a 4Q adjusted net loss of $0.08 per share, relative to our estimate and 

consensus of a $0,05 per share loss. Compared to our numbers, APU, UGI International, and 

Midstream & Marketing posted results ahead of our estimates, although this was more than 

offset at the Gas Utility and Corporate segments. The company's full year adjusted earnings of 

$1.99 per share (+26% year/year) represent its highest-ever, and reflect strong year/year 

gains at Midstream & Marketing and Gas Utility (which is not subject to weather normalization) 

driven by the extreme-cold experienced in UGI's service territories earlier in the year.

Last week UGI held its annual investor day during which it provided an initial FY15 EPS 

guidance range of $1,88-$1.98. This compares to our estimate of $1.88 which we last updated 

prior to the analyst day. At APU, management guided to EBITDA of $670-$700 million, vs. our 

estimate of $675 million. In formulating guidance, management estimated that "normalized" 

FY14 earnings were $1.77 per share, after adjusting for factors such as favorable domestic 

weather conditions and the negative impact of Europe's above average temperatures. The 

midpoint of next year's guidance range implies growth of approximately 9% from "normalized" 

earnings, the high end of the company's 6%-10% long term target.

Also in today's press release, the company announced that it had signed the formal purchase 

agreement with Total related to its acquisition of the company's LPG distribution business. UGI 

continues to forge ahead with the regulatory approval process and remains on track to close 

the transaction during 1H15. Our current numbers do not include any earnings contribution 

from the asset until FY16, a factor which could prove to be too conservative in the event the 

transaction closes in time for the company to generate a return during the upcoming winter. 

We plan to reassess our estimates pertaining to the transaction and incorporate information
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from UGI's recent investor day following a full review of the company's 10-K.

UGI will host its earnings call tomorrow morning (Thursday, November 13, 2014) at 9:00 am 

EST. Interested parties may listen to an audio webcast of the event at 

http://www. ugicorp.com/investor-relations/events-and-presentations/default.aspx.

To read this report on your iPad, download 
"Barclays Live" on the App Store.

C
Barclays Capital Inc. and/or one of its affiliates does and seeks to do business with companies 

covered in its research reports. As a result, investors should be aware that the firm may have 

a conflict of interest that could affect the objectivity of this report.

Investors should consider this communication as only a single factor in making their 

investment decision.

For analyst certifications and important disclosures including, where applicable, foreign affiliate 
disclosures, please click here.
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UGI

APU reported FY4QI4 seasonal EBIT of $34 million (net of minority interest), below our 

expected $38 million but ahead of the $32 million last year. While retail volumes of 211 million 

came in ahead of our 207 million, total volumes (including wholesale) of 222 million gallons 

came in below our 228 million gallon estimate, partly offset by realized unit margins of $1.15/gal

BMC Capital Markets
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UGI continues to progress toward building out its infrastructure network in the Marcellus with 

work already beginning on the PennEast pipeline. This $1 billion (gross) joint project (the other 

entities being AGL, New Jersey Resources, South Jersey Industries, PSEG, and Spectra) involves 

the construction of a 100-mile pipeline to bring natural gas from the Marcellus to Pennsylvania 

and New Jersey. At present, UGI has secured -965 mmcf/d of 15-year take-or-pay contracts, 

which almost covers the entire 1 Bcf/d of proposed capacity. UGI has a 20% equity ownership 

interest and will serve as the project manager and pipeline operator. The project is expected to be

As well, UGI recently received FERC approval to expand liquefaction capacity at the 1.25 Bcf

BMO Capital Markets
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UGI

ConaoJIdattd Earnings
IS Millions except per share da til F2008A F2009A F2010A F2011A F2012A F2013A Q1 Q2 03 04 F2014E F201SE F2016E

Operating Revenue
Amen gas Propane $2,815 $2,260 $2,320 $2,538 $2,922 $3,167 $1.046 $1,494 $813 $560 $3,713 $3,736 $3,777
international Propane 1.125 955 1.060 1.489 1.946 2,180 719 689 482 433 2.322 2,452 3,438
UGI utilities 1.278 1.380 1.048 1.136 857 839 297 507 146 127 1,077 989 999
Energy Senices and other 1.431 1.143 1.164 929 794 1.007 254 474 246 191 1.165 1,144 1.121

Total Operating Revenue 6.648 5.738 5.591 6.091 6.519 7,193 2.316 3.163 1,487 1,311 8,277 8.322 9.334

Operating Expenses:
Cost of sales 4.745 3.671 3.584 4,011 4.111 4.324 1.430 2,001 927 785 5,143 5.256 5.984
04M 1.157 1.220 1.177 1.266 1.592 1,692 432 492 416 397 1.737 1.775 1,969
Utility taxes Other than Income 18 17 19 17 17 17 4 5 4 4 17 16 16
DO&A 184 201 210 228 316 363 94 88 90 84 356 339 363
Other Income, net (42) (56) (58) tfZ) (38) 2D £Q Ill) (12) (ID [40] (40) (40)

Total operating expenses 6,063 5.053 4.932 5.475 5.998 6.364 1.952 2.575 1.424 1.261 7.212 7.345 6.293

Operating Income 585 685 659 516 521 829 364 589 63 0) 1.006 977 1.041

Other Income:
Loss from equity investee (3) (3) (2) (D (0) (0) 0 0 (0) 0 (0) 17 17
Loss on early extinguishments of debt 0 0 0 (38) (13) 0 0 0 0 0 0 0 g

Total other Income (3) (3) (2) (39) (14) (0) 0 0 (0) 6 (0) 17 17

EBIT $582 $682 $657 $577 $508 $829 $364 $589 $63 ($9) $1,006 $994 $1,058
EBITDA $767 $883 $867 $805 $824 $1,192 $458 $676 $153 $75 $1,361 $1,333 $1,421

EBIT Composition:
AmenGas Propane 233 298 234 202 156 388 178 282 4 (6) 458 478 484
International Propane 103 149 115 68 112 147 57 64 7 (10) 118 151 230
Gas utility 138 154 175 200 172 198 82 135 17 3 236 207 210
Electric Utility 24 15 14 11 12 10 3 4 1 3 11 11 11
Energy Services 74 85 120 83 62 90 36 121 26 IS 199 156 131
Other 11 2 ID 13 a (3) 7 nz) 7 24 22 © 0

Total EBIT Composition $582 $682 $657 $577 $507 $831 $364 $589 $63 $28 $1,043 $994 11,058

Interest expense 143 141 134 138 222 240 59 60 60 59 238 249 257

Income before taxes and minority interesl 440 541 523 439 286 588 304 529 2 (68) 768 74$ 801
Mlnonty interesl £90) (124) (95) (75) 13 (149) (173) 33 40 (195) eoij (195)
Income before taxes
Income taxes

350 418 429 364 299 440 209 356 36 (28) 572 544 607

Current 135 132 105 48 17 129 45 73 6 (4) 122 117 134
Deferred ID 27 63 83 83 34 42 68 7 (1) 113 64 89

Total Income taxes 135 159 168 131 100 163 67 141 15 (8) 236 201 223
EffOChire income fax role 38% 38% 39% 36% 33% 37% 42% 40% 42% 29% 41% 37% 37%

Net Income 216 258 261 233 199 277 122 214 21 (20) 337 343 383
Preferred 0 0 0 0 0 0 0 0 0 0 0 0 0
Net income from continuing operolions 216 258 261 233 199 277 122 214 21 (20) 337 343 383

Discontinued ops, net 0 0 0 0 0 0 0 0 0 0 0 0 0
Change in Accounting 0 0 0 0 10' l' 0 0 0 0 0 0 0

GAAP Net Income to Common 216 258 261 233 209 278 122 214 21 (20) 337 343 383

Pre-tax adjustments to Core (before disc ops)
Asset impairment 0 0 0 0 0 0 0 0 0 0 0 0 0
(Gam) loss tom disposal of asset 0 0 (27) 0 0 5 0 0 0 0 0 0 0
Other non-recurring (gains) loss 0 0 2 13 4 0 2 11 16) 8 14 0 0

Total Pre-tax adjustments 0 ' 0 ' (25) ’ 13 ’ 4 ' 5 2 11 16) 6 r 14 ' 0 ' 0
After-tax adjustments 0 12) Q3) 5 3 3 1 7 (■») 6 10 0 0
Non-GAAP Cora Earnings 216 258 248 238 212 281 123 222 17 (14) 347 343 383

Shares Oustanding (MM)
Diluted 162 183 165 169 169 173 175 175 176 173 175 174 174
Basic 161 163 164 166 169 171 172 173 173 173 173 173 173
Period ending basic shares out 161 163 164 169 169 171 172 172 173 173 173 173 173

Earnings Per Share
GAAP EPS $1.33 stsa" $1.58 $1.38 $1.24 $1.61 $0.70 $1.22 $0.12 ($0.11) $1.93 $1.97 $2.20
Core EPS $1.33 $1.58 $1.58' $1.41 $1.25' $1.63' ':*0v70 $1.27 $0.10 '#8.08)1 " $1.99' $1.97' tn jn:

EPS growth (%) -25.3% 19.1% -5.0% -5.9% -11.4% 30.3% 17.8% 27.2% 13.3% 104.6% 22.1% -0.8% 11.8%

Dividends Paid
Cash per share $0.76 $0 78 $0.95 $1.03 $1.07 $1.12 $0.28 $0 30 $0 33 $0.33 $1.23 $1.34 Si.39
Payout Ratio (%) 57% 49% 63%' 73%' 86%’ 69%' 62%’ 68%’ 63%’
Growth (*&) 5.8% 3 0% 22.2%'' 8.4%' 3.9%’ 4.4%’ 9 8%' 9.0%' 3.7%’

BMO Capital Markets
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UGI

GAAP Cash Flow Statement
IS Millionsexceot oer share data) F20QSA F2009A F2010A F2011A F2012A

Ocaratlnq Activities
GAAP Net Income 216 259 356 308 187

DD4A 184 201 210 228 316

Proiision lor uncollectible accounls 37 34 27 20 27

Minority interest 90 124 0 0 0

Deterred income taxes, net 0) 27 63 83 83

Loss on early extinguishment of debt 0 0 0 38 13

Net change >n settled AOCI W (21) 24 0 0

Other, net 3 01) Oi) 21 2)

OOF (pre-working capital) $525 $612 $664 $698 $623
OCF per tfiare $3.23 $3.74 $4.01 $4.14 $3.67

Working Capital

Accouits receheble and accrued revenue (22) 80 (95) (66) 66

Inventories (42) 67 34 (41) 89

Deterred fuel costs 22 10 (19) 13 (2)

Accounts payable (6) (146) 47 19 (79)

Other current assets and liabilities 01) 43 (33) (68) 11

Changes in Working Capital (61) 53 (65) (143) 85

Discontinued Ops

Cash Flow from Operations 464 665 599 555 708

Invesdno Activities
Capitel Spending (to PPSE) (232) (302) (347) (361) (339)

Nat proceeds from disposals of assets 12 42 67 0 0

Net proceeds from sale of Energy Ventures 0 0 0 0 0

Investment in Flaga joint venutre 0 0 0 0 0

Acquisitions (D (323) (83) (53) (1,581)

Short-term Investment increase 0 0 0 0 0

Other, net (68) 62 (36) 12) IS

Cash used in investing (290) (520) (399) (415) (1.905)

Discontinued Operations 0 0 0 0 0

Investing Cash Flow (290) (520) (399) (415) (1,905)

Flnandnq Activities
Sale of Common Equity 21 11 28 27 23

Sale of Preferred Stock 0 0 0 0 0

Sale of LT. Debt 34 118 0 1,481 1.550

Redemption of Common Stock 0 0 0 0 0

Redomplion of Preferred Stock 0 0 0 0 0

Redemption of LT. Debt 0 (82) (95) (1.384) (300)

Change in Notes Payable. LC. ST Debt (77) 13 38 (72) 27

Common Dividends (81) (85) (99) (114) (119)

Distributions to mlnonty Interests (81) (90) (89) (94) (182)

APU equity & Other 3 1 4 4 278

Cash From (For) Financing (180) (115) ' (2U) (152) 1.279

Discontinued Operations 0 0 0 0 0

Financing Cash Flow (180) (115) (214) (152) 1.279

Effect of exchange rale (D A (5) (9) (0)

Change in Cash (7) 35 (19? (22) 81

Cash S Temp. Inv. Beginning of Yr. 252 245 280 261 239

Cadi & Temp. Inv. End of Yr. $245 $280 $261 $239 $320

F2013E Q1 Q2 Q3 Q4 F2014E F201SE F2016E

428 218 388 (13) (20) 573 343 393

363 94 88 96 94 362 339 363

0 9 23 1 0 32 0 0

0 0 0 0 (40) (40) 201 195

49 (20) 33 8 (4) 17 84 89

0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0

6 (1) 8 2) 150 148 (10) (25)

$846 $296 $336 $90 $170 $1,092 $958 $1.00$
$4.90 $1.70 $3.06 $0.31 $0.9$ $6.26 $3.31 $3.73

(111) (508) (124) 576 0 (56) 0 0

5 (45) 88 (8) 0 35 0 0

9 2 (12) (7) 0 (18) 0 0

39 246 (52) (235) 0 (41) 0 0

14 82 (26) (40) 45 61 0 0

(44) (223) (126) 286 45 (19) 0 0

802 73 410 375.4 215 1,073 958 1,006

(486) (133) (91) 001) (118) (444) (307) (307)

0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0

0 0 0 Q 0 0 0 0

(79) (21) (D (2) 0 (23) (578) 0

0 0 0 0 0 0 0 0

12 5 3 3 0 11 0 0

(553) (149) (89) (100) (118) (456) (885) (307)

0 0 0 0 0 0 0 0

(553) (149) (89) (100) (118) (456) (885) (307)

36 2 9 (3) 0 7 0 0

0 0 0 0 0 0 0 0

227 90 85 (0) 90 265 339 100

0 0 (5) (17) 0 (21) 0 0

0 0 0 0 0 0 0 0

(169) (4) 079) (54) 0 (237) 0 0

62 194 (162) (164) 0 (132) 50 0

(126) (32) (32) (34) (56) (155) (233) (241)

(227) (58) (58) (61) (60) (237) (249) (262)

9 0 5 3 0 8 0 0

(166) 191 (337) (330) (26)r (502) r (93) r (403)

0 0 0 0 0 0 0 0

(186) 191 (337) (330) (26) (502) (93) (403)

7 4 0 2 0 6 0 0

69 119 (15) (52) 71 123 (20) 296

320 389 508 494 441 389 512 492

$389 $308 $494 $441 $512 $512 $492 $787

BMC Capital Markets
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UGI

Consolidated Balance Sheet

IS Millionssnesot o»r share data) F200SA F20O9A F 201 DA F2011A F2012A F2013E Q1 Q2 Q3 Q4 F2014E F2015E F2016E

Assn Is
Cash and equheients $245 $287' $296' $256 $323 $396 $423 $498 $444 $512 $512 $492 $787

Short-temi in\eslmenls 70 0 0 0 0 0 0 0 □ 0 0 0 0

Accounts Recehsbte 468 406 468 547 633 746 1.204 1,323 785 785 786 765 785

Accrued utility revenues 21 21 14 15 17 19 66 50 8 8 8 8 8

inventories 401 363 314 363 357 366 412 324 332 332 332 332 332

Deferred income taxes 26 35 33 45 57 11 23 11 9 9 9 9 9

ST asset price risk management 16 20 11 10 13 24 52 22 12 12 12 12 12

Prepaid expenses 57 34 59 43 67 57 47 49 38 38 38 38 38

Other 26 28 39 8 0 4 9 9 9 9 9

Total current assets ' 1.339 ’ 1.185 ' 1.220 ' 1,306 ' 1,505 ’ 1,827 2,228 2,281 1,639 1,706 ' 1,706 ' 1,686 r 1.982

Plant and equipment, gross 3.965 4,692 4,970 5,265 6,519 7,041 7,148 7,157 1.841 1,959 1,959 2.266 2.573

Accumulated depredation <1.515) fl 7691 (1,9171 I? 0601 (2 286) (2 560) (2,631) (2 6381 2.702 2 618 2.618 2,280 1 917

Plant and equipment, net ' 2,450 ' 2,904 r 3,053 ’ 3,205 r 4,233 ' 4,480 4,517 4,519 4.543 4,578 ' 4,578 ' 4,548 , 4,490

Goodwill 1,490 1,582 1,563 1,562 2.818 2,874 2,885 2,886 2.865 2,885 2.885 2.885 2,885

Intangible assets 155 166 150 148 656 608 599 608 590 590 590 590 590

Regulatory assets 91 0 0 0 0 0 0 0 0 0 0 0 0

Investments 63 0 0 0 0 0 0 0 0 0 0 0 0

Other 96 206 368 443 496 420 436 426 420 230 230 818 844

Total Assets 5,685 6,043 6.374 6,663 9,710 10,009 ' 10,664 ' 10,721 10,078 r 9.989 9.989 10.526 10,792

Liabilities and Equity

Current maturities of long-term debt 218 258 774 186 332 295 489 325 17S 175 175 225 225

Accounts payable 462 335 373 400 411 472 691 634 404 404 404 404 404

Deferred fuel refunds 0 0 0 0 0 0 0 0 0 0 0 0 0

Employee compensation and benefits accrued 76 0 86 74 91 97 0 0 0 0 0 0 0

Dividends and Interest accrued 32 0 0 0 73 0 0 0 0 0 0 0 0

Income taxes accrued 7 0 0 0 0 0 0 0 0 0 0 0 0

Deposits and advances 165 0 165 162 253 205 0 0 0 0 0 0 0

355 699 696 636 636 636 636 636

Total current liabilities ' 1,184 ' 1,097 ' 1,675 ’ 1,078 ' 1,487 r 1,425 1.880 1,655 1,214 1,214 ' 1,214 ' 1,264 ' 1,264

Long-term debt 1,987 2,039 1,432 2,110 3,348 3,542 3,549 3,549 3,478 3,568 3,568 3,907 4,007

Deferred income taxes 491 505 601 709 935 962 960 984 986 982 982 1.067 1,156

446 585 604 575 621 532 536 530 519 519 519 519 519

Total liabilities ' 4,108 ' 4,226 ' 4,313 ' 4,472 r 6.391 r 6,461 6.945 6,718 6,197 6,283 ' 6,283 ' 6,756 ' 6,946

Minority Interest 159 225 237 213 1,086 1,055 1,109 1,207 1,110 1,011 1,011 964 898

Common Equity 1,418 1,591 1.825 1,978 2,233 2,493 2,610 2.795 2,771 2,695 2,696 2,805 2.947

Discontinued ops and other 0 0 0 0 0 0 0 0 0 0 0 0 0

Total Liabilities and Equity 5.635 6.043 6,374 8.663 9.710 10,009 10,664 10,721 10.078 9.989 9.989 10,526 10.792

BMO Capital Markets
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UGI

UGI CORP NEW (UGI)
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BMO 2014FY EPS ( Oct 14 = 1.99 US$)
First Call 2014FY Cons.EPS (Oct 14 = 2.01 US$)
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1995 2000 2005 2010

FYE EPS P/E pps Yiald% Payout BV P/B ROE
(S«p.) US$ HI - Lo us$ HI - Lo % US$ HI - Lo %

1992 0.38 19.5 14.3 0.42 7.8 5 7 >100 4.3 1.7 1 3
1993 0.31 27.6 22.2 0.45 6.5 5 7 >100 4.3 2.0 1.6 7
1994 0.39 21.7 14.9 0 4M 7.9 54 >100 4.4 1.9 1.3 9
1995 0.20 36.9 29.0 0.47 8.1 83 >100 3.9 1.9 1.5 5
1996 0.40 20.7 16.5 0.47 7.2 5 / >100 3.8 2.2 1.7 10
1997 0.52 17.9 13.4 0.48 6.9 5 1 92 3.8 2.4 1.8 14
1998 0.41 24.5 16.7 0 49 7.1 48 >100 3.7 2.7 1 9 11
1999 0.41 20.9 12.2 0 50 10.0 58 >100 3.1 2.8 1.6 12
2000 0.53 15.3 11.4 0.52 8.5 84 97 2.5 3.3 2.4 19
2001 0.70 14.0 10.2 0.53 7.5 .5 4 76 3.1 3.1 2.3 25
2002 0.90 13.6 9.3 0M> 6.6 4.8 61 3.9 3.2 2.2 26
2003 1.15 15.2 9.7 (15/ 5.1 3 3 50 6.7 2.6 1.7 22
2004 1.30 14.4 11.1 0.63 4.3 3 3 48 8.1 2.3 1 8 18
2005 1.74 17.2 9.9 0.68 3.9 7 3 39 9.5 3.1 1.8 20
2006 1.65 17.7 12.2 071 3.5 7 4 43 10.4 2.8 1 9 17
2007 1.79 16.6 12.7 0 /4 3.3 7 5 41 12.4 2.4 1.8 16
2008 1.98 14.6 12.1 0 // 32 7 7 39 13.0 2.2 1.8 16
2009 2.36 11.8 7.9 0.80 4.3 7 H 34 14.6 1.9 1.3 17
2010 1.50 19.3 15.5 1 no 4.3 3 4 67 15.8 1.8 1.5 10
2011 1.41 23.7 18.3 1.04 4.0 3 1 74 11.8 2.8 7 7 10
2012 1.19 26.7 20.2 1 08 4.5 3 4 91 12.9 2.5 1.9 10
2013 1.63 26.6 18.5 1.13 3.7 2.6 69 14.5 3.0 2.1 12

Range': 36.9 7.9 10.0 2.3 3.3 1.3

Current' 3.04 12.4 0.87 2.3 29 14.4 2.6 21

BMO 2015FY EPS ( Oct 14 = 1.97 US$)
First Call 201SFY Cons.EPS (Oct U = 1.96 USS) 

•.......................................

J. i I . . i ■ ■ i ■ ■ i ■ I ■ '
2012 2013

UGI • Rating as of 1-Dec-11 = MM

2014

Date Rating Change Share Price
1 27-Apr-12 MM to OP $19.03

2 23-Apr-13 OP to MM $26.84

Growth (%)'
5 Year 5.2

10 Year: 0 9
20 Year 10.8

1.7
3.4
32

-0.3
5.9
6.1

’ Current EPS is the 4 Quarter Trailing to 03/2014.
’ Valuation metrics are based or high and low for the fiscal year.
* Range indicates the valuation range for the period presented above. last Pnce (November 11, 2014): $38.43 

Sources: IMS Global Insight, Thomson Reuters. BMO Capital Markets.
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nt banking services. Compensation for research is based on effectiveness in generating 

new ideas and in communication of ideas to clients, performance of recommendations, accuracy of earnings estimates, and service to clients.
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APU reported FY1Q15 seasonal EBIT of S141 million, below our expected $195 million and 

$178 million last year. As well, retail volumes of 340 million came in below our 357 million and, 

on an aggregate basis, total volumes (including wholesale) of 354 million gallons came in below 

our 395 million gallon estimate. Notably, the decrease in retail gallons sold reflects average 

temperatures that were 6.2% warmer than normal and 9.6% warmer than the prior year. Of note, 

despite the significant decrease in spot propane prices, the average cost of propane in FY1Q15
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contracts, which almost covers the entire 1 Bcf/d of proposed capacity. UGI has a 22% equity 

ownership interest and will serve as the project manager and pipeline operator. The project is 

expected to be on line late in 2017.

As well, the 1.25 Bcf Temple LNG facility expansion continues to progress forward and is 

expected to be on line by early FY3Q15. This project will expand capacity by 50% for a modest 

$ 10 million of growth providing the potential for outsized returns during periods of peak demand. 

In addition to the Temple LNG facility, UGI is executing the next phase of the Auburn III 

pipeline capacity expansion, which is expected to be on line by fall 2015.
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7 February 2014 | 11 pages Pipelines & Gas Utilities
North America | United States

UGI Corp (UGI)

UGI in Line; Weather & Margin Key Drivers; Target Up

■ Target Price Change
■ Estimate Change

■ Citi's Take — UGI reported 1Q14 EPS $1.06, which was in line with the Street A 
heavy crop drying season and cold weather resulted in high demand for propane 
and natural gas across all of UGl's assets. We are revising our target price up to 
$44 from $42 based on our updated estimates. We now estimate 2014 EPS of 
$2.72, slightly ahead of guidance at $2.60-2.70, on higher commodity demand.

■ Americas— Americas reported operating income of $178mn, ahead of our 
estimate of $148mn. Higher sales were accompanied by higher margins. Higher 
margins drove the beat versus our estimate (See: Americas Partners LP (APU) - 
1Q Beat on Margin Surprise, Guidance Affirmed). Volumes in December were up 
19% y-o-y on weather that was 22% colder than Dec. 2012.

Neutral 2

Price (07 Feb 14) US$42.23

Target price US$44.00

from US$42.00
Expected share price return 4.2%

Expected dividend yield 2.7%

Expected total return 6.9%

Market Cap US$4,835M

■ International — UGl’s international propane business reported operating income of 
$57mn beating our estimate of $47mn. Drivers included quarterly retail sales at BP 
Poland (acquired by Flaga in Sep. 2013), partially offset by warmer than normal 
temperature in UGl’s European service territory.

■ Gas Utility — The gas utility reported operating income of $82mn, ahead of our 
estimate of $7Qmm. While weather did help in the quarter, margins from core 
customers increased as well. We believe fuel switching (fuel oil to natural gas) in 
UGl's territories is bolstering results.

■ Midstream & Marketing — The midstream/energy services segment reported 
operating income of $36mn vs. our estimate of $34mn.

Price Performance 

(RIG: UGI.N, BB: UGI US)

USD

31 30 30 31
Mar iun Sep Dec

■ Capex — Management said on the call that it expects capex levels to stay at 
current levels for the foreseeable future. Capex is up 40% since FY12.

■ Share Buyback — UGl’s board approved a share repurchase of $100mn over 4 
years. Management said it is considering a broad range of opportunities.

EPS Q1 02 03 04 FY FC Cons
False! Khan, CFA

2013A 0.90A 1.49A 0.13A -0.06A 2.44A 2.45A +1-212-816-2825

2014E 1.06A 1.39E 0.31E -0.05E 2.72E 2.73E faisel.khan@pti.com

Previous 0.93E 1.43E 0.39E •0.05E 2.71E na Blake Clayton, PhD

2015E 1.00E 1.52E 0.35E •0.02E 2.83E 3.07E blake.clayton@dti.com

Previous 0.96E 1.46E 0.40E -0.04E na na

2016E 1.05E 1.58E 0.34E •0.03E 2.94E 3.02E

Previous na na na na na na

Source: Company Reports and dataCentral. Citi Research. FC Cons: First Call Consensus.

See Appendix A<1 for Analyst Certification, Important Disclosures and non-US research analyst disclosures.

Citi Research is a division of Citigroup Global Markets Inc. (the ■Rim’), which does and seeks to do business with companies covered in its research reports. As a 
result, investors should be aware that the Firm may have a conflict of interest that could affect the objectivity of this repot. Investors should consider this report as only 
a single factor in making their investment decision. Certain products (not inconsistent with the author's published research) are available only on Citfs portals.
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UGI.N: Fiscal year end 30*Sep 

Profit & Loss (US$m) 2012 2013 2014E 2015E

Price: US$42.23; TP: US$44.00; Market Cap: US$4,834m; 

2016E Valuation ratios 2012 2013 2014E

Recomm: Neutral

2015E 2016E

Sales revenue 6,627 7,320 7,955 8,060 8.153 PE (x) 22.6 17.3 15.5 14.9 14.3
Cost of sales 4,587 4,787 •5,294 -5,339 -5,374 PB (x) 2.1 1.9 1.8 1.7 1.6

Gross profit 2,040 2,533 2,662 2,721 2,779 EV/EBITDA (x) 9.7 7.6 6.7 6.3 6.1

Gross Margin (%) 30.8 34.6 33.5 33.8 34.1 FCF yield (%) 8.0 11.8 9.6 9.5 10.9

EBITDA (Adj) 847 1,200 1,340 1,397 1,445 Dividend yield (%) 2.5 2.6 2.7 2.8 2.9

EBITDA Margin (Adj) (%) 12.8 16.4 16.8 17.3 17.7 Payout ratio (%) 57 45 42 41 42

Depreciation -301 -342 -349 -350 -350 ROE (%) 10.0 12.0 12.4 12.0 11.6

Amortisation -15 •15 -15 -15 -15 Cashflow (US$m) 2012 2013 2014E 2015E 2016E
EBIT (Adj) 531 843 976 1,032 1,079 EBITDA 847 1,200 1,340 1,397 1,445

EBIT Margin (Adj) (%) 8.0 11.5 12.3 12.8 13.2 Working capital 85 139 5 -28 -1

Net interest -219 -238 -237 -236 -237 Other -213 -354 410 439 447

Associates 0 0 21 0 0 Operating cashflow 719 985 935 931 997

Non-op/Except -13 0 0 0 0 Capex -339 407 463 463 463

Pre-tax profit 298 605 760 796 842 Net acq/disposals -1,581 -24 0 0 0

Tax -101 -170 -194 -202 -210 Other 15 •1 0 0 0

Extraord./Min.lnt./Pref.div. 13 -153 -250 -264 -289 Investing cashflow •1,905 432 463 -463 463

Reported net profit 211 282 316 330 343 Dividends paid -301 -348 -350 -359 -369

Net Margin (%) 3.2 3.8 4.0 4.1 4.2 Financing cashflow 1,279 •365 -350 -359 -369

Core NPAT 211 282 316 330 343 Net change in cash 93 185 123 108 164

Per share data 2012 2013 2014E 2015E 2016E Free cashflow to s/holders 379 577 472 467 533
Reported EPS ($) 1.86 2.44 2.72 2.83 2.94
Core EPS ($) 1.86 2.44 2.72 2.83 2.94

DPS ($) 1.06 1.11 1.13 1.18 1.22

CFPS(S) 6.37 8.52 8.04 7.99 8.56

FCFPS {$) 3.36 5.00 4.06 4.02 4.58

BVPS ($) 20.21 21.78 23.24 24.93 26.69

Wtd avg ord shares (m) 110 113 114 114 114

Wfd avg diluted shares (m) 113 116 116 116 116

Growth rates 2012 2013 2014E 2015E 2016E
Sales revenue (%) 6.1 10.5 8.7 1.3 1.2

EBIT (Adj) {%) -11.7 58.7 15.8 5.8 4.5

Core NPAT (%) -3.0 33,8 12.2 4.3 3.9

Core EPS (%) -3.3 30.8 11.4 4.3 3.9

Balance Sheet (US$m) 2012 2013 2014E 2015E 2016E
Cash & cash equiv. 323 511 634 742 906

Accounts receivables 633 732 743 762 764

Inventory 357 413 419 430 431

Net fixed & other tangibles 4,719 4,849 4,949 5,047 5,145

Goodwill & intangibles 3,477 3,443 3.443 3,443 3,443

Financial & other assets 202 98 98 98 98

Total assets 9,710 10,045 10,284 10,521 10,786
Accounts payable 411 476 484 485 485

Short-term debt 332 332 332 332 332

Long-term debt 3,348 3,298 3,298 3,298 3,298

Provisions & other liab 2,300 2,435 2,450 2,451 2,453

Total liabilities 6,391 6,541 6,564 6,566 6,568
Shareholders' equity 2.233 2,465 2,649 2,842 3,043

Minority interests 1,086 1,039 1,071 1,113 1,175
Total equity 3,319 3,504 3,721 3,955 4,218

Net debt 3,357 3,119 2,996 2,888 2,724
Net debt to equity (%) 101.1 89.0 80.5 73.0 64.6

For definitions of the items in this table, please dick here.

O^dataCentral
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UGI Quarterly Analysis

Figure 1. UGI 1Q14 Quarterly Analysis

Cltl Actual Actual
Actual Estimate Actual Actual Chance Q-o-0 Actual Channa Y-o-Y

1Q14 1Q14 Delta f«A) 4Q1? Unit Delta (%) 1£13 Unit Delta (%)

Amerlgas Partners LP

Operating Revenues

Operating Expenses

1,045.8 900.6 16% 569.9 475.9 84% 876.6 169.2 19%

Cost of Propane 582.7 442.4 32% 262.9 319.8 122% 429.6 153.1 36%
O&A 237.6 243.5 •2% 243.6 (6.0) -2% 243.5 (5.9) •2%
□&A 52.5 • 100% 52.5 (52.5) -100% 49.4 (49.4) -100%

EBITDA 230.2 200.3 15% 48.9 181.3 371% 189.2 41.0 22%

International Propane

Operating Revenues

Operating Expenses

718.6 782.7 -8% 413.2 305.4 74% 340.8 377.8 111%

Cost of Propane 514.2 285.5 80% 81.9 432.3 528% 87.6 426.6 487%
O&A 126.6 125.0 1% 103.2 23.4 23% 93.4 33.2 36%
D&A 19.6 -100% 19.6 (19.6) -100% 20.0 (20.0) -100%

EBIT 56.9 53.5 6% 13.0 43.9 337% 55.5 1.4 3%

Gas Utility

Operating Revenue

Operating Expenses

271.6 306.4 -11% 160.3 111.3 69% 248.3 23.3 9%

Cost of Natural Gas 135.5 177.2 -24% 94.3 41.2 44% 123.6 11.9 10%
O&M 38.6 45.9 -16% 41.3 (2.7) -7% 45.6 (7.0) -15%
□&A 13.1 • 100% 13.1 (13.1) -100% 12.9 (12.9) -100%

EBIT 82.1 69.6 18% 12.4 69.7 564% 65.6 16.5 25%

Energy Services

Operating Revenue 289.0 253.0 14% 156.5 132.45 85% 241.9 47.10 19%

Cost of Sales 233.2 199.8 17% 150.1 83.11 55% 187.9 45.30 24%
O&A 14.2 17.6 -19% 19.7 (5.54) -28% 17.5 (3.34) -19%
D&A 4.6 -100% 4.6 (4.56) -100% 1.6 <1-60) -100%

EBIT 36.2 33.5 8% (15.4) 51.58 -336% 26.9 9.34 35%

Consolidated Financial Results

Operating Income 363.7 305.1 19% 8.3 355.4 4286% 295.1 68.6 23%

Interest Expense 59.3 59.3 0% 59.3 (0-0) 0% 59.3 0.0 0%
Income Taxes 86.9 66.6 30% (4.6) 91.5 -1995% 65.1 21.8 33%

Net Income from Continuing Ops $123.5 108.7 14% (7.5) 131.0 -1750% 102.6 20.9 20%

Recurring Diluted EPS $1.06 $0.93 14% -$0.06 $1.12 •1749% $0.90 $0.16 18%

Source: Citi Research, company reports

3 citivelodty.com



UGICorp(UGI)
7 February 2014

Attachment SDR-ROR-10-33
A.P. Kelly
Page 4 of 11 citi Research

UGI Corp

Company description

UGI Corp operates as a diversified gas utility, electric utility and global propane 
distribution company. The company's utility and power assets are located in 
Pennsylvania. The company’s propane business is composed of a 46% equity 
interest in Americas Partners and an international propane distribution unit with 
principal operations in Europe, where the company controls about a quarter of the 
market. UGI also operates an energy services business with generation and storage 
assets.

Investment strategy

We rate UGI a Neutral (2). The company provides stable cash flows through a 
combination of an electric and gas utility. In addition, the company has one of the 
largest propane businesses in the US and has an International Propane division 
that serves customers in Europe. Historically UGI has generated strong free cash 
flows from its domestic propane and utilities businesses enabling the company to 
make bolt-on acquisitions and increase its dividend over time. However, the 
propane business in the US looks challenged as commodity prices move higher, 
and customers migrate to alternative fuels.

Valuation

Our average multiple valuation methodologies derives a $44 target price. Our NAV 
yields a value of $49. We value regulated assets at a multiple of rate base (1,6x for 
gas utilities). The company's gas marketing segment is valued at 6x EBITDA, in-line 
with multiples for other marketers. These values are partially offset by the UGl's net 
debt. Our DDM values the company at $40. We calculate a hypothetical dividend, 
based on UGl’s regulated capital growth, authorized returns and cost of equity to 
arrive at our DDM valuation. Our P/E and EV/EBITDA multiples are based on our 
proprietary analyses, which utilize current corporate spreads, betas and projected 
risk-free yields. For our P/E analysis, we use multiples of 16x, 13.6x, 16xand10.5x 
for the company's Gas Utility, Propane, Electric Utility and Marketing/Energy 
Services assets. For our EV/EBITDA analysis, we use multiples of 8x and 6.8x for 
the company's Gas & Electric Utility/Propane businesses and Marketing/Energy 
Services assets. International propane operations are valued at a 15% discount to 
our gas utilities, due to exposure to weather and exchange rates. Our P/E and 
EV/EBITDA analyses yield values of $40 and $47.

Risks

The key risks to our investment thesis are: 1) Weather and exchange rates: Slightly 
affecting UGl’s stable cash flows are sensitivities to weather and exchange rates. 
Flaga and Antargaz's earnings remain exposed to foreign currency fluctuations; 2) 
Demand fluctuation and industry evolution: Propane distributors compete in an 
unregulated market. While the barriers to entry are high, UGI competes with a 
number of propane distributors in the U.S. and Europe. Economics for other fuel 
types is also making it more economical for customers to switch into other fuels; 3) 
Regulation: Our earnings estimates assume normal weather and recovery of capital 
spent in excess of depreciation through higher customer rates. These rates depend 
on orders from Pennsylvania Public Utility Commission; 4) Commodity prices: Our 
margin assumptions at UGl’s power plants are based on market prices and the 
capacity market in PJM. Higher fuel costs or regulatory impediments within the PJM

4 citivelocity.com
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market could adversely affect our earnings estimates. If the impact on the company 
from any of these factors proves to be greater/less than we anticipate, it may 
prevent the stock from achieving our target price or could cause our target price to 
be materially outperformed.

(APU.N; US$4147; 2H)

AmeriGas Partners LP

Valuation

Our 12-month target price for AmeriGas Partners, L.P. is $43.50 per unit. Our target 
price assumes that AmeriGas will keep the distribution flat at an annualized rate of 
$3.36/unit over the next 12 months and that the units should trade with a 7.75% 
yield. Our choice of the implied yield is a function of the MLP's growth outlook, risk 
profile, and the broader yield environment. We use internal rate of return (IRR) and 
discounted cash flow (DCF) methodologies to help support our implied yield 
valuation. These secondary valuation metrics are based on our 5-year operational 
forecast that takes into account near-term growth opportunities and/or risk factors. 
Our terminal yield and growth estimates take into account a more normalized yield 
environment and a slower pace of long-term industry growth. The long-term yield 
we use to value APU is 8.50%, which is anchored by our 2018 MLP index yield 
estimate of 7.5% (300 basis points above a 10-year Treasury yield of 4.5%) plus 
100 basis points, in-line with historical levels. Based on terminal distribution growth 
of 0%, we derive an IRR of -7.4% and a DCF of $41.13/unit. The equity value for 
APU based on our DCF model is slightly below our implied yield valuation, but 
nonetheless supports our view on the partnership.

Risks

We rate AmeriGas Partners High Risk based on the consideration of key risk factors 
that include: 1) balance sheet strength, 2) distribution coverage, and 3) variability of 
cash flows. AmeriGas’s balance sheet strength as measured by 2014 Net 
Debt/EBITDA is in-line with the MLP peer group at 4.2x (vs. 4.0x for the peer 
group). AmeriGas’s distribution coverage ratio of 0.99x is below the peer group 
average of 1.13x. APU also has a high level of seasonal cash flow volatility. Risks to 
the MLP achieving our 12-month target price include: 1) a sharp increase in 
wholesale propane costs that causes the partnership's retail margin to decline, 2) 
unfavorable weather conditions, such as a cool summer or a warm winter, that drive 
lower than expected volumes, and 3) a greater increase in interest rates that could 
make the partnership's relatively high yield less attractive. Conversely, we believe 
the units could materially outperform our target price if the weather becomes more 
favorable (i.e., cool winter and/or warm summer) and the partnership is able to sell 
a greater amount of propane than anticipated.

5 citivelocity.com
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Appendix A-1

Analyst Certification

The research analyst(s) primarily responsible for the preparation and content of this research report are named in bold text in the author block at 
the front of the product except for those sections where an analyst's name appears in bold alongside content which is attributable to that analyst. 
Each of these analyses) certify, with respect to the section(s) of the report for which they are responsible, that the views expressed therein 
accurately reflect their personal views about each issuer and security referenced and were prepared in an independent manner, including with 
respect to Citigroup Global Markets Inc and its affiliates. No part of the research analyst's compensation was, is, or will be, directly or indirectly, 
related to the specific recommendation(s) or view(s) expressed by that research analyst in this report.
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AmeriGas Partners LP (APU) 
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Citigroup Global Marked Inc. owns a position of 1 million USD or more in the debt securities of UGI Corp

Citigroup Global Markets Inc. owns a position of 1 million USD or more in the debt securities of Amerigas Partners LP

Within the past 12 months, Citigroup Global Markets Inc. or its affiliates has acted as manager or co-manager of an offering of securities of Americas 

Partners LP.

Citigroup Global Markets Inc. or its affiliates has received compensation for investment banking services provided within the past 12 months from UGI Corp, 
AmeriGas Partners LP,

Citigroup Global Markets Inc. or an affiliate received compensation for products and services other than investment banking services from UGI Corp, 
AmeriGas Partners LP in the past 12 months.

Citigroup Global Markets Inc. currentiy has, or had within the past 12 months, the following as investment banking client(s): UGI Corp, Americas Partners 

LP.

Citigroup Global Markets Inc. currently has, or had within the past 12 months, the following as clients, and the services provided were non-investment- 

banking, securities-related: UGI Corp, AmeriGas Partners LP.

Citigroup Global Markets Inc. currently has, or had within the past 12 months, the following as clients, and the services provided were non-investment

banking, non-securities-re!ated: UGI Corp, AmeriGas Partners LP.

Analysts' compensation is determined based upon activities and services intended to benefit the investor clients of Citigroup Global Markets Inc. and its 
affiliates ('the Firm*). Like all Firm employees, analysts receive compensation that is impacted by overall firm profitability which includes investment banking 

revenues.

For important disclosures (including copies of historical disclosures) regarding the companies that are the subject of this Citi Research product (’the 
Product"), please contact Citi Research, 388 Greenwich Street, 28th Floor, New York, NY, 10013, Attention: Legal/Compliance [E6WY86412478]. In 
addition, the same important disclosures, with the exception of the Valuation and Risk assessments and historical disdosures, are contained on the Firm's 
disclosure website at https://www.crtivelocity.com/cvr/eppublic/citi_research_disclosures. Valuation and Risk assessments can be found in the text of the 

most recent research note/report regarding the subject company. Historical disclosures (for up to the past three years) will be provided upon request.______

Citi Research Equity Ratings Distribution
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12 Month Rating Relative Rating
Data current as of 31 Dec 2013 _ ______ ____________ Buy Hold Sell Buy Hold Sell

Citi Research Global Fundamental Coverage 49% 40% 12% 6% 88% 6%

% of companies in each rating category that are investment banking clients________________________ 55% 52% 44% 62% 52% 49%

Guide to Citi Research Fundamental Research Investment Ratings:
Citi Research stock recommendations include an investment rating and an optional risk rating to highlight high risk stocks.
Risk rating takes into account both price volatility and fundamental criteria. Stocks will either have no risk rating or a High risk rating assigned.
Investment Ratings: Citi Research investment ratings are Buy, Neutral and Sell. Our ratings are a function of analyst expectations of expected total return 
fETR") and risk. ETR is the sum of the forecast price appreciation (or depreciation) plus the dividend yield for a stock within the next 12 months. The 
Investment rating definitions are: Buy (1) ETR of 15% or more or 25% or more for High risk stocks; and Sell (3) for negative ETR. Any covered stock not 
assigned a Buy or a Sell is a Neutral (2). For stocks rated Neutral (2), if an analyst believes that there are insufficient valuation drivers and/or investment 
catalysts to derive a positive or negative investment view, they may elect with the approval of Citi Research management not to assign a target price and, 
thus, not derive an ETR. Analysts may place covered stocks "Under Review" in response to exceptional circumstances (e.g. lack of information critical to the 
analyst’s thesis) affecting the company and / or trading in the company's securities (e.g. trading suspension). As soon as practically possible, the analyst will 
publish a note re-establishing a rating and investment thesis. To satisfy regulatory requirements, we correspond Under Review and Neutral to Hold in our 
ratings distribution table for our 12-month fundamental rating system. However, we reiterate that we do not consider Under Review to be a recommendation. 
Relative three-month ratings: Citi Research may also assign a three-month relative call (or rating) to a stock to highlight expected out-performance (most 
preferred) or under-performance (least preferred) versus the geographic and industry sector over a 3 month period. The relative call may highlight a specific 
near-term catalyst or event impacting the company or the market that is anticipated to have a short-term price impact on the equity securities of the 
company. Absent any specific catalyst the analyst(s) will indicate the most and least preferred stocks in the universe of stocks under consideration, 
explaining the basis for this short-term view. This three-month view may be different from and does not affect a stock's fundamental equity rating, which 
reflects a longer-term total absolute return expectation. For purposes of NASD/NYSE ratings-distribution-disclosure rules, most preferred calls correspond to 
a buy recommendation and least preferred calls correspond to a sell recommendation. Any stock not assigned to a most preferred or least preferred call is 
considered non-relative-rated (NRR). For purposes of NASD/NYSE ratings-distribution-disclosure rules we correspond NRR to Hold in our ratings 
distribution table for our 3-month relative rating system. However, we reiterate that we do not consider NRR to be a recommendation.

Prior to October 8, 2011, the firm's stock recommendation system included a risk rating and an investment rating. Risk ratings, which took into account both 
price volatility and fundamental criteria, were: Low (L), Medium (M), High (H), and Speculative (S). Investment Ratings of Buy, Hold and Sell were a 
function of the Citi Research expectation of total return (forecast price appreciation and dividend yield within the next 12 months) and risk rating. Additionally, 
analysts could have placed covered stocks "Under Review" in response to exceptional circumstances (e.g. lack of information critical to the analyst's thesis) 

affecting the company and/or trading in the company's securities (e.g. trading suspension). Stocks placed "Under Review" were monitored daily by 
management and as practically possible, the analyst published a note re-establishing a rating and investment thesis. For securities in developed markets 
(US, UK, Europe, Japan, and Australia/New Zealand), investment ratings were: Buy (1) (expected total return of 10% or more for Low-Risk stocks, 15% or 
more for Medium-Risk stocks, 20% or more for High-Risk stocks, and 35% or more for Speculative stocks); Hold (2) (0%-10% for Low-Risk stocks, 0%-15% 
for Medium-Risk stocks, 0%-20% for High-Risk stocks, and 0%-35% for Speculative stocks); and Sell (3) (negative total return). For securities in emerging 
markets (Asia Pacific, Emerging Europe/Middle East/Africa, and Latin America), investment ratings were:Buy (1) (expected total return of 15% or more for 
Low-Risk stocks, 20% or more for Medium-Risk stocks, 30% or more for High-Risk stocks, and 40% or more for Speculative stocks); Hold (2) (5%-15% for 
Low-Risk stocks, 10%-20% for Medium-Risk stocks, 15%-30% for High-Risk stocks, and 2O%-40% for Speculative stocks); and Sell (3) (5% or less for Low- 
Risk stocks, 10% or less for Medium-Risk stocks, 15% or less for High-Risk stocks, and 20% or less for Speculative stocks).

Investment ratings are determined by the ranges described above at the time of initiation of coverage, a change in investment and/or risk rating, or a change 
in target price (subject to limited management discretion). At other times, the expected total returns may fall outside of these ranges because of market price 
movements and/or other short-term volatility or trading patterns. Such interim deviations from specified ranges will be permitted but will become subject to 
review by Research Management. Your decision to buy or sell a security should be based upon your personal investment objectives and should be made 

only after evaluating the stock's expected performance and risk.

NON-US RESEARCH ANALYST DISCLOSURES
Non-US research analysts who have prepared this report (i.e., all research analysts listed below other than those identified as employed by Citigroup Global 
Markets Inc.) are not registered/qualified as research analysts with FINRA. Such research analysts may not be associated persons of the member 
organization and therefore may not be subject to the NYSE Rule 472 and NASD Rule 2711 restrictions on communications with a subject company, public 
appearances and trading securities held by a research analyst account. The legal entities employing the authors of this report are listed beiow:

Citigroup Global Markets_lnc_ ___Faisel Khan, CFA; Blake Clayton, PhD; John K Tysseland _ _____

OTHER DISCLOSURES

The subject company's share price set out on the front page of this Product is quoted as at 07 February 2014 09:54 AM on the issuer's primary market.

For securities recommended in the Product in which the Firm is not a market maker, the Firm is a liquidity provider in the issuers' financial instruments and 
may act as principal in connection with such transactions. The Firm is a regular issuer of traded financial instruments linked to securities that may have been 

recommended in the Product. The Firm regularly trades in the securities of the issuer(s) discussed in the Product. The Firm may engage in securities 
transactions in a manner inconsistent with the Product and, with respect to securities covered by the Product, will buy or sell from customers on a principal 

basis.

Securities recommended, offered, or sold by the Firm: (i) are not insured by the Federal Deposit Insurance Corporation; (ii) are not deposits or other 
obligations of any insured depository institution (including Citibank); and (iii) are subject to investment risks, including the possible loss of the principal 
amount invested. Although information has been obtained from and is based upon sources that the Firm believes to be reliable, we do not guarantee its 
accuracy and it may be incomplete and condensed. Note, however, that the Firm has taken all reasonable steps to determine the accuracy and 
completeness of the disclosures made in the Important Disclosures section of the Product. The Firm's research department has received assistance from
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the subject company(ies) referred to in this Product including, but not limited to, discussions with management of the subject company(ies). Firm policy 
prohibits research analysts from sending draft research to subject companies. However, it should be presumed that the author of the Product has had 
discussions with the subject company to ensure factual accuracy prior to publication. All opinions, projections and estimates constitute the judgment of the 
author as of the date of the Product and these, plus any other information contained in the Product, are subject to change without notice. Prices and 

availability of financial instruments also are subject to change without notice. Notwithstanding other departments within the Firm advising the companies 
discussed in this Product, information obtained in such role is not used in the preparation of the Product. Although Citi Research does not set a 
predetermined frequency for publication, if the Product is a fundamental research report, it is the intention of Citi Research to provide research coverage of 
the/those issuer(s) mentioned therein, including in response to news affecting this issuer, subject to applicable quiet periods and capacity constraints. The 
Product is for informational purposes only and is not intended as an offer or solicitation for the purchase or sale of a security. Any decision to purchase 

securities mentioned in the Product must take into account existing public information on such security or any registered prospectus.

Investing in non-U.S. securities, including ADRs, may entail certain risks. The securities of non-U.S. issuers may not be registered with, nor be subject to the 
reporting requirements of the U.S. Securities and Exchange Commission. There may be limited information available on foreign securities. Foreign 

companies are generally not subject to uniform audit and reporting standards, practices and requirements comparable to those in the U.S. Securities of 
some foreign companies may be less liquid and their prices more volatile than securities of comparable U.S. companies. In addition, exchange rate 
movements may have an adverse effect on the value of an investment in a foreign stock and its corresponding dividend payment for U.S. investors. Net 
dividends to ADR investors are estimated, using withholding tax rates conventions, deemed accurate, but investors are urged to consult their tax advisor for 
exact dividend computations. Investors who have received the Product from the Firm may be prohibited in certain states or other jurisdictions from 

purchasing securities mentioned in the Product from the Firm. Please ask your Financial Consultant for additional details. Citigroup Global Markets Inc. 
takes responsibility for the Product in the United States. Any orders by US investors resulting from the information contained in the Product may be placed 
only through Citigroup Global Markets Inc.

The Citigroup legal entity that takes responsibility for the production of the Product is the legal entity which the first named author is employed
by. The Product is made available in Australia through Citi Global Markets Australia Pty Ltd. (ABN 64 003 114 832 andAFSLNo. 240992), participant of 
the ASX Group and regulated by the Australian Securities & Investments Commission. Citigroup Centre, 2 Park Street, Sydney, NSW 2000. The Product is 

made available in Australia to Private Banking wholesale clients through Citigroup Pty Limited (ABN 88 004 325 080 and AFSL 238098). Citigroup Pty 
Limited provides all financial product advice to Australian Private Banking wholesale clients through bankers and relationship managers. If there is any 
doubt about the suitability of investments held in Citigroup Private Bank accounts, investors should contact the Citigroup Private Bank in Australia. Citigroup 

companies may compensate affiliates and their representatives for providing products and services to clients. The Product is made available in Brazil by 
Citigroup Global Markets Brasil - CCTVM SA, which is regulated by CVM - Comissao de Valores Mobiliarios, BACEN - Brazilian Central Bank, APIMEC - 
Associagao dos Anaiistas e Profissionais de Investimento do Mercado de Capitals and ANBID - Associagao Nacional dos Bancos de Investimento. Av. 

Paulista, 1111 - ITandar- CEP. 01311920 - S§o Paulo - SR If the Product is being made available in certain provinces of Canada by Citigroup Global 
Markets (Canada) Inc. ('CGM Canada"), CGM Canada has approved the Product. Citigroup Place, 123 Front Street West, Suite 1100, Toronto, Ontario M5J 

2M3. This product is available in Chile through Banchiie Corredores de Bolsa S.A., an indirect subsidiary of Citigroup Inc., which is regulated by the 
Superintendencia de Valores y Seguros. Agustinas 975, piso 2, Santiago, Chile. The Product is distributed in Germany by Citigroup Global Markets 
Deutschland AG ("CGMD"), which is regulated by Bundesanstaltfuer Finanzdienstleistungsaufsicht (BaFin). CGMD, Reuterweg 16,60323 Frankfurt am 

Main. Research which relates to "securities" (as defined in the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong)) is issued in Hong 
Kong by, or on behalf of, Citigroup Global Markets Asia Limited which takes full responsibility for its content. Citigroup Global Markets Asia Ltd. is regulated 
by Hong Kong Securities and Futures Commission. If the Research is made available through Citibank, N.A., Hong Kong Branch, for its clients in Citi Private 
Bank, it is made available by Citibank N.A., Citibank Tower, Citibank Plaza, 3 Garden Road, Hong Kong. Citibank N.A. is regulated by the Hong Kong 
Monetary Authority. Please contact your Private Banker in Citibank N.A., Hong Kong, Branch if you have any queries on or any matters arising from or in 

connection with this document. The Product is made available in India by Citigroup Global Markets India Private Limited, which is regulated by Securities 
and Exchange Board of India. Bakhtawar, Nariman Point, Mumbai 400-021. The Product is made available in Indonesia through PT Citigroup Securities 
Indonesia. 5/F, Citibank Tower, Bapindo Plaza, Jl. Jend. Sudirman Kav. 54-55, Jakarta 12190. Neither this Product nor any copy hereof may be distributed 
in Indonesia or to any Indonesian citizens wherever they are domiciled or to Indonesian residents except in compliance with applicable capital market laws 
and regulations. This Product is not an offer of securities in Indonesia. The securities referred to in this Product have not been registered with the Capital 
Market and Financial Institutions Supervisory Agency (BAPEPAM-LK) pursuant to relevant capital market laws and regulations, and may not be offered or 
sold within the territory of the Republic of Indonesia or to Indonesian citizens through a public offering or in circumstances which constitute an offer within the 
meaning of the Indonesian capital market laws and regulations. The Product is made available in Israel through Citibank NA, regulated by the Bank of Israel 
and the Israeli Securities Authority. Citibank, N.A, Platinum Building, 21 Ha'arba'ah St, Tel Aviv, Israel. The Product is made available in Italy by Citigroup 
Global Markets Limited, which is authorised by the PRAand regulated by the FCAand the PRA. Viadei Mercanti, 12, Milan, 20121, Italy. The Product is 

made available in Japan by Citigroup Global Markets Japan Inc. ("CGMJ"), which is regulated by Financial Services Agency, Securities and Exchange 
Surveillance Commission, Japan Securities Dealers Association, Tokyo Stock Exchange and Osaka Securities Exchange. Shin-Marunouchi Building, 1-5-1 
Marunouchi, Chiyoda-ku, Tokyo 100-6520 Japan. If the Product was distributed by SMBC Nikko Securities Inc. it is being so distributed under license. In the 
event that an error is found in an CGMJ research report, a revised version will be posted on the Firm's Citi Velocity website. If you have questions regarding 

Citi Velocity, please call (81 3) 6270-3019 for help. The Product is made available in Korea by Citigroup Global Markets Korea Securities Ltd., which is 
regulated by the Financial Services Commission, the Financial Supervisory Service and the Korea Financial Investment Association (KOFIA). Citibank 
Building, 39 Da-dong, Jung-gu, Seoul 100-180, Korea. KOFIA makes available registration information of research analysts on its website. Please visit the 
following website if you wish to find KOFIA registration information on research analysts of Citigroup Global Markets Korea Securities 
Ltd. htto://dis.kofia.or.kr/fs/dis2/fundMQr/DISFundMQrAnalvstPoD.isD?comoanvCd2=AQ3Q3Q&DageDiv=02. The Product is made available in Korea by 
Citibank Korea Inc., which is regulated by the Financial Services Commission and the Financial Supervisory Service. Address is Citibank Building, 39 Da- 
dong, Jung-gu, Seoul 100-180, Korea. The Product is made available in Malaysia by Citigroup Global Markets Malaysia Sdn Bhd (Company No. 460819-D) 
(“COMM") to its clients and CGMM takes responsibility for its contents. CGMM is regulated by the Securities Commission of Malaysia. Please contact 
CGMM at Level 43 Menara Citibank, 165 Jalan Ampang, 50450 Kuala Lumpur, Malaysia in respect of any matters arising from, or in connection with, the 

Product. The Product is made available in Mexico by Acciones y Valores Banamex, S.A. De C. V., Casa de Bolsa, Integrante del Grupo Financiero
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Banamex {"Accivai”) which is a wholly owned subsidiary of Citigroup Inc. and is regulated by Comision Nacional Bancaria y de Valores. Reforma 398, Col. 

Juarez, 06600 Mexico, D.F. In New Zealand the Product is made available to 'wholesale clients' only as defined by s5C(1) of the Financial Advisers Act 
2008 ('FAA') through Citigroup Global Markets Australia Pty Ltd (ABN 64 003 114 832 and AFSL No. 240992), an overseas financial adviser as defined by 
the FAA, participant of the ASX Group and regulated by the Australian Securities & Investments Commission. Citigroup Centre, 2 Park Street, Sydney, NSW 

2000. The Product is made available in Pakistan by Citibank N.A. Pakistan branch, which is regulated by the State Bank of Pakistan and Securities 
Exchange Commission, Pakistan. AWT Plaza, 1.1. Chundrigar Road, P.O. Box 4889, Karachi-74200. The Product is made available in the Philippines 
through Citicorp Financial Services and Insurance Brokerage Philippines, Inc., which is regulated by the Philippines Securities and Exchange Commission. 
20th Floor Citibank Square Bldg. The Product is made available in the Philippines through Citibank NA Philippines branch, Citibank Tower, 8741 Paseo De 

Roxas, Makati City, Manila. Citibank NA Philippines NA is regulated by The Bangko Sentral ng Pilipinas. The Product is made available in Poland by Dorn 
Maklerski Banku Handlowego SA an indirect subsidiary of Citigroup Inc., which is regulated by Komisja Nadzoru Finansowego. Dorn Maklerski Banku 

Handlowego S.A. ul.Senatorska 16,00-923 Warszawa. The Product is made available in the Russian Federation through ZAO Citibank, which is licensed 
to carry out banking activities in the Russian Federation in accordance with the general banking license issued by the Central Bank of the Russian 
Federation and brokerage activities in accordance with the license issued by the Federal Service for Financial Markets. Neither the Product nor any 
information contained in the Product shall be considered as advertising the securities mentioned in this report within the territory of the Russian Federation 
or outside the Russian Federation. The Product does not constitute an appraisal within the meaning of the Federal Law of the Russian Federation of 29 July 
1998 No. 135-FZ (as amended) On Appraisal Activities in the Russian Federation. 8-10 Gasheka Street, 125047 Moscow. The Product is made available in 

Singapore through Citigroup Global Markets Singapore Pte. Ltd. fCGMSPL’), a capital markets services license holder, and regulated by Monetary 
Authority of Singapore. Please contact CGMSPLatS Marina View, 21st Floor Asia Square Tower 1, Singapore 018960, in respect of any matters arising 
from, or in connection with, the analysis of this document. This report is intended for recipients who are accredited, expert and institutional investors as 
defined under the Securities and Futures Act (Cap. 289). The Product is made available by The Citigroup Private Bank in Singapore through Citibank, N.A, 
Singapore Branch, a licensed bank in Singapore that is regulated by Monetary Authority of Singapore, Please contact your Private Banker in Citibank N.A, 
Singapore Branch if you have any queries on or any matters arising from or in connection with this document. This report is intended for recipients who are 
accredited, expert and institutional investors as defined under the Securities and Futures Act (Cap. 289). This report is distributed in Singapore by Citibank 
Singapore Ltd ('CSL') to selected Citigold/Citigold Private Clients. CSL provides no independent research or analysis of the substance or in preparation of 
this report. Please contact your Citigold/ZCitigold Private Client Relationship Manager in CSL if you have any queries on or any matters arising from or in 
connection with this report. This report is intended for recipients who are accredited investors as defined under the Securities and Futures Act (Cap.

289). Citigroup Global Markets (Pty) Ltd. is incorporated in the Republic of South Africa (company registration number 2000/025866/07) and its 
registered office is at 145 West Street, Sandton, 2196, Saxonwold. Citigroup Global Markets (Pty) Ltd. is regulated by JSE Securities Exchange South 
Africa, South African Reserve Bank and the Financial Services Board. The investments and services contained herein are not available to private customers 
in South Africa. The Product is made available in the Republic of China through Citigroup Global Markets Taiwan Securities Company Ltd. (’CGMTS'), 14 
and 15F, No. 1, Songzhi Road, Taipei 110, Taiwan and/or through Citibank Securities (Taiwan) Company Limited ("CSTL"), 14 and 15F, No. 1, Songzhi Road, 
Taipei 110, Taiwan, subject to the respective license scope of each entity and the applicable laws and regulations in the Republic of China. CGMTS and 
CSTL are both regulated by the Securities and Futures Bureau of the Financial Supervisory Commission of Taiwan, the Republic of China. No portion of the 
Product may be reproduced or quoted in the Republic of China by the press or any third parties [without the written authorization of CGMTS and CSTL]. If 
the Product covers securities which are not allowed to be offered or traded in the Republic of China, neither the Product nor any information contained in the 
Product shall be considered as advertsing the securities or making recommendation of the securities in the Republic of China. The Product is for 
informational purposes only and is not intended as an offer or solicitation for the purchase or sale of a security or financial products. Any decision to 
purchase securities or financial products mentioned in the Product must take into account existing public information on such security or the financial 

products or any registered prospectus. The Product is made available in Thailand through Citicorp Securities (Thailand) Ltd, which is regulated by the 
Securities and Exchange Commission of Thailand. 18/F, 22/F and 29/F, 82 North Sathorn Road, Silom, Bangrak, Bangkok 10500, Thailand. The Product is 
made available in Turkey through Citibank AS which is regulated by Capital Markets Board. Tekfen Tower, Eski Buyukdere Caddesi # 209 Kat 2B, 23294 
Levent, Istanbul, Turkey. In the U.A.E, these materials (the "Materials'') are communicated by Citigroup Global Markets Limited, DIFC branch ("CGML"), an 
entity registered in the Dubai International Financial Center ("DIFC") and licensed and regulated by the Dubai Financial Services Authority ("DFSA") to 
Professional Clients and Market Counterparties only and should not be relied upon or distributed to Retail Clients. A distribution of the different Citi Research 
ratings distribution, in percentage terms for investments in each sector covered is made available on request. Financial products and/or services to which 

the Materials relate will only be made available to Professional Clients and Market Counterparties. The Product is made available in United Kingdom by 
Citigroup Global Markets Limited, which is authorised by the Prudential Regulation Authority (“PRA") and regulated by the Financial Conduct Authority 
(“FCA") and the PRA. This material may relate to investments or services of a person outside of the UK or to other matters which are not authorised by the 
PRA nor regulated by the FCA and the PRA and further details as to where this may be the case are available upon request in respect of this material. 

Citigroup Centre, Canada Square, Canary Wharf, London, E14 5LB. The Product is made available in United States by Citigroup Global Markets Inc, which 
is a member of FINRA and registered with the US Securities and Exchange Commission. 388 Greenwich Street, New York, NY 10013. Unless specified to 
the contrary, within EU Member States, the Product is made available by Citigroup Global Markets Limited, which is authorised by the PRA and regulated by 

the FCA and the PRA.
Pursuant to Comissao de Valores Mobiliarios Rule 483, Citi is required to disclose whether a Citi related company or business has a commercial relationship 
with the subject company. Considering that Citi operates multiple businesses in more than 100 countries around the world, it is likely that Citi has a 

commercial relationship with the subject company.
Many European regulators require that a firm must establish, implement and make available a policy for managing conflicts of interest arising as a result of 
publication or distribution of investment research, The policy applicable to Citi Research's Products can be found at 
https://www.citivelocity.com/cvr/eppublic/citi_research_disciosures.
Compensation of equity research analysts is determined by equity research management and Citigroup's senior management and is not linked to specific 

transactions or recommendations.
The Product is not to be construed as providing investment services in any jurisdiction where the provision of such services would not be permitted.
Subject to the nature and contents of the Product, the investments described therein are subject to fluctuations in price and/or value and investors may get 
back less than originally invested. Certain high-volatility investments can be subject to sudden and large falls in value that could equal or exceed the amount
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invested. Certain investments contained in the Product may have tax implications for private customers whereby levels and basis of taxation may be subject 
to change. If in doubt, investors should seek advice from a tax adviser. The Product does not purport to identify the nature of the specific market or other 

risks associated with a particular transaction. Advice in the Product is general and should not be construed as personal advice given it has been prepared 
without taking account of the objectives, financial situation or needs of any particular investor. Accordingly, investors should, before acting on the advice, 
consider the appropriateness of the advice, having regard to their objectives, financial situation and needs. Prior to acquiring any financial product, it is the 
client's responsibility to obtain the relevant offer document for the product and consider it before making a decision as to whether to purchase the product. 
Citi Research generally disseminates its research to the Firm's global institutional and retail clients via both proprietary {e.g., Citi Velocity and Citi Personal 
Wealth Management) and non-proprietary electronic distribution platforms. Certain research may be disseminated only via Citi’s proprietary distribution 
platforms; however such research will not contain changes to earnings forecasts, target price, investment or risk rating or investment thesis or be otherwise 
inconsistent with the author's previously published research. Certain research is made available only to institutional investors to satisfy regulatory 
requirements. Individual Citi Research analysts may also opt to circulate published research to one or more clients by email; such email distribution is 
discretionary and is done only after the research has been disseminated.

The level and types of services provided by Citi Research analysts to clients may vary depending on various factors such as the client's individual 
preferences as to the frequency and manner of receiving communications from analysts, the client’s risk profile and investment focus and perspective (e.g. 

market-wide, sector specific, long term, short-term etc.), the size and scope of the overall client relationship with Citi and legal and regulatory constraints.
Citi Research product may source data from dataCentrai. dataCentral is a Citi Research proprietary database, which includes Citi estimates, data from 

company reports and feeds from Thomson Reuters.

©2014 Citigroup Global Markets Inc. Citi Research is a division of Citigroup Global Markets Inc. Citi and Citi with Arc Design are trademarks and service 
marks of Citigroup Inc. and its affiliates and are used and registered throughout the world. All rights reserved. Any unauthorized use, duplication, 
redistribution or disclosure of this report (the ■Product"), including, but not limited to, redistribution of the Product by electronic mail, posting of the Product on 
a website or page, and/or providing to a third party a link to the Product, is prohibited by law and will result in prosecution. The information contained in the 
Product is intended solely for the recipient and may not be further distributed by the recipient to any third party. Where included in this report, MSCI sourced 
information is the exclusive property of Morgan Stanley Capital International Inc. (MSCI). Without prior written permission of MSCI, this information and any 
other MSCI intellectual property may not be reproduced, redisseminated or used to create any financial products, including any indices. This information is 
provided on an 'as is" basis. The user assumes the entire risk of any use made of this information. MSCI, its affiliates and any third party involved in, or 
related to, computing or compiling the information hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness 
for a particular purpose with respect to any of this information. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any third 

party involved in, or related to, computing or compiling the information have any liability for any damages of any kind. MSCI, Morgan Stanley Capital 
International and the MSCI indexes are services marks of MSCI and its affiliates. The Firm accepts no liability whatsoever for the actions of third parties. The 

Product may provide the addresses of, or contain hyperlinks to, websites. Except to the extent to which the Product refers to website material of the Firm, 
the Firm has not reviewed the linked site. Equally, except to the extent to which the Product refers to website material of the Firm, the Firm takes no 
responsibility for, and makes no representations or warranties whatsoever as to, the data and information contained therein. Such address or hyperlink 
(including addresses or hyperlinks to website material of the Firm) is provided solely for your convenience and information and the content of the linked site 
does not in anyway form part of this document. Accessing such website or following such link through the Product or the website of the Firm shall be at your 
own risk and the Firm shall have no liability arising out of, or in connection with, any such referenced website.

ADDITIONAL INFORMATION IS AVAILABLE UPON REQUEST

VISIT CITIVELOCITY.COM I for access to Citi's cross-asset research, commentary, data and analytics. Citi
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Gas and Electric Utilities

Price: $35.61

Fair Value Estimate: $43.00

52-Week Range: $30.75 -$39.75

Market Cap (MM): $6,153

Shr.O/S-Diiuted (mm): 172.8

Average Daily Volume: 1,169,132

Dividend: $0.89

Yield: 2.5%

Cash/Share: $5.82

FCF Yield: 8.1%

Debt/Cap: 50%

FYE: Sept 2014A 2015E 2016E

EPS: S1.99A S1.91E S2.25E

Prior EPS: NC NC

Consensus NM 1.92 2.03

P/E Ratio: I7.9x 18.6x 15.8x

Quarterly Adjusted E8ITDA (SM):

Q1 490.0A 401.0A -

02 691.0A 665.0E -

Q3 143.0A 139.0E -

Q4 89.0A 170.0E -

Year: 1.368.0A 1.385.0E U
"l o i_
n O m

Quarterly EPS:

Q1 $0.72A S0.66A -

Q2 $1,29A $1.23E -

Q3 $0,10A S0.13E -

Q4 $(0.08)A $(0,11)E -

April 29, 2015

UGI Corooration (UGI) - BUY

UGI increases dividend 4.6%, expecting acceleration 
of growth in 18 months

Flash Takeaways

Last night, UGI increased its dividend 4.6%, which was a bit faster than expectations. 

Looking further out, we expea the dividend to be increased meaningfully in the 

medium term, providing a catalyst for the stock. We reiterate our Buy rating.

Analysts Notes

• Dividend increase slightly better than consensus expeaed. We had expeaed the 

dividend to rise by 4% while consensus forecast a more modest 2.3% increase.

• Strong record of dividend increases. Die annual increase over the past three 

years has been 8.1% on average. Last year, the company initially raised the 

dividend 4.5% in the 2nd quarter but raised it a further 10.5% the following 

quarter, a 15.5% YoY increase.

• We expea another step up in the dividend in the next 24 months. We expea 

earnings growth to accelerate, reflecting robust improvement in its international 

propane operations as well as strong growth in its midstream energy services 

segment. All told, our 2017 EPS estimate is about 10% above consensus. This 

higher level of profit should lead to a step up in the dividend.

• Valuation does not reflect growth opportunities. We observe that UGl's PE 

and EV/EBITDA ratios are +20% lower than its peers despite having faster 

growth and a better balance sheet. We expea this will normalize as investors 

increasingly perceive UGI as a higher-valued energy infrastructure company 

rather than as a utility.
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Price: $37.17
Fair Value Estimate: $43.00
52-Week Range: $31.44-$39.75
Market Cap (MM): $6,412
Shr.O/S-Diluted (mm): 172.5
Average Daily Volume: 1,145,318
Dividend: $0.89

Yield: 2.4%
Cash/Share: $5.82

FCF Yield: 11.1%
Debt/Cap: 50%

FYE: Sept 2014A 2015E 2016E
EPS: S1.99A $2.05E S2.25E

Prior EPS: NC NC
Consensus NM 1.98 2.09
P/E Ratio: 18.7x 18.lx 16.5x

Quarterly Adjusted EBITDA ($M):

Q1 490.0A 401.0A -•

Q2 691.0A 661.5A -
03 143.0A 193.5E -

Q4 89.0A 148.4E -

Year: 1.368.0A -C
*. o ■t* m 1,505.0E

Quarterly EPS:

Q1 $0.72A S0.66A -

Q2 S1.29A S1.23A -

Q3 S0.10A S0.17E -

Q4 $(0.08)A $(0.01)E -

May 18, 2015

UGI Corooration (UGI) - BUY

Totalgaz acquisition approval sets stage for margin 
uoside

Flash Takeaways

On Friday after the close, UGI announced that it had received final regulatory approval 

for its acquisition of Totalgaz (a European propane distribution business). We believe 

the closing of this acquisition sets the stage for margin upside in UGl's European 

propane business relative to consensus expectations. Our 2017 EPS estimate of $2.40 

is 6% higher than consensus.

Analysts Notes

• Acquisition recap: The purchase price of Totalgaz is expected to be 400-450m 

Euros. Totalgaz distributed 265 million retail gallons of IPG in 2013; the 

acquisition will increase UGI Europe retail IPG volumes by -45%. While we (and 

we believe consensus) have included Totalgaz in our estimates, the completion of 

the deal increases clarity around growth.

• Margin upside from European IPG business: As we noted in our April 22nd note 

’Initiating at Buy: Well positioned to benefit from shale revolution', we expect 

greater margin expansion in UGl's European business than consensus expects.

As the US propane market becomes saturated with excess supply, US propane

is being exported. This is putting downward pressure on European IPG prices 

which naturally benefits UGl's European propane distribution business. The lower 

fuel costs results in higher margins. As the higher international margins become 

evident over the next 18 months, we would expea consensus earnings estimates 

to rise by 5 - 15% and the shares to respond positively.

• Additional upside from Totalgaz synergies: Management has noted that there is 

the potential for synergies in the European business but they've downplayed how 

(or when) this would occur. Our estimates do not include acquisition synergies 

but we note that UGI is a top tier management team with a history of under 

promising and over delivering. The most recent example of this is the recent 6% 

raise in the midpoint in 2015 EPS guidance following the strong fiscal 2Q15 

results.
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Actual DD Normal DD Actual UPC
Calendar Calendar HDDm-1 HDDm Trend Month RG Incl RT

Jan-95 966 1081 841 966 0.4083 Jan-95 2.30
Feb-95 1026 916 966 1,026 0.4167 Feb-95 2.03
Mar-95 655 717 1,026 655 0.4250 Mar-95 1.97
Apr-95 452 378 655 452 0.4333 Apr-95 1.69
May-95 164 139 452 164 0.4417 May-95 1.48
Jun-95 7 16 164 7 0.4500 Jun-95 1.24
Jul-95 0 0 7 0 0.4583 Jul-95 1.14

Aug-95 0 4 0 0 0.4667 Aug-95 1.05
Sep-95 86 65 0 86 0.4750 Sep-95 1.06
Oct-95 247 335 86 247 0.4833 Oct-95 1.24
Nov-95 785 617 247 785 0.4917 Nov-95 1.43
Dec-95 1116 946 785 1,116 0.5000 Dec-95 1.92
Jan-96 1202 1081 1,116 1,202 0.5083 Jan-96 1.90
Feb-96 1053 946 1,202 1,053 0.5167 Feb-96 2.26
Mar-96 880 717 1,053 880 0.5250 Mar-96 2.44
Apr-96 437 378 880 437 0.5333 Apr-96 1.93
May-96 229 139 437 229 0.5417 May-96 1.52
Jun-96 6 16 229 6 0.5500 Jun-96 1.34
Jul-96 1 0 6 1 0.5583 Jul-96 1.13

Aug-96 2 4 1 2 0.5667 Aug-96 1.09
Sep-96 78 65 2 78 0.5750 Sep-96 1.17
Oct-96 348 335 78 348 0.5833 Oct-96 1.40
Nov-96 781 617 348 781 0.5917 Nov-96 1.67
Dec-96 868 946 781 868 0.6000 Dec-96 1.93
Jan-97 1108 1081 868 1,108 0.6083 Jan-97 2.31
Feb-97 773 916 1,108 773 0.6167 Feb-97 2.05
Mar-97 731 717 773 731 0.6250 Mar-97 1.74
Apr-97 456 378 731 456 0.6333 Apr-97 1.52
May-97 219 139 456 219 0.6417 May-97 1.53
Jun-97 43 16 219 43 0.6500 Jun-97 1.24
Jul-97 3 0 43 3 0.6583 Jul-97 1.12

Aug-97 3 4 3 3 0.6667 Aug-97 1.04
Sep-97 81 65 3 81 0.6750 Sep-97 1.12
Oct-97 354 335 81 354 0.6833 Oct-97 1.43
Nov-97 714 617 354 714 0.6917 Nov-97 1.60
Dec-97 928 946 714 928 0.7000 Dec-97 1.93
Jan-98 831 1081 928 831 0.7083 Jan-98 2.06
Feb-98 707 916 831 707 0.7167 Feb-98 1.72
Mar-98 681 717 707 681 0.7250 Mar-98 1.77
Apr-98 349 378 681 349 0.7333 Apr-98 1.50
May-98 87 139 349 87 0.7417 May-98 1.43
Jun-98 37 16 87 37 0.7500 Jun-98 1.17
Jul-98 1 0 37 1 0.7583 Jul-98 1.06

Aug-98 3 4 1 3 0.7667 Aug-98 1.06
Sep-98 45 65 3 45 0.7750 Sep-98 1.10
Oct-98 320 335 45 320 0.7833 Oct-98 1.31
Nov-98 608 617 320 608 0.7917 Nov-98 1.57
Dec-98 800 946 608 800 0.8000 Dec-98 1.78
Jan-99 1050 1081 800 1,050 0.8083 Jan-99 2.05
Feb-99 839 916 1,050 839 0.8167 Feb-99 1.83
Mar-99 792 717 839 792 0.8250 Mar-99 1.94
Apr-99 421 378 792 421 0.8333 Apr-99 1.68
May-99 123 139 421 123 0.8417 May-99 1.41
Jun-99 17 16 123 17 0.8500 Jun-99 1.15
Jut-99 0 0 17 0 0.8583 Jul-99 1.02

Aug-99 6 4 0 6 0.8667 Aug-99 0.91
Sep-99 68 65 6 68 0.8750 Sep-99 0.95
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Actual DD Normal DD Actual UPC
Calendar Calendar HDDm-1 HDDm Trend Month RG Incl RT

Oct-99 396 335 68 396 0,8833 Oct-99 1.33
Nov-99 536 617 396 536 0,8917 Nov-99 1.54
Dec-99 896 946 536 896 0.9000 Dec-99 1.87
Jan-00 1119 1081 896 1,119 0.9083 Jan-00 2.05
Feb-00 920 946 1,119 920 0.9167 Feb-00 2.07
Mar-00 594 717 920 594 0.9250 Mar-00 1.94
Apr-00 429 378 594 429 0.9333 Apr-00 1.60
May-00 124 139 429 124 0.9417 May-00 1.35
Jun-00 28 16 124 28 0.9500 Jun-00 1.16
Jul-00 2 0 28 2 0.9583 Jul-00 1.10

Aug-00 9 4 2 9 0.9667 Aug-00 1.03
Sep-00 147 65 9 147 0.9750 Sep-00 1.13
Oct-OO 351 335 147 351 0.9833 Oct-OO 1.38
Nov-00 700 617 351 700 0.9917 Nov-00 1.54
Dec-00 1189 946 700 1,189 1.0000 Dec-00 1.99
Jan-01 1119 1081 1,189 1,119 1.0083 Jan-01 2.34
Feb-01 882 916 1,119 882 1.0167 Feb-01 2.07
Mar-01 844 717 882 844 1.0250 Mar-01 1.76
Apr-01 406 378 844 406 1.0333 Apr-01 1.66
May-01 142 139 406 142 1.0417 May-01 1.42
Jun-01 16 16 142 16 1.0500 Jun-01 1.12
Jul-01 5 0 16 5 1.0583 Jul-01 1.06

Aug-01 0 4 5 0 1.0667 Aug-01 0.98
Sep-01 105 65 0 105 1.0750 Sep-01 1.04
Oct-01 336 335 105 336 1.0833 Oct-01 1.28
Nov-01 486 617 336 486 1.0917 Nov-01 1.55
Dec-01 810 946 486 810 1.1000 Dec-01 1.79
Jan-02 893 1081 810 893 1.1083 Jan-02 1.95
Feb-02 783 916 893 783 1.1167 Feb-02 1.73
Mar-02 700 717 783 700 1.1250 Mar-02 1.75
Apr-02 375 378 700 375 1.1333 Apr-02 1.48
May-02 200 139 375 200 1.1417 May-02 1.33
Jun-02 13 16 200 13 1.1500 Jun-02 1.14
Jul-02 0 0 13 0 1.1583 Jul-02 1.00

Aug-02 5 4 0 5 1.1667 Aug-02 0.94
Sep-02 36 65 5 36 1.1750 Sep-02 0.98
Oct-02 420 335 36 420 1.1833 Oct-02 1.24
Nov-02 682 617 420 682 1.1917 Nov-02 1.46
Dec-02 1046 946 682 1,046 1.2000 Dec-02 1.91
Jan-03 1231 1081 1,046 1,231 1.2083 Jan-03 2.19
Feb-03 1062 916 1,231 1,062 1.2167 Feb-03 2.05
Mar-03 774 717 1,062 774 1.2250 Mar-03 2.00
Apr-03 446 378 774 446 1.2333 Apr-03 1.62
May-03 225 139 446 225 1.2417 May-03 1.40
Jun-03 58 16 225 58 1.2500 Jun-03 1.22
Jul-03 0 0 58 0 1.2583 Jul-03 1.13

Aug-03 0 4 0 0 1.2667 Aug-03 0.96
Sep-03 47 65 0 47 1.2750 Sep-03 1.02
Oct-03 408 335 47 408 1.2833 Oct-03 1.29
Nov-03 530 617 408 530 1.2917 Nov-03 1.59
Dec-03 954 946 530 954 1.3000 Dec-03 1.87
Jan-04 1278 1081 954 1,278 1.3083 Jan-04 2.17
Feb-04 944 946 1,278 944 1.3167 Feb-04 2.09
Mar-04 685 717 944 685 1.3250 Mar-04 1.85
Apr-04 390 378 685 390 1.3333 Apr-04 1.51
May-04 71 139 390 71 1.3417 May-04 1.42
Jun-04 28 16 71 28 1.3500 Jun-04 1.03
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Actual DD Normal DD Actual UPC
Calendar Calendar HDDm-1 HDDm Trend Month RG Incl RT

Jul-04 0 0 28 0 1.3583 Jul-04 0.98
Aug-04 10 4 0 10 1.3667 Aug-04 1.00
Sep-04 34 65 10 34 1.3750 Sep-04 1.08
Oct-04 364 335 34 364 1.3833 Oct-04 1.30
Nov-04 567 617 364 567 1.3917 Nov-04 1.56
Dec-04 946 946 567 946 1.4000 Dec-04 1.82
Jan-05 1127 1081 946 1,127 1.4083 Jan-05 2.12
Feb-05 889 916 1,127 889 1,4167 Feb-05 1.91
Mar-05 868 717 889 868 1.4250 Mar-05 1.96
Apr-05 340 378 868 340 1.4333 Apr-05 1.68
May-05 231 139 340 231 1.4417 May-05 1.30
Jun-05 6 16 231 6 1.4500 Jun-05 1.07
Jul-05 0 0 6 0 1.4583 Ju!-05 1.04

Aug-05 0 4 0 0 1.4667 Aug-05 0.89
Sep-05 27 65 0 27 1.4750 Sep-05 0.92
Oct-05 304 335 27 304 1.4833 Oct-05 1.16
Nov-05 579 617 304 579 1.4917 Nov-05 1.46
Dec-05 1064 946 579 1,064 1.5000 Dec-05 1.88
Jan-06 847 1081 1,064 847 1.5083 Jan-06 2.20
Feb-06 902 916 847 902 1.5167 Feb-06 1.94
Mar-06 692 717 902 692 1.5250 Mar-06 1.80
Apr-06 341 378 692 341 1.5333 Apr-06 1.54
May-06 154 139 341 154 1.5417 May-06 1.33
Jun-06 22 16 154 22 1.5500 Jun-06 1.04
Jul-06 0 0 22 0 1.5583 Jul-06 0.98

Aug-06 1 4 0 1 1.5667 Aug-06 0.90
Sep-06 89 65 1 89 1.5750 Sep-06 0.95
Oct-06 375 335 89 375 1.5833 Oct-06 1.28
Nov-06 512 617 375 512 1.5917 Nov-06 1.53
Dec-06 779 946 512 779 1.6000 Dec-06 1.83
Jan-07 938 1081 779 938 1.6083 Jan-07 1.92
Feb-07 1117 916 938 1,117 1.6167 Feb-07 1.80
Mar-07 755 717 1,117 755 1.6250 Mar-07 2.13
Apr-07 495 378 755 495 1.6333 Apr-07 1.70
May-07 110 139 495 110 1.6417 May-07 1.33
Jun-07 12 16 110 12 1.6500 Jun-07 1.00
Jul-07 4 0 12 4 1.6583 Jul-07 0.90

Aug-07 16 4 4 16 1.6667 Aug-07 0.89
Sep-07 50 65 16 50 1.6750 Sep-07 1.00
Oct-07 192 335 50 192 1.6833 Oct-07 1.17
Nov-07 703 617 192 703 1.6917 Nov-07 1.38
Dec-07 956 946 703 956 1.7000 Dec-07 2.02
Jan-08 1000 1081 956 1,000 1.7083 Jan-08 2.33
Feb-08 947 946 1,000 947 1.7167 Feb-08 1.96
Mar-08 737 717 947 737 1.7250 Mar-08 1.89
Apr-08 335 378 737 335 1.7333 Apr-08 1.46
May-08 226 139 335 226 1.7417 May-08 1.28
Jun-08 7 16 226 7 1.7500 Jun-08 1.07
Jul-08 0 0 7 0 1.7583 Jul-08 0.94

Aug-08 4 4 0 4 1.7667 Aug-08 0.96
Sep-08 54 65 4 54 1.7750 Sep-08 1.03
Oct-08 418 335 54 418 1.7833 Oct-08 1.26
Nov-08 680 617 418 680 1.7917 Nov-08 1.75
Dec-08 963 946 680 963 1.8000 Dec-08 2.17
Jan-09 1225 1081 963 1,225 1.8083 Jan-09 2.20
Feb-09 880 916 1,225 880 1.8167 Feb-09 1.99
Mar-09 735 717 880 735 1.8250 Mar-09 1.83



Attachment SDR-RR-H(a)

D.E.Lahofi

Page 4 of 10

Actual DD Normal DD Actual UPC
Calendar Calendar HDDm-1 HDDm Trend Month RG Incl RT

Apr-09 388 378 735 388 1.8333 Apr-09 1.51
May-09 140 139 388 140 1.8417 May-09 1.26
Jun-09 25 16 140 25 1.8500 Jun-09 1.06
Jul-09 0 0 25 0 1.8583 Jul-09 1.04

Aug-09 6 4 0 6 1.8667 Aug-09 1.00
Sep-09 78 65 6 78 1.8750 Sep-09 1.02
Oct-09 381 335 78 381 1.8833 Oct-09 1.35
Nov-09 526 617 381 526 1.8917 Nov-09 1.63
Dec-09 995 946 526 995 1.9000 Dec-09 1.88
Jan-10 1082 1081 995 1,082 1.9083 Jan-10 2.28
Feb-10 965 916 1,082 965 1.9167 Feb-10 1.87
Mar-10 557 717 965 557 1.9250 Mar-10 1.84
Apr-10 288 378 557 288 1.9333 Apr-10 1.35
May-10 119 139 288 119 1.9417 May-10 1.26
Jun-10 7 16 119 7 1.9500 Jun-10 1.01
Jul-10 0 0 7 0 1.9583 Jul-10 0.90

Aug-10 0 4 0 0 1.9667 Aug-10 0.87
Sep-10 25 65 0 25 1.9750 Sep-10 0.99
Oct-10 331 335 25 331 1.9833 Oct-10 1.25
Nov-10 631 617 331 631 1.9917 Nov-10 1.57
Dec-10 1103 946 631 1,103 2.0000 Dec-10 2.17
Jan-11 1192 1081 1,103 1,192 2.0083 Jan-11 2.32
Feb-11 893 916 1,192 893 2.0167 Feb-11 2.02
Mar-11 757 717 893 757 2.0250 Mar-11 1.79
Apr-11 354 378 757 354 2.0333 Apr-11 1.64
May-11 92 139 354 92 2.0417 May-11 1.25
Jun-11 2 16 92 2 2.0500 Jun-11 0.96
Jul-11 0 0 2 0 2.0583 Jul-11 0.91

Aug-11 2 4 0 2 2.0667 Aug-11 0.90
Sep-11 51 65 2 51 2.0750 Sep-11 1.01
Oct-11 355 335 51 355 2.0833 Oct-11 1.28
Nov-11 536 617 355 536 2.0917 Nov-11 1.73
Dec-11 795 946 536 795 2.1000 Dec-11 2.05
Jan-12 951 1081 795 951 2.1083 Jan-12 2.32
Feb-12 783 946 951 783 2.1167 Feb-12 1.93
Mar-12 451 717 783 451 2.1250 Mar-12 1.79
Apr-12 373 378 451 373 2.1333 Apr-12 1.32
May-12 51 139 373 51 2.1417 May-12 1.21
Jun-12 21 16 51 21 2.1500 Jun-12 0.96
Jul-12 0 0 21 0 2.1583 Jul-12 0.87

Aug-12 0 4 0 0 2.1667 Aug-12 0.91
Sep-12 77 65 0 77 2.1750 Sep-12 0.94
Oct-12 302 335 77 302 2.1833 Oct-12 1.30
Nov-12 754 617 302 754 2.1917 Nov-12 1.76
Dec-12 816 946 754 816 2.2000 Dec-12 2.39
Jan-13 1001 1081 816 1,001 2.2083 Jan-13 2.54
Feb-13 924 916 1,001 924 2.2167 Feb-13 2.47
Mar-13 819 717 924 819 2.2250 Mar-13 2.26
Apr-13 383 378 819 383 2.2333 Apr-13 1.93
May-13 158 139 383 158 2.2417 May-13 1.23
Jun-13 4 16 158 4 2.2500 Jun-13 1.01
Jul-13 0 0 4 0 2.2583 Jul-13 0.88

Aug-13 2 4 0 2 2.2667 Aug-13 0.92
Sep-13 111 65 2 111 2.2750 Sep-13 1.00
Oct-13 300 335 111 300 2.2833 Oct-13 1.31
Nov-13 723 617 300 723 2.2917 Nov-13 1.92
Dec-13 968 946 723 968 2.3000 Dec-13 2.71
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Actual DD Normal DD
Calendar Calendar HDDm-1

Jan-14 1267 1081 968
Feb-14 1064 916 1,267
Mar-14 908 717 1,064
Apr-14 430 378 908
May-14 126 139 430
Jun-14 4 16 126
Jul-14 2 0 4

Aug-14 2 4 2
Sep-14 71 65 2
Oct-14 267 335 71
Nov-14 731 617 267
Dec-14 875 946 731
Jan-15 1183 1081 875
Feb-15 1228 916 1,183
Mar-15 920 717 1,228
Apr-15 360 378 920
May-15 65 139 360
Jun-15 27 16 65
Jul-15 0 0 27

Aug-15 0 4 0
Sep-15 26 65 0
Oct-15 335
Nov-15 617
Dec-15 946
Jan-16 1081
Feb-16 946
Mar-16 717
Apr-16 378
May-16 139
Jun-16 16
Jul-16 0

Aug-16 4
Sep-16 65
Oct-16 335
Nov-16 617
Dec-16 946
Jan-17 1081
Feb-17 916
Mar-17 717
Apr-17 378
May-17 139
Jun-17 16
Jul-17 0

Aug-17 4
Sep-17 65
Oct-17 335
Nov-17 617
Dec-17 946
Jan-18 1081
Feb-18 916
Mar-18 717

Actual UPC
HDDm Trend Month RG Incl RT
1,267 2.3083 Jan-14 2.99
1,064 2.3167 Feb-14 2.72

908 2.3250 Mar-14 2.52
430 2.3333 Apr-14 1.74
126 2.3417 May-14 1.35

4 2.3500 Jun-14 1.00
2 2.3583 Jul-14 0.90
2 2.3667 Aug-14 0.95

71 2.3750 Sep-14 0.97
267 2.3833 Oct-14 1.29
731 2.3917 Nov-14 1.99
875 2.4000 Dec-14 2.71

1,183 2.4083 Jan-15 2.93
1,228 2.4167 Feb-15 2.83

920 2.4250 Mar-15 2.82
360 2.4333 Apr-15 1.69
65 2.4417 May-15 1.16
27 2.4500 Jun-15 0.93

0 2.4583 Jul-15 0.92
0 2.4667 Aug-15 0.89

26 2.4750 Sep-15 0.91
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Actual DD Normal DD Actual UPC
Calendar Calendar HDDm-1 HDDm Trend Month RH Incl RT

Jan-95 966 1081 841 966 0.4083 Jan-95 15.86
Feb-95 1026 916 966 1,026 0.4167 Feb-95 17.68
Mar-95 655 717 1,026 655 0.4250 Mar-95 12.61
Apr-95 452 378 655 452 0.4333 Apr-95 8.76
May-95 164 139 452 164 0.4417 May-95 3.86
Jun-95 7 16 164 7 0.4500 Jun-95 1.70
Jul-95 0 0 7 0 0.4583 Jul-95 2.04

Aug-95 0 4 0 0 0.4667 Aug-95 2.07
Sep-95 66 65 0 86 0.4750 Sep-95 2.84
Oct-95 247 335 86 247 0.4833 Oct-95 4.79
Nov-95 785 617 247 785 0.4917 Nov-95 11.96
Dec-95 1116 946 785 1,116 0.5000 Dec-95 17.66
Jan-96 1202 1081 1,116 1,202 0.5083 Jan-96 19.64
Feb-96 1053 946 1,202 1,053 0.5167 Feb-96 17.47
Mar-96 880 717 1,053 880 0.5250 Mar-96 16.75
Apr-96 437 378 880 437 0.5333 Apr-96 8.79
May-96 229 139 437 229 0.5417 May-96 5.48
Jun-96 6 16 229 6 0.5500 Jun-96 1.83
Jul-96 1 0 6 1 0.5583 Jul-96 2.01

Aug-96 2 4 1 2 0.5667 Aug-96 2.10
Sep-96 78 65 2 78 0.5750 Sep-96 2.87
Oct-96 348 335 78 348 0.5833 Oct-96 6.12
Nov-96 781 617 348 781 0.5917 Nov-96 12.45
Dec-96 868 946 781 868 0.6000 Dec-96 14.11
Jan-97 1108 1081 868 1,108 0.6083 Jan-97 18.65
Feb-97 773 916 1,108 773 0.6167 Feb-97 14.13
Mar-97 731 717 773 731 0.6250 Mar-97 13.29
Apr-97 456 378 731 456 0.6333 Apr-97 8.41
May-97 219 139 456 219 0.6417 May-97 4.72
Jun-97 43 16 219 43 0.6500 Jun-97 1.89
Jul-97 3 0 43 3 0.6583 Jul-97 1.76

Aug-97 3 4 3 3 0.6667 Aug-97 1.92
Sep-97 81 65 3 81 0.6750 Sep-97 2.78
Oct-97 354 335 81 354 0.6833 Oct-97 6.28
Nov-97 714 617 354 714 0.6917 Nov-97 11.28
Dec-97 928 946 714 928 0.7000 Dec-97 14.53
Jan-98 831 1081 928 831 0.7083 Jan-98 13.88
Feb-98 707 916 831 707 0.7167 Feb-98 12.39
Mar-98 681 717 707 681 0.7250 Mar-98 11.92
Apr-98 349 378 681 349 0.7333 Apr-98 6.78
May-98 87 139 349 87 0.7417 May-98 2.82
Jun-98 37 16 87 37 0.7500 Jun-98 2.05
Jul-98 1 0 37 1 0.7583 Jul-98 1.86

Aug-98 3 4 1 3 0.7667 Aug-98 1.91
Sep-98 45 65 3 45 0.7750 Sep-98 2.26
Oct-98 320 335 45 320 0.7833 Oct-98 5.41
Nov-98 608 617 320 608 0.7917 Nov-98 9.02
Dec-98 800 946 608 800 0.8000 Dec-98 12.06
Jan-99 1050 1081 800 1,050 0.8083 Jan-99 16.72
Feb-99 839 916 1,050 839 0.8167 Feb-99 14.16
Mar-99 792 717 839 792 0.8250 Mar-99 13.73
Apr-99 421 378 792 421 0.8333 Apr-99 7.79
May-99 123 139 421 123 0.8417 May-99 3.04
Jun-99 17 16 123 17 0.8500 Jun-99 1.71
Jul-99 0 0 17 0 0.8583 Jul-99 1.91

Aug-99 6 4 0 6 0.8667 Aug-99 1.74
Sep-99 68 65 6 68 0.8750 Sep-99 2.27
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Actual DD Normal DD Actual UPC
Calendar Calendar HDDm-1 HDDm Trend Month RH Inc! RT

Oct-99 396 335 68 396 0.8833 Oct-99 6.39
Nov-99 536 617 396 536 0.8917 Nov-99 8.16
Dec-99 896 946 536 896 0.9000 Dec-99 13.66
Jan-00 1119 1081 896 1,119 0.9083 Jan-00 17.57
Feb-00 920 946 1,119 920 0.9167 Feb-00 15.55
Mar-00 594 717 920 594 0.9250 Mar-00 10.42
Apr-00 429 378 594 429 0.9333 Apr-00 7.62
May-00 124 139 429 124 0.9417 May-00 3.22
Jun-00 28 16 124 28 0.9500 Jun-00 1.73
Jul-00 2 0 28 2 0.9583 Jul-00 1.67

Aug-00 9 4 2 9 0.9667 Aug-00 1.94
Sep-00 147 65 9 147 0.9750 Sep-00 3.45
Oct-OO 351 335 147 351 0.9833 Oct-OO 5.37
Nov-00 700 617 351 700 0.9917 Nov-00 9.96
Dec-00 1189 946 700 1,189 1.0000 Dec-00 17.49
Jan-01 1119 1081 1,189 1,119 1.0083 Jan-01 17.48
Feb-01 882 916 1,119 882 1.0167 Feb-01 14.60
Mar-01 844 717 882 844 1.0250 Mar-01 13.53
Apr-01 406 378 844 406 1.0333 Apr-01 7.41
May-01 142 139 406 142 1.0417 May-01 3.15
Jun-01 16 16 142 16 1.0500 Jun-01 1.45
Jul-01 5 0 16 5 1.0583 Jul-01 1.69

Aug-01 0 4 5 0 1.0667 Aug-01 1.75
Sep-01 105 65 0 105 1.0750 Sep-01 2.82
Oct-01 336 335 105 336 1.0833 Oct-01 5.28
Nov-01 486 617 336 486 1.0917 Nov-01 6.83
Dec-01 810 946 486 810 1.1000 Dec-01 11.56
Jan-02 893 1081 810 893 1.1083 Jan-02 13.31
Feb-02 783 916 893 783 1.1167 Feb-02 12.48
Mar-02 700 717 783 700 1.1250 Mar-02 11.13
Apr-02 375 378 700 375 1.1333 Apr-02 6.67
May-02 200 139 375 200 1.1417 May-02 3.90
Jun-02 13 16 200 13 1.1500 Jun-02 1.46
Jul-02 0 0 13 0 1.1583 Jul-02 1.65

Aug-02 5 4 0 5 1.1667 Aug-02 1.67
Sep-02 36 65 5 36 1.1750 Sep-02 1.97
Oct-02 420 335 36 420 1.1833 Oct-02 6.35
Nov-02 682 617 420 682 1.1917 Nov-02 9.52
Dec-02 1046 946 682 1,046 1.2000 Dec-02 15.11
Jan-03 1231 1081 1,046 1,231 1.2083 Jan-03 19.12
Feb-03 1062 916 1,231 1,062 1.2167 Feb-03 17.19
Mar-03 774 717 1,062 774 1.2250 Mar-03 13.23
Apr-03 446 378 774 446 1.2333 Apr-03 8.19
May-03 225 139 446 225 1.2417 May-03 4.34
Jun-03 58 16 225 58 1.2500 Jun-03 1.82
Jul-03 0 0 58 0 1.2583 Jul-03 1.61

Aug-03 0 4 0 0 1.2667 Aug-03 1.73
Sep-03 47 65 0 47 1.2750 Sep-03 2.05
Oct-03 408 335 47 408 1.2833 Oct-03 6.52
Nov-03 530 617 408 530 1.2917 Nov-03 7.75
Dec-03 954 946 530 954 1.3000 Dec-03 13.91
Jan-04 1278 1081 954 1,278 1.3083 Jan-04 19.45
Feb-04 944 946 1,278 944 1.3167 Feb-04 15.29
Mar-04 685 717 944 685 1.3250 Mar-04 11.55
Apr-04 390 378 685 390 1.3333 Apr-04 6.82
May-04 71 139 390 71 1.3417 May-04 2.33
Jun-04 28 16 71 28 1.3500 Jun-04 1.67
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Actual DD Normal DD Actual UPC
Calendar Calendar HDDm-1 HDDm Trend Month RH Incl RT

Jul-04 0 0 28 0 1.3583 Jul-04 1.69
Aug-04 10 4 0 10 1.3667 Aug-04 1.73
Sep-04 34 65 10 34 1.3750 Sep-04 2.08
Oct-04 364 335 34 364 1.3833 Oct-04 6.00
Nov-04 567 617 364 567 1.3917 Nov-04 7.81
Dec-04 946 946 567 946 1.4000 Dec-04 12.95
Jan-05 1127 1081 946 1,127 1.4083 Jan-05 16.35
Feb-05 889 916 1,127 889 1.4167 Feb-05 13.80
Mar-05 868 717 889 868 1.4250 Mar-05 13.62
Apr-05 340 378 868 340 1.4333 Apr-05 6.31
May-05 231 139 340 231 1.4417 May-05 4.13
Jun-05 6 16 231 6 1.4500 Jun-05 1.04
Jul-05 0 0 6 0 1.4583 Jul-05 1.46

Aug-05 0 4 0 0 1.4667 Aug-05 1.56
Sep-05 27 65 0 27 1.4750 Sep-05 1.78
Oct-05 304 335 27 304 1.4833 Oct-05 4.80
Nov-05 579 617 304 579 1.4917 Nov-05 7.52
Dec-05 1064 946 579 1,064 1.5000 Dec-05 15.67
Jan-06 847 1081 1,064 847 1.5083 Jan-06 11.79
Feb-06 902 916 847 902 1.5167 Feb-06 13.36
Mar-06 692 717 902 692 1.5250 Mar-06 9.74
Apr-06 341 378 692 341 1.5333 Apr-06 4.73
May-06 154 139 341 154 1.5417 May-06 2.81
Jun-06 22 16 154 22 1.5500 Jun-06 1.52
Jul-06 0 0 22 0 1.5583 Jul-06 1.39

Aug-06 1 4 0 1 1.5667 Aug-06 1.39
Sep-06 89 65 1 89 1.5750 Sep-06 2.18
Oct-06 375 335 89 375 1.5833 Oct-06 5.53
Nov-06 512 617 375 512 1.5917 Nov-06 6.43
Dec-06 779 946 512 779 1.6000 Dec-06 10.32
Jan-07 938 1081 779 938 1.6083 Jan-07 14.22
Feb-07 1117 916 938 1,117 1.6167 Feb-07 16.80
Mar-07 755 717 1,117 755 1.6250 Mar-07 10.14
Apr-07 495 378 755 495 1.6333 Apr-07 8.01
May-07 110 139 495 110 1.6417 May-07 2.13
Jun-07 12 16 110 12 1.6500 Jun-07 1.66
Jul-07 4 0 12 4 1.6583 Jul-07 1.39

Aug-07 16 4 4 16 1.6667 Aug-07 1.40
Sep-07 50 65 16 50 1.6750 Sep-07 1.68
Oct-07 192 335 50 192 1.6833 Oct-07 3.04
Nov-07 703 617 192 703 1.6917 Nov-07 9.71
Dec-07 956 946 703 956 1.7000 Dec-07 13.23
Jan-08 1000 1081 956 1,000 1.7083 Jan-08 14.23
Feb-08 947 946 1,000 947 1.7167 Feb-08 13.32
Mar-08 737 717 947 737 1.7250 Mar-08 10.50
Apr-08 335 378 737 335 1.7333 Apr-08 4.37
May-08 226 139 335 226 1.7417 May-08 3.24
Jun-08 7 16 226 7 1.7500 Jun-08 1.46
Jul-08 0 0 7 0 1.7583 Jul-08 1.50

Aug-08 4 4 0 4 1.7667 Aug-08 1.43
Sep-08 54 65 4 54 1.7750 Sep-08 1.86
Oct-08 418 335 54 418 1.7833 Oct-08 5.21
Nov-08 680 617 418 680 1.7917 Nov-08 8.67
Dec-08 963 946 680 963 1.8000 Dec-08 12.98
Jan-09 1225 1081 963 1,225 1.8083 Jan-09 18.07
Feb-09 880 916 1,225 880 1.8167 Feb-09 11.77
Mar-09 735 717 880 735 1.8250 Mar-09 10.27
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Actual DD Normal DD Actual UPC
Calendar Calendar HDDm-1 HDDm Trend Month RH Incl RT

Apr-09 388 378 735 388 1.8333 Apr-09 5.41
May-09 140 139 388 140 1.8417 May-09 2.39
Jun-09 25 16 140 25 1.8500 Jun-09 1.81
Jul-09 0 0 25 0 1.8583 Jul-09 1.45

Aug-09 6 4 0 6 1.8667 Aug-09 1.34
Sep-09 78 65 6 78 1.8750 Sep-09 1.90
Oct-09 381 335 78 381 1.8833 Oct-09 4.60
Nov-09 526 617 381 526 1.8917 Nov-09 6.08
Dec-09 995 946 526 995 1.9000 Dec-09 13.94
Jan-10 1082 1081 995 1,082 1.9083 Jan-10 15.29
Feb-10 965 916 1,082 965 1.9167 Feb-10 13.65
Mar-10 557 717 965 557 1.9250 Mar-10 7.57
Apr-10 288 378 557 288 1.9333 Apr-10 3.79
May-10 119 139 288 119 1.9417 May-10 2.36
Jun-10 7 16 119 7 1.9500 Jun-10 1.67
Jul-10 0 0 7 0 1.9583 Jul-10 1.53

Aug-10 0 4 0 0 1.9667 Aug-10 1.44
Sep-10 25 65 0 25 1.9750 Sep-10 1.62
Oct-10 331 335 25 331 1.9833 Oct-10 3.56
Nov-10 631 617 331 631 1.9917 Nov-10 7.92
Dec-10 1103 946 631 1,103 2.0000 Dec-10 15.78
Jan-11 1192 1081 1,103 1,192 2.0083 Jan-11 16.49
Feb-11 893 916 1,192 893 2.0167 Feb-11 12.23
Mar-11 757 717 893 757 2.0250 Mar-11 10.78
Apr-11 354 378 757 354 2.0333 Apr-11 4.83
May-11 92 139 354 92 2.0417 May-11 2.27
Jun-11 2 16 92 2 2.0500 Jun-11 1.57
Jul-11 0 0 2 0 2.0583 Jul-11 1.53

Aug-11 2 4 0 2 2.0667 Aug-11 1.42
Sep-11 51 65 2 51 2.0750 Sep-11 1.84
Oct-11 355 335 51 355 2.0833 Oct-11 4.47
Nov-11 536 617 355 536 2.0917 Nov-11 6.49
Dec-11 795 946 536 795 2.1000 Dec-11 10.57
Jan-12 951 1081 795 951 2.1083 Jan-12 13.84
Feb-12 783 946 951 783 2.1167 Feb-12 10.75
Mar-12 451 717 783 451 2.1250 Mar-12 5.75
Apr-12 373 378 451 373 2.1333 Apr-12 5.03
May-12 51 139 373 51 2.1417 May-12 1.68
Jun-12 21 16 51 21 2.1500 Jun-12 1.72
Jul-12 0 0 21 0 2.1583 Jul-12 1.04

Aug-12 0 4 0 0 2.1667 Aug-12 0.96
Sep-12 77 65 0 77 2.1750 Sep-12 1.59
Oct-12 302 335 77 302 2.1833 Oct-12 3.53
Nov-12 754 617 302 754 2.1917 Nov-12 10.15
Dec-12 816 946 754 816 2.2000 Dec-12 10.64
Jan-13 1001 1081 816 1,001 2.2083 Jan-13 14.35
Feb-13 924 916 1,001 924 2.2167 Feb-13 12.76
Mar-13 819 717 924 819 2.2250 Mar-13 11.55
Apr-13 383 378 819 383 2.2333 Apr-13 4.30
May-13 158 139 383 158 2.2417 May-13 2.43
Jun-13 4 16 158 4 2.2500 Jun-13 1.51
Jul-13 0 0 4 0 2.2583 Jul-13 1.39

Aug-13 2 4 0 2 2.2667 Aug-13 1.36
Sep-13 111 65 2 111 2.2750 Sep-13 2.19
Oct-13 300 335 111 300 2.2833 Oct-13 3.82
Nov-13 723 617 300 723 2.2917 Nov-13 9.41
Dec-13 968 946 723 968 2.3000 Dec-13 12.92
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Actual DD Normal DD
Calendar Calendar HDDm-1

Jan-14 1267 1081 968
Feb-14 1064 916 1,267
Mar-14 908 717 1,064
Apr-14 430 378 908
May-14 126 139 430
Jun-14 4 16 126
Jul-14 2 0 4

Aug-14 2 4 2
Sep-14 71 65 2
Oct-14 267 335 71
Nov-14 731 617 267
Dec-14 875 946 731
Jan-15 1183 1081 875
Feb-15 1228 916 1,183
Mar-15 920 717 1,228
Apr-15 360 378 920
May-15 65 139 360
Jun-15 27 16 65
Jul-15 0 0 27

Aug-15 0 4 0
Sep-15 26 65 0
Oct-15 335
Nov-15 617
Dec-15 946
Jan-16 1081
Feb-16 946
Mar-16 717
Apr-16 378
May-16 139
Jun-16 16
Jul-16 0

Aug-16 4
Sep-16 65
Oct-16 335
Nov-16 617
Dec-16 946
Jan-17 1081
Feb-17 916
Mar-17 717
Apr-17 378
May-17 139
Jun-17 16
Jul-17 0

Aug-17 4
Sep-17 65
Oct-17 335
Nov-17 617
Dec-17 946
Jan-18 1081
Feb-18 916
Mar-18 717

Actual UPC
HDDm Trend Month RH Incl RT
1,267 2.3083 Jan-14 18.32
1,064 2.3167 Feb-14 14.47

908 2.3250 Mar-14 12.34
430 2.3333 Apr-14 5.47
126 2.3417 May-14 1.80

4 2.3500 Jun-14 1.41
2 2.3583 Jul-14 1.27
2 2.3667 Aug-14 1.10

71 2.3750 Sep-14 2.99
267 2.3833 Oct-14 2.95
731 2.3917 Nov-14 9.89
875 2.4000 Dec-14 11.50

1,183 2.4083 Jan-15 17.20
1,228 2.4167 Feb-15 17.41

920 2.4250 Mar-15 12.30
360 2.4333 Apr-15 5.01

65 2.4417 May-15 1.82
27 2.4500 Jun-15 1.80

0 2.4583 Jul-15 1.39
0 2.4667 Aug-15 1.38

26 2.4750 Sep-15 1.66
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Actual DD Normal DD Actual UPC
Calendar Calendar HDDm-1 HDDm Trend Month CG Incl NT&DS

Jan-95 966 1081 841 966 0.4083 Jan-95 26.60
Feb-95 1026 916 966 1,026 0.4167 Feb-95 25.04
Mar-95 655 717 1,026 655 0.4250 Mar-95 25.56
Apr-95 452 378 655 452 0.4333 Apr-95 22.65
May-95 164 139 452 164 0.4417 May-95 20.66
Jun-95 7 16 164 7 0.4500 Jun-95 17.80
Jul-95 0 0 7 0 0.4583 Jul-95 17.36

Aug-95 0 4 0 0 0.4667 Aug-95 17.21
Sep-95 86 65 0 86 0.4750 Sep-95 18.08
Oct-95 247 335 86 247 0.4833 Oct-95 21.65
Nov-95 785 617 247 785 0.4917 Nov-95 22.58
Dec-95 1116 946 785 1,116 0.5000 Dec-95 27.48
Jan-96 1202 1081 1,116 1,202 0.5083 Jan-96 28.87
Feb-96 1053 946 1,202 1,053 0.5167 Feb-96 26.62
Mar-96 880 717 1,053 880 0.5250 Mar-96 27.01
Apr-96 437 378 880 437 0.5333 Apr-96 22.63
May-96 229 139 437 229 0.5417 May-96 19.80
Jun-96 6 16 229 6 0.5500 Jun-96 19.63
Jul-96 1 0 6 1 0.5583 Jul-96 15.00

Aug-96 2 4 1 2 0.5667 Aug-96 17.92
Sep-96 78 65 2 78 0.5750 Sep-96 18.01
Oct-96 348 335 78 348 0.5833 Oct-96 23.45
Nov-96 781 617 348 781 0.5917 Nov-96 24.20
Dec-96 868 946 781 868 0.6000 Dec-96 26.87
Jan-97 1108 1081 868 1,108 0.6083 Jan-97 27.12
Feb-97 773 916 1,108 773 0.6167 Feb-97 26.03
Mar-97 731 717 773 731 0.6250 Mar-97 25.29
Apr-97 456 378 731 456 0.6333 Apr-97 21.66
May-97 219 139 456 219 0.6417 May-97 21.31
Jun-97 43 16 219 43 0.6500 Jun-97 17.97
Jul-97 3 0 43 3 0.6583 Jul-97 17.13

Aug-97 3 4 3 3 0.6667 Aug-97 17.65
Sep-97 81 65 3 81 0.6750 Sep-97 18.55
Oct-97 354 335 81 354 0.6833 Oct-97 22.43
Nov-97 714 617 354 714 0.6917 Nov-97 24.30
Dec-97 928 946 714 928 0.7000 Dec-97 26.74
Jan-98 831 1081 928 831 0.7083 Jan-98 26.79
Feb-98 707 916 831 707 0.7167 Feb-98 24.47
Mar-98 681 717 707 681 0.7250 Mar-98 25.19
Apr-98 349 378 681 349 0.7333 Apr-98 21.29
May-98 87 139 349 87 0.7417 May-98 19.73
Jun-98 37 16 87 37 0.7500 Jun-98 17.03
Jul-98 1 0 37 1 0.7583 Jul-98 17.67

Aug-98 3 4 1 3 0.7667 Aug-98 17.26
Sep-98 45 65 3 45 0.7750 Sep-98 18.42
Oct-98 320 335 45 320 0.7833 Oct-98 21.82
Nov-98 608 617 320 608 0.7917 Nov-98 24.50
Dec-98 800 946 608 800 0.8000 Dec-98 24.42
Jan-99 1050 1081 800 1,050 0.8083 Jan-99 29.18
Feb-99 839 916 1,050 839 0.8167 Feb-99 26.71
Mar-99 792 717 839 792 0.8250 Mar-99 26.31
Apr-99 421 378 792 421 0.8333 Apr-99 21.96
May-99 123 139 421 123 0.8417 May-99 20.02
Jun-99 17 16 123 17 0.8500 Jun-99 17.45
Jul-99 0 0 17 0 0.8583 Jul-99 16.35

Aug-99 6 4 0 6 0.8667 Aug-99 16.39
Sep-99 68 65 6 68 0.8750 Sep-99 17.99
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Actual DD Normal DD Actual UPC
Calendar Calendar HDDm-1 HDDm Trend Month CG Incl NT&DS

Oct-99 396 335 68 396 0.8833 Oct-99 22.26
Nov-99 536 617 396 536 0.8917 Nov-99 22.16
Dec-99 896 946 536 896 0,9000 Dec-99 27.57
Jan-00 1119 1081 896 1,119 0.9083 Jan-00 27.41
Feb-00 920 946 1,119 920 0.9167 Feb-00 28.45
Mar-00 594 717 920 594 0.9250 Mar-00 24.43
Apr-00 429 378 594 429 0.9333 Apr-00 21.89
May-00 124 139 429 124 0.9417 May-00 19.18
Jun-00 28 16 124 28 0.9500 Jun-00 18.05
Jul-00 2 0 28 2 0.9583 Jul-00 17.03

Aug-00 9 4 2 9 0.9667 Aug-00 17.98
Sep-00 147 65 9 147 0.9750 Sep-00 18.76
Oct-OO 351 335 147 351 0.9833 Oct-OO 22.85
Nov-00 700 617 351 700 0.9917 Nov-00 22.89
Dec-00 1189 946 700 1,189 1.0000 Dec-00 29.41
Jan-01 1119 1081 1,189 1,119 1.0083 Jan-01 32.73
Feb-01 882 916 1,119 882 1.0167 Feb-01 24.84
Mar-01 844 717 882 844 1.0250 Mar-01 26.01
Apr-01 406 378 844 406 1.0333 Apr-01 22.89
May-01 142 139 406 142 1.0417 May-01 18.90
Jun-01 16 16 142 16 1.0500 Jun-01 17.37
Jul-01 5 0 16 5 1.0583 Jul-01 17.25

Aug-01 0 4 5 0 1.0667 Aug-01 17.01
Sep-01 105 65 0 105 1.0750 Sep-01 17.63
Oct-01 336 335 105 336 1.0833 Oct-01 22.12
Nov-01 486 617 336 486 1.0917 Nov-01 22.12
Dec-01 810 946 486 810 1.1000 Dec-01 2527
Jan-02 893 1081 810 893 1.1083 Jan-02 25.90
Feb-02 783 916 893 783 1.1167 Feb-02 24.46
Mar-02 700 717 783 700 1.1250 Mar-02 24.48
Apr-02 375 378 700 375 1.1333 Apr-02 20.90
May-02 200 139 375 200 1.1417 May-02 19.19
Jun-02 13 16 200 13 1.1500 Jun-02 17.13
Jul-02 0 0 13 0 1.1583 Jul-02 17.47

Aug-02 5 4 0 5 1.1667 Aug-02 17.43
Sep-02 36 65 5 36 1.1750 Sep-02 17.73
Oct-02 420 335 36 420 1.1833 Oct-02 20.61
Nov-02 682 617 420 682 1.1917 Nov-02 23.43
Dec-02 1046 946 682 1,046 1.2000 Dec-02 29.35
Jan-03 1231 1081 1,046 1,231 1.2083 Jan-03 29.60
Feb-03 1062 916 1,231 1,062 1.2167 Feb-03 31.09
Mar-03 774 717 1,062 774 1.2250 Mar-03 27.57
Apr-03 446 378 774 446 1.2333 Apr-03 22.15
May-03 225 139 446 225 1.2417 May-03 20.01
Jun-03 58 16 225 58 1.2500 Jun-03 18.95
Jul-03 0 0 58 0 1.2583 Jul-03 17.30

Aug-03 0 4 0 0 1.2667 Aug-03 17.09
Sep-03 47 65 0 47 1.2750 Sep-03 17.69
Oct-03 408 335 47 408 1.2833 Oct-03 22.36
Nov-03 530 617 408 530 1.2917 Nov-03 22.85
Dec-03 954 946 530 954 1.3000 Dec-03 27.06
Jan-04 1278 1081 954 1,278 1.3083 Jan-04 29.41
Feb-04 944 946 1,278 944 1.3167 Feb-04 29.96
Mar-04 685 717 944 685 1.3250 Mar-04 24.64
Apr-04 390 378 685 390 1.3333 Apr-04 21.77
May-04 71 139 390 71 1.3417 May-04 19.20
Jun-04 28 16 71 28 1.3500 Jun-04 16.19



Actual DD Normal DD

Jul-04
Calendar

0
Calendar

0
HDDm-1

28
Aug-04 10 4 0
Sep-04 34 65 10
Oct-04 364 335 34
Nov-04 567 617 364
Dec-04 946 946 567
Jan-05 1127 1081 946
Feb-05 889 916 1,127
Mar-05 868 717 889
Apr-05 340 378 868
May-05 231 139 340
Jun-05 6 16 231
Jul-05 0 0 6

Aug-05 0 4 0
Sep-05 27 65 0
Oct-05 304 335 27
Nov-05 579 617 304
Dec-05 1064 946 579
Jan-06 847 1081 1,064
Feb-06 902 916 847
Mar-06 692 717 902
Apr-06 341 378 692
May-06 154 139 341
Jun-06 22 16 154
Jul-06 0 0 22

Aug-06 1 4 0
Sep-06 89 65 1
Oct-06 375 335 89
Nov-06 512 617 375
Dec-06 779 946 512
Jan-07 938 1081 779
Feb-07 1117 916 938
Mar-07 755 717 1,117
Apr-07 495 378 755
May-07 110 139 495
Jun-07 12 16 110
Jul-07 4 0 12

Aug-07 16 4 4
Sep-07 50 65 16
Oct-07 192 335 50
Nov-07 703 617 192
Dec-07 956 946 703
Jan-08 1000 1081 956
Feb-08 947 946 1,000
Mar-08 737 717 947
Apr-08 335 378 737
May-08 226 139 335
Jun-08 7 16 226
Jul-08 0 0 7

Aug-08 4 4 0
Sep-08 54 65 4
Oct-08 418 335 54
Nov-08 680 617 418
Dec-08 963 946 680
Jan-09 1225 1081 963
Feb-09 880 916 1,225
Mar-09 735 717 880

Trend Month
Actual UPC 

CG Incl NT&DS
1.3583 Jul-04 17.70
1.3667 Aug-04 17.56
1.3750 Sep-04 18.83
1.3833 Oct-04 21.75
1.3917 Nov-04 23.16
1.4000 Dec-04 26.61
1.4083 Jan-05 31.15
1.4167 Feb-05 27.01
1.4250 Mar-05 28.98
1.4333 Apr-05 20.42
1.4417 May-05 20.78
1.4500 Jun-05 17.06
1.4583 Jul-05 16.58
1.4667 Aug-05 17.37
1.4750 Sep-05 16.66
1.4833 Oct-05 20.45
1.4917 Nov-05 22.82
1.5000 Dec-05 28.10
1.5083 Jan-06 29.49
1.5167 Feb-06 24.75
1.5250 Mar-06 27.61
1.5333 Apr-06 21.93
1.5417 May-06 19.27
1.5500 Jun-06 17.14
1.5583 Jul-06 17.19
1.5667 Aug-06 19.63
1.5750 Sep-06 15.86
1.5833 Oct-06 22.47
1.5917 Nov-06 27.52
1.6000 Dec-06 21.81
1.6083 Jan-07 24.56
1.6167 Feb-07 28.67
1.6250 Mar-07 29.82
1.6333 Apr-07 24.66
1.6417 May-07 21.57
1.6500 Jun-07 16.75
1.6583 Jul-07 19.95
1.6667 Aug-07 14.59
1.6750 Sep-07 18.68
1.6833 Oct-07 21.53
1.6917 Nov-07 21.79
1.7000 Dec-07 28.34
1.7083 Jan-08 30.94
1.7167 Feb-08 27.69
1.7250 Mar-08 27.41
1.7333 Apr-08 22.32
1.7417 May-08 19.75
1.7500 Jun-08 19.03
1.7583 Jul-08 18.14
1.7667 Aug-08 17.96
1.7750 Sep-08 18.81
1.7833 Oct-08 21.46
1.7917 Nov-08 24.72
1.8000 Dec-08 30.52
1.8083 Jan-09 30.78
1.8167 Feb-09 31.33
1.8250 Mar-09 27.96
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Actual DD Normal DD

Apr-09
Calendar

388
Calendar

378
HDDm-1

735
May-09 140 139 388
Jun-09 25 16 140
Jul-09 0 0 25

Aug-09 6 4 0
Sep-09 78 65 6
Oct-09 381 335 78
Nov-09 526 617 381
Dec-09 995 946 526
Jan-10 1082 1081 995
Feb-10 965 916 1,082
Mar-10 557 717 965
Apr-10 288 378 557
May-10 119 139 288
Jun-10 7 16 119
Jul-10 0 0 7

Aug-10 0 4 0
Sep-10 25 65 0
Oct-10 331 335 25
Nov-10 631 617 331
Dec-10 1103 946 631
Jan-11 1192 1081 1,103
Feb-11 893 916 1,192
Mar-11 757 717 893
Apr-11 354 378 757
May-11 92 139 354
Jun-11 2 16 92
Jul-11 0 0 2

Aug-11 2 4 0
Sep-11 51 65 2
Oct-11 355 335 51
Nov-11 536 617 355
Dec-11 795 946 536
Jan-12 951 1081 795
Feb-12 783 946 951
Mar-12 451 717 783
Apr-12 373 378 451
May-12 51 139 373
Jun-12 21 16 51
Jul-12 0 0 21

Aug-12 0 4 0
Sep-12 77 65 0
Oct-12 302 335 77
Nov-12 754 617 302
Dec-12 816 946 754
Jan-13 1001 1081 816
Feb-13 924 916 1,001
Mar-13 819 717 924
Apr-13 383 378 819
May-13 158 139 383
Jun-13 4 16 158
Jul-13 0 0 4

Aug-13 2 4 0
Sep-13 111 65 2
Oct-13 300 335 111
Nov-13 723 617 300
Dec-13 968 946 723

Trend Month
Actual UPC 

CG Incl NT&DS
1.8333 Apr-09 21.79
1.8417 May-09 21.03
1.8500 Jun-09 18.39
1.8583 Jul-09 19.43
1.8667 Aug-09 19.54
1.8750 Sep-09 19.90
1.8833 Oct-09 23.63
1.8917 Nov-09 25.04
1.9000 Dec-09 28.06
1.9083 Jan-10 31.96
1.9167 Feb-10 27.26
1.9250 Mar-10 27.12
1.9333 Apr-10 20.97
1.9417 May-10 21.62
1.9500 Jun-10 18.51
1.9583 Jul-10 18.14
1.9667 Aug-10 18.33
1.9750 Sep-10 19.81
1.9833 Oct-10 22.32
1.9917 Nov-10 23.98
2.0000 Dec-10 31.50
2.0083 Jan-11 34.23
2.0167 Feb-11 31.80
2.0250 Mar-11 28.02
2.0333 Apr-11 22.59
2.0417 May-11 21.59
2.0500 Jun-11 18.39
2.0583 Jul-11 18.02
2.0667 Aug-11 17.67
2.0750 Sep-11 19.84
2.0833 Oct-11 22.81
2.0917 Nov-11 26.37
2.1000 Dec-11 29.25
2.1083 Jan-12 29.99
2.1167 Feb-12 27.90
2.1250 Mar-12 26.34
2.1333 Apr-12 20.89
2.1417 May-12 20.85
2.1500 Jun-12 18.40
2.1583 Jul-12 17.74
2.1667 Aug-12 18.21
2.1750 Sep-12 19.13
2.1833 Oct-12 23.60
2.1917 Nov-12 25.37
2.2000 Dec-12 32.46
2.2083 Jan-13 31.90
2.2167 Feb-13 32.49
2.2250 Mar-13 31.32
2.2333 Apr-13 27.90
2.2417 May-13 21.25
2.2500 Jun-13 19.42
2.2583 Jul-13 18.28
2.2667 Aug-13 19.22
2.2750 Sep-13 19.90
2.2833 Oct-13 23.60
2.2917 Nov-13 26.73
2.3000 Dec-13 34.00

HDDm
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0
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78
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7
0
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25
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2
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2
51

355
536
795
951
783
451
373
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0
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924
819
383
158

4
0
2

111
300
723
968



Attachment SDR-RR-11{c)

D.E.Lahoff

Page 5 of 10

Actual DD Normal DD
Calendar Calendar HDDm-1

Jan-14 1267 1081 968
Feb-14 1064 916 1,267
Mar-14 908 717 1,064
Apr-14 430 378 908
May-14 126 139 430
Jun-14 4 16 126
Jul-14 2 0 4

Aug-14 2 4 2
Sep-14 71 65 2
Oct-14 267 335 71
Nov-14 731 617 267
Dec-14 875 946 731
Jan-15 1183 1081 875
Feb-15 1228 916 1,183
Mar-15 920 717 1,228
Apr-15 360 378 920
May-15 65 139 360
Jun-15 27 16 65
Jul-15 0 0 27

Aug-15 0 4 0
Sep-15 26 65 0
Oct-15 335
Nov-15 617
Dec-15 946
Jan-16 1081
Feb-16 946
Mar-16 717
Apr-16 378
May-16 139
Jun-16 16
Jul-16 0

Aug-16 4
Sep-16 65
Oct-16 335
Nov-16 617
Dec-16 946
Jan-17 1081
Feb-17 916
Mar-17 717
Apr-17 378
May-17 139
Jun-17 16
Jul-17 0

Aug-17 4
Sep-17 65
Oct-17 335
Nov-17 617
Dec-17 946
Jan-18 1081
Feb-18 916
Mar-18 717

Actual UPC
HDDm Trend Month CG Incl NT&DS
1,267 2.3083 Jan-14 36.50
1,064 2.3167 Feb-14 36.61

908 2.3250 Mar-14 35.87
430 2.3333 Apr-14 25.86
126 2.3417 May-14 22.55

4 2.3500 Jun-14 19.16
2 2.3583 Jul-14 18.64
2 2.3667 Aug-14 19.22

71 2.3750 Sep-14 20.01
267 2.3833 Oct-14 24.12
731 2.3917 Nov-14 30.02
875 2.4000 Dec-14 35.73

1,183 2.4083 Jan-15 37.67
1,228 2.4167 Feb-15 38.32

920 2.4250 Mar-15 40.25
360 2.4333 Apr-15 26.97
65 2.4417 May-15 21.16
27 2.4500 Jun-15 19.40

0 2.4583 Jul-15 19.67
0 2.4667 Aug-15 19.38

26 2.4750 Sep-15 20.46
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Actual DD Normal DD Actual UPC
Calendar Calendar HDDm-1 HDDm Trend Month CH Incl NT&DS

Jan-95 966 1081 841 966 0.4083 Jan-95 103.04
Feb-95 1026 916 966 1,026 0.4167 Feb-95 110.66
Mar-95 655 717 1,026 655 0.4250 Mar-95 73.78
Apr-95 452 378 655 452 0.4333 Apr-95 44.88
May-95 164 139 452 164 0.4417 May-95 26.26
Jun-95 7 16 164 7 0.4500 Jun-95 14.54
Ju!-95 0 0 7 0 0.4583 Jul-95 13.86

Aug-95 0 4 0 0 0.4667 Aug-95 14.06
Sep-95 86 65 0 86 0.4750 Sep-95 16.80
Oct-95 247 335 86 247 0.4833 Oct-95 27.40
Nov-95 785 617 247 785 0.4917 Nov-95 70.39
Dec-95 1116 946 785 1,116 0.5000 Dec-95 116.27
Jan-96 1202 1081 1,116 1,202 0.5083 Jan-96 125.69
Feb-96 1053 946 1,202 1,053 0.5167 Feb-96 115.25
Mar-96 880 717 1,053 880 0.5250 Mar-96 87.73
Apr-96 437 378 880 437 0.5333 Apr-96 52.84
May-96 229 139 437 229 0.5417 May-96 27.83
Jun-96 6 16 229 6 0.5500 Jun-96 16.51
Jul-96 1 0 6 1 0.5583 Jul-96 11.90

Aug-96 2 4 1 2 0.5667 Aug-96 15.06
Sep-96 78 65 2 78 0.5750 Sep-96 15.70
Oct-96 348 335 78 348 0.5833 Oct-96 33.46
Nov-96 781 617 348 781 0.5917 Nov-96 72.55
Dec-96 868 946 781 868 0.6000 Dec-96 93.15
Jan-97 1108 1081 868 1,108 0.6083 Jan-97 119.58
Feb-97 773 916 1,108 773 0.6167 Feb-97 90.43
Mar-97 731 717 773 731 0.6250 Mar-97 75.15
Apr-97 456 378 731 456 0.6333 Apr-97 48.57
May-97 219 139 456 219 0.6417 May-97 26.99
Jun-97 43 16 219 43 0.6500 Jun-97 16.49
Jul-97 3 0 43 3 0.6583 Jul-97 11.10

Aug-97 3 4 3 3 0.6667 Aug-97 14.31
Sep-97 81 65 3 81 0.6750 Sep-97 16.70
Oct-97 354 335 81 354 0.6833 Oct-97 32.66
Nov-97 714 617 354 714 0.6917 Nov-97 69.18
Dec-97 928 946 714 928 0.7000 Dec-97 94.62
Jan-98 831 1081 928 831 0.7083 Jan-98 88.36
Feb-98 707 916 831 707 0.7167 Feb-98 74.78
Mar-98 681 717 707 681 0.7250 Mar-98 72.95
Apr-98 349 378 681 349 0.7333 Apr-98 36.79
May-98 87 139 349 87 0.7417 May-98 18.49
Jun-98 37 16 87 37 0.7500 Jun-98 14.22
Jul-98 1 0 37 1 0.7583 Jul-98 13.19

Aug-98 3 4 1 3 0.7667 Aug-98 13.95
Sep-98 45 65 3 45 0.7750 Sep-98 14.78
Oct-98 320 335 45 320 0.7833 Oct-98 29.18
Nov-98 608 617 320 608 0.7917 Nov-98 56.54
Dec-98 800 946 608 800 0.8000 Dec-98 73.81
Jan-99 1050 1081 800 1,050 0.8083 Jan-99 110.55
Feb-99 839 916 1,050 839 0.8167 Feb-99 87.26
Mar-99 792 717 839 792 0.8250 Mar-99 86.09
Apr-99 421 378 792 421 0.8333 Apr-99 40.11
May-99 123 139 421 123 0.8417 May-99 20.62
Jun-99 17 16 123 17 0.8500 Jun-99 11.98
Jul-99 0 0 17 0 0.8583 Jul-99 12.72

Aug-99 6 4 0 6 0.8667 Aug-99 13.28
Sep-99 68 65 6 68 0.8750 Sep-99 15.55
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Actual DD Normal DD Actual UPC
Calendar Calendar HDDm-1 HDDm Trend Month CH Incl NT&DS

Oct-99 396 335 68 396 0.8833 Oct-99 32.00
Nov-99 536 617 396 536 0.8917 Nov-99 50.98
Dec-99 896 946 536 896 0.9000 Dec-99 84.60
Jan-00 1119 1081 896 1,119 0.9083 Jan-00 112.55
Feb-00 920 946 1,119 920 0.9167 Feb-00 104.15
Mar-00 594 717 920 594 0.9250 Mar-00 59.75
Apr-00 429 378 594 429 0.9333 Apr-00 38.73
May-00 124 139 429 124 0.9417 May-00 22.50
Jun-00 28 16 124 28 0.9500 Jun-00 12.36
Jul-00 2 0 28 2 0.9583 Jul-00 13.84

Aug-00 9 4 2 9 0.9667 Aug-00 14.00
Sep-00 147 65 9 147 0.9750 Sep-00 17.20
Oct-OO 351 335 147 351 0.9833 Oct-OO 31.45
Nov-00 700 617 351 700 0.9917 Nov-00 59.11
Dec-00 1189 946 700 1,189 1.0000 Dec-00 112.55
Jan-01 1119 1081 1,189 1,119 1.0083 Jan-01 118.06
Feb-01 882 916 1,119 882 1.0167 Feb-01 87.49
Mar-01 844 717 882 844 1.0250 Mar-01 79.28
Apr-01 406 378 844 406 1.0333 Apr-01 44.80
May-01 142 139 406 142 1.0417 May-01 16.66
Jun-01 16 16 142 16 1.0500 Jun-01 14.36
Ju!-01 5 0 16 5 1.0583 Jul-01 14.15

Aug-01 0 4 5 0 1.0667 Aug-01 12.14
Sep-01 105 65 0 105 1.0750 Sep-01 16.20
Oct-01 336 335 105 336 1.0833 Oct-01 29.13
Nov-01 486 617 336 486 1.0917 Nov-01 46.71
Dec-01 810 946 486 810 1.1000 Dec-01 71.38
Jan-02 893 1081 810 893 1.1083 Jan-02 88.11
Feb-02 783 916 893 783 1.1167 Feb-02 73.93
Mar-02 700 717 783 700 1.1250 Mar-02 67.16
Apr-02 375 378 700 375 1.1333 Apr-02 37.67
May-02 200 139 375 200 1.1417 May-02 20.79
Jun-02 13 16 200 13 1.1500 Jun-02 14.91
Jul-02 0 0 13 0 1.1583 Jul-02 11.30

Aug-02 5 4 0 5 1.1667 Aug-02 12.93
Sep-02 36 65 5 36 1.1750 Sep-02 14.74
Oct-02 420 335 36 420 1.1833 Oct-02 32.44
Nov-02 682 617 420 682 1.1917 Nov-02 58.80
Dec-02 1046 946 682 1,046 1.2000 Dec-02 102.04
Jan-03 1231 1081 1,046 1,231 1.2083 Jan-03 120.98
Feb-03 1062 916 1,231 1,062 1.2167 Feb-03 113.97
Mar-03 774 717 1,062 774 1.2250 Mar-03 81.19
Apr-03 446 378 774 446 1.2333 Apr-03 39.90
May-03 225 139 446 225 1.2417 May-03 25.64
Jun-03 58 16 225 58 1.2500 Jun-03 17.40
Jul-03 0 0 58 0 1.2583 Jul-03 11.28

Aug-03 0 4 0 0 1.2667 Aug-03 13.30
Sep-03 47 65 0 47 1.2750 Sep-03 14.88
Oct-03 408 335 47 408 1.2833 Oct-03 32.53
Nov-03 530 617 408 530 1.2917 Nov-03 50.28
Dec-03 954 946 530 954 1.3000 Dec-03 92.09
Jan-04 1278 1081 954 1,278 1.3083 Jan-04 124.20
Feb-04 944 946 1,278 944 1.3167 Feb-04 103.26
Mar-04 685 717 944 685 1.3250 Mar-04 61.93
Apr-04 390 378 685 390 1.3333 Apr-04 41.14
May-04 71 139 390 71 1.3417 May-04 17.24
Jun-04 28 16 71 28 1.3500 Jun-04 12.89
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Actual DD Normal DD

Jul-04
Calendar

0
Calendar

0
HDDm-1

28
Aug-04 10 4 0
Sep-04 34 65 10
Oct-04 364 335 34
Nov-04 567 617 364
Dec-04 946 946 567
Jan-05 1127 1081 946
Feb-05 889 916 1,127
Mar-05 868 717 889
Apr-05 340 378 868
May-05 231 139 340
Jun-05 6 16 231
Jul-05 0 0 6

Aug-05 0 4 0
Sep-05 27 65 0
Oct-05 304 335 27
Nov-05 579 617 304
Dec-05 1064 946 579
Jan-06 847 1081 1,064
Feb-06 902 916 847
Mar-06 692 717 902
Apr-06 341 378 692
May-06 154 139 341
Jun-06 22 16 154
Jul-06 0 0 22

Aug-06 1 4 0
Sep-06 89 65 1
Oct-06 375 335 89
Nov-06 512 617 375
Dec-06 779 946 512
Jan-07 938 1081 779
Feb-07 1117 916 938
Mar-07 755 717 1,117
Apr-07 495 378 755
May-07 110 139 495
Jun-07 12 16 110
Jul-07 4 0 12

Aug-07 16 4 4
Sep-07 50 65 16
Oct-07 192 335 50
Nov-07 703 617 192
Dec-07 956 946 703
Jan-08 1000 1081 956
Feb-08 947 946 1,000
Mar-08 737 717 947
Apr-08 335 378 737
May-08 226 139 335
Jun-08 7 16 226
Jul-08 0 0 7

Aug-08 4 4 0
Sep-08 54 65 4
Oct-08 418 335 54
Nov-08 680 617 418
Dec-08 963 946 680
Jan-09 1225 1081 963
Feb-09 880 916 1,225
Mar-09 735 717 880

Trend Month
Actual UPC 

CH Incl NT&DS
1.3583 Jul-04 13.21
1.3667 Aug-04 16.33
1.3750 Sep-04 12.44
1.3833 Oct-04 28.99
1.3917 Nov-04 50.08
1.4000 Dec-04 84.99
1.4083 Jan-05 109.65
1.4167 Feb-05 86.57
1.4250 Mar-05 86.26
1.4333 Apr-05 36.42
1.4417 May-05 23.66
1.4500 Jun-05 13.16
1.4583 Jul-05 10.67
1.4667 Aug-05 12.46
1.4750 Sep-05 13.97
1.4833 Oct-05 24.72
1.4917 Nov-05 48.42
1.5000 Dec-05 100.55
1.5083 Jan-06 88.79
1.5167 Feb-06 83.85
1.5250 Mar-06 63.52
1.5333 Apr-06 25.61
1.5417 May-06 19.38
1.5500 Jun-06 17.28
1.5583 Jul-06 10.83
1.5667 Aug-06 10.71
1.5750 Sep-06 14.21
1.5833 Oct-06 29.05
1.5917 Nov-06 45.39
1.6000 Dec-06 69.58
1.6083 Jan-07 90.80
1.6167 Feb-07 111.27
1.6250 Mar-07 70.81
1.6333 Apr-07 43.83
1.6417 May-07 18.81
1.6500 Jun-07 15.00
1.6583 Jul-07 9.57
1.6667 Aug-07 9.65
1.6750 Sep-07 12.21
1.6833 Oct-07 19.69
1.6917 Nov-07 53.29
1.7000 Dec-07 89.01
1.7083 Jan-08 96.16
1.7167 Feb-08 93.86
1.7250 Mar-08 63.48
1.7333 Apr-08 30.45
1.7417 May-08 21.94
1.7500 Jun-08 16.10
1.7583 Jul-08 9.69
1.7667 Aug-08 12.69
1.7750 Sep-08 14.18
1.7833 Oct-08 28.46
1.7917 Nov-08 56.60
1.8000 Dec-08 94.54
1.8083 Jan-09 114.36
1.8167 Feb-09 81.31
1.8250 Mar-09 62.25
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Actual DD Normal DD

Apr-09
Calendar

388
Calendar

378
HDDm-1

735
May-09 140 139 388
Jun-09 25 16 140
Jul-09 0 0 25

Aug-09 6 4 0
Sep-09 78 65 6
Oct-09 381 335 78
Nov-09 526 617 381
Dec-09 995 946 526
Jan-10 1082 1081 995
Feb-10 965 916 1,082
Mar-10 557 717 965
Apr-10 288 378 557
May-10 119 139 288
Jun-10 7 16 119
Jul-10 0 0 7

Aug-10 0 4 0
Sep-10 25 65 0
Oct-10 331 335 25
Nov-10 631 617 331
Dec-10 1103 946 631
Jan-11 1192 1081 1,103
Feb-11 893 916 1,192
Mar-11 757 717 893
Apr-11 354 378 757
May-11 92 139 354
Jun-11 2 16 92
Jul-11 0 0 2

Aug-11 2 4 0
Sep-11 51 65 2
Oct-11 355 335 51
Nov-11 536 617 355
Dec-11 795 946 536
Jan-12 951 1081 795
Feb-12 783 946 951
Mar-12 451 717 783
Apr-12 373 378 451

May-12 51 139 373
Jun-12 21 16 51
Jul-12 0 0 21

Aug-12 0 4 0
Sep-12 77 65 0
Oct-12 302 335 77
Nov-12 754 617 302
Dec-12 816 946 754
Jan-13 1001 1081 816
Feb-13 924 916 1,001
Mar-13 819 717 924
Apr-13 383 378 819
May-13 158 139 383
Jun-13 4 16 158
Jul-13 0 0 4

Aug-13 2 4 0
Sep-13 111 65 2
Oct-13 300 335 111
Nov-13 723 617 300
Dec-13 968 946 723

Trend Month
Actual UPC 

CH Incl NT&DS
1.8333 Apr-09 32.89
1.8417 May-09 19.62
1.8500 Jun-09 16.42
1.8583 Jul-09 11.28
1.8667 Aug-09 11.35
1.8750 Sep-09 13.27
1.8833 Oct-09 28.28
1.8917 Nov-09 42.51
1.9000 Dec-09 88.46
1.9083 Jan-10 102.89
1.9167 Feb-10 88.06
1.9250 Mar-10 48.37
1.9333 Apr-10 23.85
1.9417 May-10 18.01
1.9500 Jun-10 14.39
1.9583 Jul-10 15.52
1.9667 Aug-10 10.77
1.9750 Sep-10 14.60
1.9833 Oct-10 23.57
1.9917 Nov-10 48.83
2.0000 Dec-10 103.69
2.0083 Jan-11 109.59
2.0167 Feb-11 82.37
2.0250 Mar-11 63.37
2.0333 Apr-11 35.10
2.0417 May-11 19.13
2.0500 Jun-11 13.35
2.0583 Jul-11 12.50
2.0667 Aug-11 13.13
2.0750 Sep-11 15.21
2.0833 Oct-11 26.10
2.0917 Nov-11 45.56
2.1000 Dec-11 71.86
2.1083 Jan-12 91.21
2.1167 Feb-12 71.23
2.1250 Mar-12 40.16
2.1333 Apr-12 29.05
2.1417 May-12 21.24
2.1500 Jun-12 12.48
2.1583 Jul-12 9.54
2.1667 Aug-12 10.27
2.1750 Sep-12 11.56
2.1833 Oct-12 25.78
2.1917 Nov-12 59.00
2.2000 Dec-12 75.97
2.2083 Jan-13 95.88
2.2167 Feb-13 87.48
2.2250 Mar-13 71.68
2.2333 Apr-13 37.91
2.2417 May-13 18.94
2.2500 Jun-13 13.41
2.2583 Jul-13 11.50
2.2667 Aug-13 13.22
2.2750 Sep-13 15.33
2.2833 Oct-13 24.89
2.2917 Nov-13 58.47
2.3000 Dec-13 90.05

HDDm
388
140
25

0
6

78
381
526
995

1,082
965
557
288
119

7
0
0

25
331
631

1,103
1,192

893
757
354

92
2
0
2

51
355
536
795
951
783
451
373

51
21

0
0

77
302
754
816

1,001
924
819
383
158

4
0
2

111
300
723
968



Attachment SDR-RR-11 (d)
D.E.Lahoff
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Actual DD Normal DD
Calendar Calendar HDDm-1

Jan-14 1267 1081 968
Feb-14 1064 916 1,267
Mar-14 908 717 1,064
Apr-14 430 378 908
May-14 126 139 430
Jun-14 4 16 126
Jul-14 2 0 4

Aug-14 2 4 2
Sep-14 71 65 2
Oct-14 267 335 71
Nov-14 731 617 267
Dec-14 875 946 731
Jan-15 1183 1081 875
Feb-15 1228 916 1,183
Mar-15 920 717 1,228
Apr-15 360 378 920
May-15 65 139 360
Jun-15 27 16 65
Jul-15 0 0 27

Aug-15 0 4 0
Sep-15 26 65 0
Oct-15 335
Nov-15 617
Dec-15 946
Jan-16 1081
Feb-16 946
Mar-16 717
Apr-16 378
May-16 139
Jun-16 16
Jul-16 0

Aug-16 4
Sep-16 65
Oct-16 335
Nov-16 617
Dec-16 946
Jan-17 1081
Feb-17 916
Mar-17 717
Apr-17 378

May-17 139
Jun-17 16
Jul-17 0

Aug-17 4
Sep-17 65
Oct-17 335
Nov-17 617
Dec-17 946
Jan-18 1081
Feb-18 916
Mar-18 717

Trend Month
Actual UPC 

CH Incl NT&DS
2.3083 Jan-14 123.66
2.3167 Feb-14 102.91
2.3250 Mar-14 84.45
2.3333 Apr-14 37.02
2.3417 May-14 17.92
2.3500 Jun-14 12.10
2.3583 Jul-14 12.75
2.3667 Aug-14 12.88
2.3750 Sep-14 20.16
2.3833 Oct-14 21.88
2.3917 Nov-14 60.13
2.4000 Dec-14 86.65
2.4083 Jan-15 116.53
2.4167 Feb-15 119.92
2.4250 Mar-15 89.06
2.4333 Apr-15 33.92
2.4417 May-15 15.60
2.4500 Jun-15 14.93
2.4583 Jul-15 13.36
2.4667 Aug-15 13.85
2.4750 Sep-15 14.98

HDDm
1,267
1,064

908
430
126

4
2
2

71
267
731
875

1,183
1,228

920
360
65
27

0
0

26



Attachment SDR-RR-11 (e)
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Actual DD Normal DD Actual UPC
Calendar Calendar HDDm-1 HDDm Trend Month IG Incl NT&DS

Jan-95 966 1081 841 966 0.4083 Jan-95 353.16
Feb-95 1026 916 966 1,026 0.4167 Feb-95 380.63
Mar-95 655 717 1,026 655 0.4250 Mar-95 316.67
Apr-95 452 378 655 452 0.4333 Apr-95 247.99

May-95 164 139 452 164 0.4417 May-95 236.26
Jun-95 7 16 164 7 0.4500 Jun-95 212.02
Jul-95 0 0 7 0 0.4583 Jul-95 193.88

Aug-95 0 4 0 0 0.4667 Aug-95 216.05
Sep-95 86 65 0 86 0.4750 Sep-95 205.35
Oct-95 247 335 86 247 0.4833 Oct-95 243.78
Nov-95 785 617 247 785 0.4917 Nov-95 300.22
Dec-95 1116 946 785 1,116 0.5000 Dec-95 366.37
Jan-96 1202 1081 1,116 1,202 0.5083 Jan-96 383.30
Feb-96 1053 946 1,202 1,053 0.5167 Feb-96 407.41
Mar-96 880 717 1,053 880 0.5250 Mar-96 345.73
Apr-96 437 378 880 437 0.5333 Apr-96 276.46
May-96 229 139 437 229 0.5417 May-96 218.94
Jun-96 6 16 229 6 0.5500 Jun-96 198.68
Jul-96 1 0 6 1 0.5583 Jul-96 176.59

Aug-96 2 4 1 2 0.5667 Aug-96 216.11
Sep-96 78 65 2 78 0.5750 Sep-96 210.18
Oct-96 348 335 78 348 0.5833 Oct-96 273.88
Nov-96 781 617 348 781 0.5917 Nov-96 337.51
Dec-96 868 946 781 868 0.6000 Dec-96 367.33
Jan-97 1108 1081 868 1,108 0.6083 Jan-97 319.89
Feb-97 773 916 1,108 773 0.6167 Feb-97 329.26
Mar-97 731 717 773 731 0.6250 Mar-97 283.17
Apr-97 456 378 731 456 0.6333 Apr-97 237.04
May-97 219 139 456 219 0.6417 May-97 218.67
Jun-97 43 16 219 43 0.6500 Jun-97 198.19
Jul-97 3 0 43 3 0.6583 Jul-97 151.47

Aug-97 3 4 3 3 0.6667 Aug-97 192.79
Sep-97 81 65 3 81 0.6750 Sep-97 194.55
Oct-97 354 335 81 354 0.6833 Oct-97 247.22
Nov-97 714 617 354 714 0.6917 Nov-97 334.07
Dec-97 928 946 714 928 0.7000 Dec-97 307.70
Jan-98 831 1081 928 831 0.7083 Jan-98 279.92
Feb-98 707 916 831 707 0.7167 Feb-98 292.54
Mar-98 681 717 707 681 0.7250 Mar-98 298.56
Apr-98 349 378 681 349 0.7333 Apr-98 197.56
May-98 87 139 349 87 0.7417 May-98 113.40
Jun-98 37 16 87 37 0.7500 Jun-98 153.08
Jul-98 1 0 37 1 0.7583 Jul-98 144.64

Aug-98 3 4 1 3 0.7667 Aug-98 171.00
Sep-98 45 65 3 45 0.7750 Sep-98 165.46
Oct-98 320 335 45 320 0.7833 Oct-98 205.42
Nov-98 608 617 320 608 0.7917 Nov-98 262.97
Dec-98 800 946 608 800 0.8000 Dec-98 245.66
Jan-99 1050 1081 800 1,050 0.8083 Jan-99 304.32
Feb-99 839 916 1,050 839 0.8167 Feb-99 278.34
Mar-99 792 717 839 792 0.8250 Mar-99 298.49
Apr-99 421 378 792 421 0.8333 Apr-99 182.23
May-99 123 139 421 123 0.8417 May-99 174.44
Jun-99 17 16 123 17 0.8500 Jun-99 155.96
Jul-99 0 0 17 0 0.8583 Jul-99 117.52

Aug-99 6 4 0 6 0.8667 Aug-99 159.59
Sep-99 68 65 6 68 0.8750 Sep-99 156.52



Attachment SDR-RR-11 (e)
D.E.Lahoff
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Actual DD Normal DD

Oct-99
Calendar

396
Calendar

335
HDDm-1

68
Nov-99 536 617 396
Dec-99 896 946 536
Jan-00 1119 1081 896
Feb-00 920 946 1,119
Mar-00 594 717 920
Apr-00 429 378 594
May-00 124 139 429
Jun-00 28 16 124
Jul-00 2 0 28

Aug-00 9 4 2
Sep-00 147 65 9
Oct-OO 351 335 147
Nov-00 700 617 351
Dec-00 1189 946 700
Jan-01 1119 1081 1,189
Feb-01 882 916 1,119
Mar-01 844 717 882
Apr-01 406 378 844

May-01 142 139 406
Jun-01 16 16 142
Jul-01 5 0 16

Aug-01 0 4 5
Sep-01 105 65 0
Oct-01 336 335 105
Nov-01 486 617 336
Dec-01 810 946 486
Jan-02 893 1081 810
Feb-02 783 916 893
Mar-02 700 717 783
Apr-02 375 378 700
May-02 200 139 375
Jun-02 13 16 200
Jul-02 0 0 13

Aug-02 5 4 0
Sep-02 36 65 5
Oct-02 420 335 36
Nov-02 682 617 420
Dec-02 1046 946 682
Jan-03 1231 1081 1,046
Feb-03 1062 916 1,231
Mar-03 774 717 1,062
Apr-03 446 378 774
May-03 225 139 446
Jun-03 58 16 225
Jul-03 0 0 58

Aug-03 0 4 0
Sep-03 47 65 0
Oct-03 408 335 47
Nov-03 530 617 408
Dec-03 954 946 530
Jan-04 1278 1081 954
Feb-04 944 946 1,278
Mar-04 685 717 944
Apr-04 390 378 685
May-04 71 139 390
Jun-04 28 16 71

Trend Month
Actual UPC 

IG Incl NT&DS
0.8833 Oct-99 207.43
0.8917 Nov-99 231.08
0.9000 Dec-99 280.50
0.9083 Jan-00 257.14
0.9167 Feb-00 289.91
0.9250 Mar-00 206.14
0.9333 Apr-00 177.22
0.9417 May-00 144.62
0.9500 Jun-00 144.24
0.9583 Jul-00 144.82
0.9667 Aug-00 181.46
0.9750 Sep-00 161.71
0.9833 Oct-OO 193.90
0.9917 Nov-00 233.48
1.0000 Dec-00 333.28
1.0083 Jan-01 315.53
1.0167 Feb-01 253.06
1.0250 Mar-01 256.97
1.0333 Apr-01 184.95
1.0417 May-01 134.69
1.0500 Jun-01 141.98
1.0583 Jul-01 125.79
1.0667 Aug-01 154.62
1.0750 Sep-01 154.37
1.0833 Oct-01 193.59
1.0917 Nov-01 227.40
1.1000 Dec-01 201.02
1.1083 Jan-02 252.54
1.1167 Feb-02 245.23
1.1250 Mar-02 254.48
1.1333 Apr-02 178.05
1.1417 May-02 149.17
1.1500 Jun-02 148.34
1.1583 Jul-02 113.57
1.1667 Aug-02 155.92
1.1750 Sep-02 152.96
1.1833 Oct-02 180.90
1.1917 Nov-02 204.19
1.2000 Dec-02 274.08
1.2083 Jan-03 263.07
1.2167 Feb-03 321.25
1.2250 Mar-03 309.03
1.2333 Apr-03 186.52
1.2417 May-03 150.62
1.2500 Jun-03 136.82
1.2583 Jul-03 122.58
1.2667 Aug-03 147.44
1.2750 Sep-03 174.37
1.2833 Oct-03 211.78
1.2917 Nov-03 227.75
1.3000 Dec-03 269.23
1.3083 Jan-04 365.32
1.3167 Feb-04 344.31
1.3250 Mar-04 242.94
1.3333 Apr-04 192.22
1.3417 May-04 149.11
1.3500 Jun-04 118.26

HDDm
396
536
896

1,119
920
594
429
124
28

2
9

147
351
700

1,189
1,119

882
844
406
142

16
5
0

105
336
486
810
893
783
700
375
200

13
0
5

36
420
682

1,046
1,231
1,062

774
446
225

58
0
0

47
408
530
954

1,278
944
685
390

71
28
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Actual DD Normal DD

Jul-04
Calendar

0
Calendar

0
HDDm-1

28
Aug-04 10 4 0
Sep-04 34 65 10
Oct-04 364 335 34
Nov-04 567 617 364
Dec-04 946 946 567
Jan-05 1127 1081 946
Feb-05 889 916 1,127
Mar-05 668 717 889
Apr-05 340 378 868
May-05 231 139 340
Jun-05 6 16 231
Jul-05 0 0 6

Aug-05 0 4 0
Sep-05 27 65 0
Oct-05 304 335 27
Nov-05 579 617 304
Dec-05 1064 946 579
Jan-06 847 1081 1,064
Feb-06 902 916 847
Mar-06 692 717 902
Apr-06 341 378 692
May-06 154 139 341
Jun-06 22 16 154
Jul-06 0 0 22

Aug-06 1 4 0
Sep-06 89 65 1
Oct-06 375 335 89
Nov-06 512 617 375
Dec-06 779 946 512
Jan-07 938 1081 779
Feb-07 1117 916 938
Mar-07 755 717 1,117
Apr-07 495 378 755

May-07 110 139 495
Jun-07 12 16 110
Jul-07 4 0 12

Aug-07 16 4 4
Sep-07 50 65 16
Oct-07 192 335 50
Nov-07 703 617 192
Dec-07 956 946 703
Jan-08 1000 1081 956
Feb-08 947 946 1,000
Mar-08 737 717 947
Apr-08 335 378 737
May-08 226 139 335
Jun-08 7 16 226
Jul-08 0 0 7

Aug-08 4 4 0
Sep-08 54 65 4
Oct-08 418 335 54
Nov-08 680 617 418
Dec-08 963 946 680
Jan-09 1225 1081 963
Feb-09 880 916 1,225
Mar-09 735 717 880

Trend Month
Actual UPC 

IG Incl NT&DS
1.3583 Jul-04 145.25
1.3667 Aug-04 136.85
1.3750 Sep-04 151.68
1.3833 Oct-04 194.46
1.3917 Nov-04 232.55
1.4000 Dec-04 270.93
1.4083 Jan-05 278.97
1.4167 Feb-05 271.03
1.4250 Mar-05 297.19
1.4333 Apr-05 166.22
1.4417 May-05 145.83
1.4500 Jun-05 131.87
1.4583 Jul-05 117.63
1.4667 Aug-05 134.65
1.4750 Sep-05 139.70
1.4833 Oct-05 176.35
1.4917 Nov-05 217.53
1.5000 Dec-05 233.45
1.5083 Jan-06 245.60
1.5167 Feb-06 243.30
1.5250 Mar-06 236.11
1.5333 Apr-06 165.43
1.5417 May-06 112.42
1.5500 Jun-06 113.04
1.5583 Jul-06 112.37
1.5667 Aug-06 127.13
1.5750 Sep-06 120.19
1.5833 Oct-06 166.60
1.5917 Nov-06 184.13
1.6000 Dec-06 191.09
1.6083 Jan-07 204.48
1.6167 Feb-07 265.09
1.6250 Mar-07 231.28
1.6333 Apr-07 141.68
1.6417 May-07 113.19
1.6500 Jun-07 74.85
1.6583 Jul-07 105.84
1.6667 Aug-07 89.81
1.6750 Sep-07 109.98
1.6833 Oct-07 129.63
1.6917 Nov-07 153.64
1.7000 Dec-07 217.65
1.7083 Jan-08 263.20
1.7167 Feb-08 238.49
1.7250 Mar-08 202.90
1.7333 Apr-08 138.93
1.7417 May-08 92.84
1.7500 Jun-08 98.50
1.7583 Jul-08 57.93
1.7667 Aug-08 94.53
1.7750 Sep-08 105.66
1.7833 Oct-08 156.72
1.7917 Nov-08 178.03
1.8000 Dec-08 270.51
1.8083 Jan-09 237.03
1.8167 Feb-09 219.02
1.8250 Mar-09 203.06

HDDm
0

10
34

364
567
946

1,127
889
868
340
231

6

0
0

27
304
579

1,064
847
902
692
341
154
22

0
1

89
375
512
779
938

1,117
755
495
110

12
4

16
50

192
703
956

1,000
947
737
335
226

7
0
4

54
418
680
963

1,225
880
735
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Actual DD Normal DD Actual UPC
Calendar Calendar HDDm-1 HDDm Trend Month IG Incl NT&DS

Apr-09 388 378 735 388 1.8333 Apr-09 127.66
May-09 140 139 388 140 1.8417 May-09 102.17
Jun-09 25 16 140 25 1.8500 Jun-09 92.35
Jul-09 0 0 25 0 1.8583 Jul-09 89.99

Aug-09 6 4 0 6 1.8667 Aug-09 113.23
Sep-09 78 65 6 78 1.8750 Sep-09 111.87
Oct-09 381 335 78 381 1.8833 Oct-09 158.80
Nov-09 526 617 381 526 1.8917 Nov-09 221.62
Dec-09 995 946 526 995 1.9000 Dec-09 222.88
Jan-10 1082 1081 995 1,082 1.9083 Jan-10 295.15
Feb-10 965 916 1,082 965 1.9167 Feb-10 255.65
Mar-10 557 717 965 557 1.9250 Mar-10 225.88
Apr-10 288 378 557 288 1.9333 Apr-10 100.48
May-10 119 139 288 119 1.9417 May-10 99.49
Jun-10 7 16 119 7 1.9500 Jun-10 114.36
Jul-10 0 0 7 0 1.9583 Jul-10 94.20

Aug-10 0 4 0 0 1.9667 Aug-10 116.23
Sep-10 25 65 0 25 1.9750 Sep-10 133.33
Oct-10 331 335 25 331 1.9833 Oct-10 167.24
Nov-10 631 617 331 631 1.9917 Nov-10 205.46
Dec-10 1103 946 631 1,103 2.0000 Dec-10 259.33
Jan-11 1192 1081 1,103 1,192 2.0083 Jan-11 306.22
Feb-11 893 916 1,192 893 2.0167 Feb-11 280.40
Mar-11 757 717 893 757 2.0250 Mar-11 212.90
Apr-11 354 378 757 354 2.0333 Apr-11 185 87
May-11 92 139 354 92 2.0417 May-11 121.19
Jun-11 2 16 92 2 2.0500 Jun-11 100.49
Jul-11 0 0 2 0 2.0583 Jul-11 91.23

Aug-11 2 4 0 2 2.0667 Aug-11 102.61
Sep-11 51 65 2 51 2.0750 Sep-11 103.14
Oct-11 355 335 51 355 2.0833 Oct-11 151.44
Nov-11 536 617 355 536 2.0917 Nov-11 179.14
Dec-11 795 946 536 795 2.1000 Dec-11 209.87
Jan-12 951 1081 795 951 2.1083 Jan-12 312.86
Feb-12 783 946 951 783 2.1167 Feb-12 208.72
Mar-12 451 717 783 451 2.1250 Mar-12 189.18
Apr-12 373 378 451 373 2.1333 Apr-12 113.14
May-12 51 139 373 51 2.1417 May-12 109.51
Jun-12 21 16 51 21 2.1500 Jun-12 95.05
Jul-12 0 0 21 0 2.1583 Jul-12 84.65

Aug-12 0 4 0 0 2.1667 Aug-12 95.15
Sep-12 77 65 0 77 2.1750 Sep-12 105.54
Oct-12 302 335 77 302 2.1833 Oct-12 190.97
Nov-12 754 617 302 754 2.1917 Nov-12 166.12
Dec-12 816 946 754 816 2.2000 Dec-12 230.61
Jan-13 1001 1081 816 1,001 2.2083 Jan-13 208.89
Feb-13 924 916 1,001 924 2.2167 Feb-13 261.33
Mar-13 819 717 924 819 2.2250 Mar-13 215.66
Apr-13 383 378 819 383 2.2333 Apr-13 139.28
May-13 158 139 383 158 2.2417 May-13 96.41
Jun-13 4 16 158 4 2.2500 Jun-13 76.08
Jul-13 0 0 4 0 2.2583 Jul-13 75.22

Aug-13 2 4 0 2 2.2667 Aug-13 97.30
Sep-13 111 65 2 111 2.2750 Sep-13 111.17
Oct-13 300 335 111 300 2.2833 Oct-13 143.40
Nov-13 723 617 300 723 2.2917 Nov-13 176.66
Dec-13 968 946 723 968 2.3000 Dec-13 232.11
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Actual DD Normal DD
Calendar Calendar HDDm-1

Jan-14 1267 1081 968
Feb-14 1064 916 1,267
Mar-14 908 717 1,064
Apr-14 430 378 908

May-14 126 139 430
Jun-14 4 16 126
Jul-14 2 0 4

Aug-14 2 4 2
Sep-14 71 65 2
Oct-14 267 335 71
Nov-14 731 617 267
Dec-14 875 946 731
Jan-15 1183 1081 875
Feb-15 1228 916 1,183
Mar-15 920 717 1,228
Apr-15 360 378 920
May-15 65 139 360
Jun-15 27 16 65
Jul-15 0 0 27

Aug-15 0 4 0
Sep-15 26 65 0
Oct-15 335
Nov-15 617
Dec-15 946
Jan-16 1081
Feb-16 946
Mar-16 717
Apr-16 378
May-16 139
Jun-16 16
Jul-16 0

Aug-16 4
Sep-16 65
Oct-16 335
Nov-16 617
Dec-16 946
Jan-17 1081
Feb-17 916
Mar-17 717
Apr-17 378
May-17 139
Jun-17 16
Jul-17 0

Aug-17 4
Sep-17 65
Oct-17 335
Nov-17 617
Dec-17 946
Jan-18 1081
Feb-18 916
Mar-18 717

Actual UPC
HDDm Trend Month IG Incl NT&DS
1,267 2,3083 Jan-14 264.93
1,064 2.3167 Feb-14 288.02

908 2,3250 Mar-14 257.42
430 2.3333 Apr-14 174.40
126 2.3417 May-14 128.97

4 2.3500 Jun-14 103.00
2 2.3583 Jul-14 105.20
2 2.3667 Aug-14 102.49

71 2.3750 Sep-14 104.22
267 2.3833 Oct-14 162.53
731 2.3917 Nov-14 205.44
875 2.4000 Dec-14 259.95

1,183 2.4083 Jan-15 260.71
1,228 2.4167 Feb-15 266.48

920 2.4250 Mar-15 283.07
360 2.4333 Apr-15 160.12

65 2.4417 May-15 121.66
27 2.4500 Jun-15 121.02

0 2.4583 Jul-15 127.50
0 2.4667 Aug-15 113.01

26 2.4750 Sep-15 144.09
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Actual DD Normal DD Actual UPC
Calendar Calendar HDDm-1 HDDm Trend Month IH Incl NT&DS

Jan-95 966 1081 841 966 0.4083 Jan-95 400.17
Feb-95 1026 916 966 1,026 0.4167 Feb-95 436.86
Mar-95 655 717 1,026 655 0.4250 Mar-95 373.66
Apr-95 452 378 655 452 0.4333 Apr-95 207.09

May-95 164 139 452 164 0.4417 May-95 103.53
Jun-95 7 16 164 7 0.4500 Jun-95 56.56
Jul-95 0 0 7 0 0.4583 Jul-95 103.82

Aug-95 0 4 0 0 0.4667 Aug-95 77.49
Sep-95 86 65 0 86 0.4750 Sep-95 207.33
Oct-95 247 335 86 247 0.4833 Oct-95 116.41
Nov-95 785 617 247 785 0.4917 Nov-95 297.68
Dec-95 1116 946 785 1,116 0.5000 Dec-95 436.15
Jan-96 1202 1081 1,116 1,202 0.5083 Jan-96 492.57
Feb-96 1053 946 1,202 1,053 0.5167 Feb-96 479.64
Mar-96 880 717 1,053 880 0.5250 Mar-96 363.60
Apr-96 437 378 880 437 0.5333 Apr-96 214.52
May-96 229 139 437 229 0.5417 May-96 132.30
Jun-96 6 16 229 6 0.5500 Jun-96 72.48
Jul-96 1 0 6 1 0.5583 Jul-96 53.77

Aug-96 2 4 1 2 0.5667 Aug-96 84.28
Sep-96 78 65 2 78 0.5750 Sep-96 74.55
Oct-96 348 335 78 348 0.5833 Oct-96 131.23
Nov-96 781 617 348 781 0.5917 Nov-96 277.17
Dec-96 868 946 781 868 0.6000 Dec-96 360.34
Jan-97 1108 1081 868 1,108 0.6083 Jan-97 471.96
Feb-97 773 916 1,108 773 0.6167 Feb-97 380.59
Mar-97 731 717 773 731 0.6250 Mar-97 313.93
Apr-97 456 378 731 456 0.6333 Apr-97 207.16

May-97 219 139 456 219 0.6417 May-97 139.54
Jun-97 43 16 219 43 0.6500 Jun-97 84.97
Jul-97 3 0 43 3 0.6583 Jul-97 57.79

Aug-97 3 4 3 3 0.6667 Aug-97 75.11
Sep-97 81 65 3 81 0.6750 Sep-97 96.60
Oct-97 354 335 81 354 0.6833 Oct-97 136.42
Nov-97 714 617 354 714 0.6917 Nov-97 284.04
Dec-97 928 946 714 928 0.7000 Dec-97 379.89
Jan-98 831 1081 928 831 0.7083 Jan-98 345.94
Feb-98 707 916 831 707 0.7167 Feb-98 308.65
Mar-98 681 717 707 681 0.7250 Mar-98 286.31
Apr-98 349 378 681 349 0.7333 Apr-98 152.86
May-98 87 139 349 87 0.7417 May-98 77.64
Jun-98 37 16 87 37 0.7500 Jun-98 65.46
Jul-98 1 0 37 1 0.7583 Jul-98 52.39

Aug-98 3 4 1 3 0.7667 Aug-98 64.33
Sep-98 45 65 3 45 0.7750 Sep-98 132.36
Oct-98 320 335 45 320 0.7833 Oct-98 49.58
Nov-98 608 617 320 608 0.7917 Nov-98 222.75
Dec-98 800 946 608 800 0.8000 Dec-98 286.33
Jan-99 1050 1081 800 1,050 0.8083 Jan-99 433.24
Feb-99 839 916 1,050 839 0.8167 Feb-99 343.35
Mar-99 792 717 839 792 0.8250 Mar-99 342.02
Apr-99 421 378 792 421 0.8333 Apr-99 164.71
May-99 123 139 421 123 0.8417 May-99 145.91
Jun-99 17 16 123 17 0.8500 Jun-99 -10.84
Jul-99 0 0 17 0 0.8583 Jul-99 52.29

Aug-99 6 4 0 6 0.8667 Aug-99 60.66
Sep-99 68 65 6 68 0.8750 Sep-99 74.89
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Actual DD Normal DD

Oct-99
Calendar

396
Calendar

335
HDDm-1

68
Nov-99 536 617 396
Dec-99 896 946 536
Jan-00 1119 1081 896
Feb-00 920 946 1,119
Mar-00 594 717 920
Apr-00 429 378 594

May-00 124 139 429
Jun-00 28 16 124
Jul-00 2 0 28

Aug-00 9 4 2
Sep-00 147 65 9
Oct-OO 351 335 147
Nov-00 700 617 351
Dec-00 1189 946 700
Jan-01 1119 1081 1,189
Feb-01 882 916 1,119
Mar-01 844 717 882
Apr-01 406 378 844

May-01 142 139 406
Jun-01 16 16 142
Jul-01 5 0 16

Aug-01 0 4 5
Sep-01 105 65 0
Oct-01 336 335 105
Nov-01 486 617 336
Dec-01 810 946 486
Jan-02 893 1081 810
Feb-02 783 916 893
Mar-02 700 717 783
Apr-02 375 378 700

May-02 200 139 375
Jun-02 13 16 200
Jul-02 0 0 13

Aug-02 5 4 0
Sep-02 36 65 5
Oct-02 420 335 36
Nov-02 682 617 420
Dec-02 1046 946 682
Jan-03 1231 1081 1,046
Feb-03 1062 916 1,231
Mar-03 774 717 1,062
Apr-03 446 378 774

May-03 225 139 446
Jun-03 58 16 225
Jul-03 0 0 58

Aug-03 0 4 0
Sep-03 47 65 0
Oct-03 408 335 47
Nov-03 530 617 408
Dec-03 954 946 530
Jan-04 1278 1081 954
Feb-04 944 946 1,278
Mar-04 685 717 944
Apr-04 390 378 685

May-04 71 139 390
Jun-04 28 16 71

Actual UPC
Trend Month IH Incl NT&DS

0.8833 Oct-99 125.18
0.8917 Nov-99 218.72
0.9000 Dec-99 333.14
0.9083 Jan-00 449.86
0.9167 Feb-00 444.91
0.9250 Mar-00 223.97
0.9333 Apr-00 146.08
0.9417 May-00 85.82
0.9500 Jun-00 42.36
0.9583 Jul-00 49.56
0.9667 Aug-00 57.55
0.9750 Sep-00 65.93
0.9833 Oct-OO 112.74
0.9917 Nov-00 213.30
1.0000 Dec-00 445.74
1.0083 Jan-01 476.00
1.0167 Feb-01 331.49
1.0250 Mar-01 296.65
1.0333 Apr-01 158.99
1.0417 May-01 51.36
1.0500 Jun-01 48.91
1.0583 Jul-01 42.82
1.0667 Aug-01 52.49
1.0750 Sep-01 59.46
1.0833 Oct-01 101.32
1.0917 Nov-01 167.83
1.1000 Dec-01 259.68
1.1083 Jan-02 357.54
1.1167 Feb-02 289.91
1.1250 Mar-02 262.29
1.1333 Apr-02 142.40
1.1417 May-02 66.07
1.1500 Jun-02 45.36
1.1583 Jul-02 39.65
1.1667 Aug-02 52.21
1.1750 Sep-02 51.60
1.1833 Oct-02 110.12
1.1917 Nov-02 216.48
1.2000 Dec-02 404.36
1.2083 Jan-03 506.63
1.2167 Feb-03 504.78
1.2250 Mar-03 352.36
1.2333 Apr-03 141.63
1.2417 May-03 86.26
1.2500 Jun-03 55.93
1.2583 Jul-03 44.95
1.2667 Aug-03 47.53
1.2750 Sep-03 50.05
1.2833 Oct-03 133.65
1.2917 Nov-03 198.26
1.3000 Dec-03 378.00
1.3083 Jan-04 448.69
1.3167 Feb-04 407.88
1.3250 Mar-04 215.54
1.3333 Apr-04 133.71
1.3417 May-04 42.22
1.3500 Jun-04 36.80

HDDm
396
536
896

1,119
920
594
429
124
28

2
9

147
351
700

1,189
1,119

882
844
406
142

16
5
0

105
336
486
810
893
783
700
375
200

13
0
5

36
420
682

1,046
1,231
1,062

774
446
225

58
0
0

47
408
530
954

1,278
944
685
390

71
28



Actual DD Normal DD

Jul-04
Calendar

0
Calendar

0
HDDm-1

28
Aug-04 10 4 0
Sep-04 34 65 10
Oct-04 364 335 34
Nov-04 567 617 364
Dec-04 946 946 567
Jan-05 1127 1081 946
Feb-05 889 916 1,127
Mar-05 868 717 889
Apr-05 340 378 868
May-05 231 139 340
Jun-05 6 16 231
Jul-05 0 0 6

Aug-05 0 4 0
Sep-05 27 65 0
Oct-05 304 335 27
Nov-05 579 617 304
Dec-05 1064 946 579
Jan-06 847 1081 1,064
Feb-06 902 916 847
Mar-06 692 717 902
Apr-06 341 378 692

May-06 154 139 341
Jun-06 22 16 154
Jul-06 0 0 22

Aug-06 1 4 0
Sep-06 89 65 1
Oct-06 375 335 89
Nov-06 512 617 375
Dec-06 779 946 512
Jan-07 938 1081 779
Feb-07 1117 916 938
Mar-07 755 717 1,117
Apr-07 495 378 755
May-07 110 139 495
Jun-07 12 16 110
Jul-07 4 0 12

Aug-07 16 4 4
Sep-07 50 65 16
Oct-07 192 335 50
Nov-07 703 617 192
Dec-07 956 946 703
Jan-08 1000 1081 956
Feb-08 947 946 1,000
Mar-08 737 717 947
Apr-08 335 378 737

May-08 226 139 335
Jun-08 7 16 226
Jul-08 0 0 7

Aug-08 4 4 0
Sep-08 54 65 4
Oct-08 418 335 54
Nov-08 680 617 418
Dec-08 963 946 680
Jan-09 1225 1081 963
Feb-09 880 916 1,225
Mar-09 735 717 880

Actual UPC
Trend Month IH Incl NT&DS

1.3583 Jul-04 39.05
1.3667 Aug-04 47.15
1.3750 Sep-04 51.26
1.3833 Oct-04 89.77
1.3917 Nov-04 162.54
1.4000 Dec-04 283.53
1.4083 Jan-05 376.25
1.4167 Feb-05 321.08
1.4250 Mar-05 290.31
1.4333 Apr-05 134.67
1.4417 May-05 75.65
1.4500 Jun-05 48.44
1.4583 Jul-05 41.07
1.4667 Aug-05 47.08
1.4750 Sep-05 46.36
1.4833 Oct-05 77.50
1.4917 Nov-05 174.33
1.5000 Dec-05 337.47
1.5083 Jan-06 335.90
1.5167 Feb-06 305.80
1.5250 Mar-06 272.47
1.5333 Apr-06 140.23
1.5417 May-06 48.06
1.5500 Jun-06 50.61
1.5583 Jul-06 45.33
1.5667 Aug-06 47.39
1.5750 Sep-06 55.10
1.5833 Oct-06 100.29
1.5917 Nov-06 168.05
1.6000 Dec-06 258.90
1.6083 Jan-07 296.66
1.6167 Feb-07 370.55
1.6250 Mar-07 360.63
1.6333 Apr-07 123.06
1.6417 May-07 74.67
1.6500 Jun-07 39.49
1.6583 Jul-07 58.39
1.6667 Aug-07 27.15
1.6750 Sep-07 54.09
1.6833 Oct-07 63.43
1.6917 Nov-07 166.56
1.7000 Dec-07 320.84
1.7083 Jan-08 337.31
1.7167 Feb-08 353.23
1.7250 Mar-08 273.06
1.7333 Apr-08 125.45
1.7417 May-08 68.78
1.7500 Jun-08 43.15
1.7583 Jul-08 41.46
1.7667 Aug-08 50.38
1.7750 Sep-08 44.66
1.7833 Oct-08 93.08
1.7917 Nov-08 198.78
1.8000 Dec-08 341.85
1.8083 Jan-09 360.32
1.8167 Feb-09 394.21
1.8250 Mar-09 159.03

HDDm
0

10
34

364
567
946

1,127
889
868
340
231

6
0
0

27
304
579

1,064
847
902
692
341
154
22

0
1

89
375
512
779
938

1,117
755
495
110

12
4

16
50

192
703
956

1,000
947
737
335
226

7
0
4

54
418
680
963

1,225
880
735
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Actual DD Normal DD

Apr-09
Calendar

388
Calendar

378
May-09 140 139
Jun-09 25 16
Jul-09 0 0

Aug-09 6 4
Sep-09 78 65
Oct-09 381 335
Nov-09 526 617
Dec-09 995 946
Jan-10 1082 1081
Feb-10 965 916
Mar-10 557 717
Apr-10 288 378
May-10 119 139
Jun-10 7 16
Jul-10 0 0

Aug-10 0 4
Sep-10 25 65
Oct-10 331 335
Nov-10 631 617
Dec-10 1103 946
Jan-11 1192 1081
Feb-11 893 916
Mar-11 757 717
Apr-11 354 378

May-11 92 139
Jun-11 2 16
Jul-11 0 0

Aug-11 2 4
Sep-11 51 65
Oct-11 355 335
Nov-11 536 617
Dec-11 795 946
Jan-12 951 1081
Feb-12 783 946
Mar-12 451 717
Apr-12 373 378
May-12 51 139
Jun-12 21 16
Jul-12 0 0

Aug-12 0 4
Sep-12 77 65
Oct-12 302 335
Nov-12 754 617
Dec-12 816 946
Jan-13 1001 1081
Feb-13 924 916
Mar-13 819 717
Apr-13 383 378
May-13 158 139
Jun-13 4 16
Jul-13 0 0

Aug-13 2 4
Sep-13 111 65
Oct-13 300 335
Nov-13 723 617
Dec-13 968 946

HDDm Trend Month
Actual UPC 

IH Incl NT&DS
388 1.8333 Apr-09 113.97
140 1.8417 May-09 65.14
25 1.8500 Jun-09 40.25

0 1.8583 Jul-09 48.33
6 1.8667 Aug-09 46.94

78 1.8750 Sep-09 56.60
381 1.8833 Oct-09 93.90
526 1.8917 Nov-09 144.24
995 1.9000 Dec-09 288.86

1,082 1.9083 Jan-10 388.49
965 1.9167 Feb-10 321.52
557 1.9250 Mar-10 205.85
288 1.9333 Apr-10 74.87
119 1.9417 May-10 72.46

7 1.9500 Jun-10 41.29
0 1.9583 Jul-10 44.91
0 1.9667 Aug-10 50.23

25 1.9750 Sep-10 46.43
331 1.9833 Oct-10 84.85
631 1.9917 Nov-10 161.94

1,103 2.0000 Dec-10 360.01
1,192 2.0083 Jan-11 413.09

893 2.0167 Feb-11 339.59
757 2.0250 Mar-11 247.47
354 2.0333 Apr-11 154.43

92 2.0417 May-11 64.36
2 2.0500 Jun-11 47.60
0 2.0583 Jul-11 43.66
2 2.0667 Aug-11 48.15

51 2.0750 Sep-11 56.18
355 2.0833 Oct-11 99.08
536 2.0917 Nov-11 166.39
795 2.1000 Dec-11 253.29
951 2.1083 Jan-12 338.33
783 2.1167 Feb-12 295.31
451 2.1250 Mar-12 189.06
373 2.1333 Apr-12 113.44

51 2.1417 May-12 82.81
21 2.1500 Jun-12 56.46

0 2.1583 Jul-12 57.62
0 2.1667 Aug-12 62.71

77 2.1750 Sep-12 56.80
302 2.1833 Oct-12 90.97
754 2.1917 Nov-12 205.97
816 2.2000 Dec-12 286.83

1,001 2.2083 Jan-13 357.83
924 2.2167 Feb-13 343.53
819 2.2250 Mar-13 301.74
383 2.2333 Apr-13 167.20
158 2.2417 May-13 73.70

4 2.2500 Jun-13 52.98
0 2.2583 Jul-13 44.59
2 2.2667 Aug-13 51.44

111 2.2750 Sep-13 59.86
300 2.2833 Oct-13 93.56
723 2.2917 Nov-13 205.55
968 2.3000 Dec-13 330.50

HDDm-1
735
388
140
25

0
6

78
381
526
995

1,082
965
557
288
119

7
0
0

25
331
631

1,103
1,192

893
757
354

92
2
0
2

51
355
536
795
951
783
451
373

51
21

0
0

77
302
754
816

1,001
924
819
383
158

4
0
2

111

300
723
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Actual DD Normal DD
Calendar Calendar HDDm-1

Jan-14 1267 1081 968
Feb-14 1064 916 1,267
Mar-14 908 717 1,064
Apr-14 430 378 908
May-14 126 139 430
Jun-14 4 16 126
Jul-14 2 0 4

Aug-14 2 4 2
Sep-14 71 65 2
Oct-14 267 335 71
Nov-14 731 617 267
Dec-14 875 946 731
Jan-15 1183 1081 875
Feb-15 1228 916 1,183
Mar-15 920 717 1,228
Apr-15 360 378 920
May-15 65 139 360
Jun-15 27 16 65
Jul-15 0 0 27

Aug-15 0 4 0
Sep-15 26 65 0
Oct-15 335
Nov-15 617
Dec-15 946
Jan-16 1081
Feb-16 946
Mar-16 717
Apr-16 378
May-16 139
Jun-16 16
Jul-16 0

Aug-16 4
Sep-16 65
Oct-16 335
Nov-16 617
Dec-16 946
Jan-17 1081
Feb-17 916
Mar-17 717
Apr-17 378

May-17 139
Jun-17 16
Jul-17 0

Aug-17 4
Sep-17 65
Oct-17 335
Nov-17 617
Dec-17 946
Jan-18 1081
Feb-18 916
Mar-18 717

Actual UPC
HDDm Trend Month IH Incl NT&DS
1,267 2.3083 Jan-14 431.22
1,064 2.3167 Feb-14 418.02

908 2.3250 Mar-14 348.96
430 2.3333 Apr-14 156.43
126 2.3417 May-14 77.84

4 2.3500 Jun-14 48.42
2 2.3583 Jul-14 53.43
2 2.3667 Aug-14 57.02

71 2.3750 Sep-14 59.97
267 2.3833 Oct-14 93.89
731 2.3917 Nov-14 205.80
875 2.4000 Dec-14 347.61

1,183 2.4083 Jan-15 437.06
1,228 2.4167 Feb-15 532.91

920 2.4250 Mar-15 326.49
360 2.4333 Apr-15 155.38
65 2.4417 May-15 83.99
27 2.4500 Jun-15 45.54

0 2.4583 Jul-15 61.39
0 2.4667 Aug-15 60.43

26 2.4750 Sep-15 60.10
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Introduction

The FY 2015 Management Incentive Plan is designed to better align and reward all of our efforts 

to profitably grow our Company while we safely and reliably deliver energy to our customers 

and to the many communities we serve.

The goal of the plan is to reward performance in five areas that are within the control or 

influence of employees:

• Financial Performance

• Employee Safety

• Customer Satisfaction

• Growth

• Public Safety/Reliability

Details about the plan are included in this document. If you have any questions or concerns, 

please send an email to Compensation@ugi.com.

Our Company succeeds when everyone works together as a team to achieve desired business 

results. And when those results are created, everyone is eligible to participate in the sharing of 

that success. Thank you for your continuing efforts and hard work on behalf of our Company, 

and for your focus on making UGI the best Company it can be.

1
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FY 2015 Management Incentive Rian Design

What is Variable Pay?

Variable Pay is the portion of your total 
compensation that is "at risk" based on goal 

achievement-financial, safety, customer 

satisfaction and growth goals.

Who is Eligible for the Plan?

For an employee to be eligible for the 2015 Utilities 

Incentive Plan, he or she must:

• Be a UGI Utilities, Inc. full time regular 

exempt employee in grades 18 to 24

• Be an external new hire or rehire employed 

prior to 04/01/2015
o If employed on or after

04/01/2015 will be eligible for the 

FY 2016 Incentive Plan

• Receive a summary performance rating of 
Met, Exceeded Some or Exceeded 

Objectives for their most recent review

The incentive payout will be prorated based upon 

the percentage of time worked during the fiscal year 
in the following situations:

• Employees hired between 10/01/2014 and 
03/31/2015

• Employees who have transitioned to an 
exempt position in grades 18 to 24 with UGI 
Utilities, Inc. (either by transferring from 
another UGI Corporation business unit or by 
changing from non-exempt to exempt 
status)

• Employees who have been absent due to 

illness or in a no pay status for 30 or more 
consecutive calendar days

• Employees with service of at least one full 

calendar month who are separated due to 
position elimination, retirement, death or 

transfer to another UGI Corporation 
business unit

o Under this circumstance, the 

incentive will be awarded based 

upon the actual incentive payout 
percent and the payout, if any, will 

be made in December 2015. The 
payout will be calculated using the 

last base rate in effect with UGI 
Utilities, Inc.

Employees will not be eligible for the incentive, if 

they:

• Voluntarily terminate or are terminated for 
cause prior to the payout date

• Receive a Met Some Objectives or Did Not 

Meet Objectives summary performance 
rating for their most recent review. 

Exceptions may be granted only by the 

President and CEO of UGI Utilities, Inc.

o Please note that those employees 
with a summary performance 
rating of Met Some Objectives 

because they are new to the 

position (typically under one year) 
will be eligible for a prorated 

incentive with approval by the 

department Vice President

Employees not actively at work at the time of the 

incentive payout will receive the incentive payment 

when they return to work:

• When the employee returns to work, the 
incentive payment will be processed after 

the supervisor conducts the performance 

review discussion

• In the event the employee does not return 

to work, the incentive payment will be 
processed upon final determination of the 
employee's status (i.e. LTD claim approved, 

LTD claim denied and employment 
terminated or death)

When Does the Plan Activate?

At least 90% of the FY 2015 net income budget of 
$115 million must be achieved in order to activate 
the bonus plan. This trigger is used to ensure that 
any potential incentive payouts under this Plan are 

aligned with the overall success of the Company.

The incentive will be leveraged based on percent of 

net income achieved as shown below:

% of Net 

Income

Net Income Amount 

(million)

%of

Payout

90% $103.50 50%

100% $115.00 100%

125% $143.75 150%

2
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How Does the Incentive Pay Out?

The target incentive payout is a percentage of an 
employee's base rate of pay in effect on the close of 

the fiscal year (09/30) as outlined in chart below:

Grade Target 
Incentive %

18 5.0%

19 7.5%

20 7.5%

21 10.0%

22 10.0%

23 20.0%

24 20.0%

What is the Implementation Schedule?
The plan begins 10/01/2014 for FY 2015 and the 

payout, if any, will be made in December 2015. 
The plan will be reviewed annually to ensure that 
the incentive philosophy and overall program are 

operating fairly and efficiently and in accordance

with the Company's goals. The President and CEO of 

UGI Utilities, Inc. has the authority to change the 

plan at anytime. This includes, but is not limited to, 
changing goals, percent payout, and termination of 

the plan.

What are the Goals?
The goal of the plan is to reward performance in five 

areas that are within the control or influence of 

employees:

• Financial Performance

• Employee Safety

• Customer Satisfaction

• Growth

• Public Safety/Reliability

While one-time events can impact our business, any 
modifications or adjustments must be approved by 
the President and CEO of UGI Utilities, Inc. See 

below for descriptions of how each plan component 
will be weighted and measured.

Weight plan Components v. -I.* ,

25% Employee Safety 12.5%: OSHA Recordable Incidence Rate 1.55

12.5%: Recordable Accident Rate 4.53

25% Customer Satisfaction Metrix Matrix Survey Rating 9.0

25% Growth Customer Margin $16.5 million

25% Public Safety/Reliability

Gas Division 12.5%: Emergency Response Rate 97.2%

12.5%: Total Damage Rate 1.9

Electric Division 25%: Reliability Index Values:
SAIDI / SAIFI / CAIDI 140 / .83 / 169

Utilities 
Headquarters 

and Call Center

6.25%: Emergency Response Rate 97.2%

6.25%: Total Damage Rate 1.9

12.5%: Reliability Index Values:
SAIDI/SAIFI/CAIDI 140 / .83 / 169

3
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5/6/2013

UGI UTILITIES, INC. 
EXECUTIVE ANNUAL BONUS PLAN 
(As amended as of November 16, 2012)

I. Purpose. The purpose of the UGI Utilities, Inc. Executive Annual Bonus Plan (the 
“Plan”) is to provide a means whereby UGI Utilities, Inc. (the “Company”) may provide 
incentive compensation to its eligible employees to serve as an incentive for employee 
performance and retention. The Plan is intended to encourage eligible employees to contribute to 
the overall success of the Company. The Plan is part of a total compensation structure under 
which a meaningful portion of eligible employees’ total compensation is based on achievement 
of performance goals relating to the eligible employees’ business and/or area of responsibility. 
The Plan was originally effective as of October 1,2006 and has been amended and restated as of 
November 16, 2012.

II. Definitions. Whenever used in this Plan, the following terms will have the respective 
meanings set forth below:

2.1 “Affiliate” shall have the meaning ascribed to such term in Rule 12b-2 of the 
General Rules and Regulations under the Securities Exchange Act of 1934, as amended.

2.2 “Board" means the board of directors of the Company as constituted from 
time to time.

2.3 “Code” means the Internal Revenue Code of 1986, as amended.

2.4 “Committee” means (i) for Senior Management, the Compensation and 
Management Development Committee of the Board or its successor and (ii) for eligible 
employees who are not members of Senior Management, the Chief Executive Officer of the 
Company or his designee.

2.5 “Company” means UGI Utilities, Inc., a Pennsylvania corporation, or any 
successor thereto.

2.6 “Employer” means the Company and its Affiliates.

2.7 "Equity Plan ” means the UGI Corporation 2013 Omnibus Incentive 
Compensation Plan, as in effect from time to time, or a successor plan.

2.8 “Participant” means an eligible employee or other individual who provides 
services to the Company or its Affiliates and who is described in Section III as a participant in 
the Plan.

2.9 “Plan” means this UGI Utilities, Inc. Executive Annual Bonus Plan, as in 
effect from time to time.

DBl/60491792.7
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2.10 "'Senior Management means those employees who are designated as 
executive officers by the Board pursuant to Rule 3b-7of the rules promulgated pursuant to the 
Securities Exchange Act of 1934, as amended.

2.11 “Stock Award" shall have the meaning given that term under the Equity Plan.

III. Participation. All salaried employees of the Company and its Affiliates in grade level 34 
or above shall be eligible to participate in the Plan for each fiscal year. The Company’s fiscal 
year begins on October 1. The Committee may also designate in writing that one or more senior 
level employees of an Affiliate shall be Participants in the Plan for a fiscal year, in its sole 
discretion.

IV. Annual Bonus.

4.1 Target Bonus. At the beginning of each fiscal year, the Committee shall 
establish target bonuses as a percentage of each Participant’s salary for the fiscal year. Each 
Participant shall be eligible to receive an annual bonus for the fiscal year based on the 
achievement of business/financial performance goals, and the Participant’s individual 
performance goals, if applicable, during the fiscal year. The amount actually paid to a Participant 
may be more or less than the target bonus amount, depending on the extent to which the 
performance goals are satisfied.

4.2 Performance Goals.

(a) Business/Financial Goals. At the beginning of each fiscal year, the 
Committee shall establish the business/financial performance goals for the fiscal year and 
leverage tables that apply to the performance goals.

(b) Individual Goals. The Committee shall determine which Participants shall 
have individual performance goals as part of their bonus calculation. At the beginning of each 
fiscal year, the Committee shall establish each Participant’s individual performance goals for the 
year, if applicable, and shall set leverage tables that will apply to individual performance goals. 
The portion of the target bonus attributable to individual performance will be payable only if the 
business/fmancial perfonnance goals are achieved at the threshold level of performance.

(c) Weighting. At the time the Committee establishes perfonnance goals for 
each fiscal year, the Committee will determine the weighting for each Participant with respect to 
the business/financial goals and the individual goals. The weighting of the two types of goals 
need not be uniform as to all Participants.

(d) Communication of Goals. The Committee shall provide for the 
communication of the performance goals and corresponding leverage tables to the Participants.

4.3 Determination and Approval of Bonus Payments.

(a) At the end of the fiscal year, the Committee shall determine the amount of 
each Participant’s bonus, if any, based on the achievement of the business/financial performance

DBl/ 60491792.7
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goals and, if applicable, the achievement of the individual performance goals. The Committee 
shall have sole discretion to determine whether and to what extent the performance goals have 
been met. The Committee may adjust the performance results for extraordinary items or other 
events, as the Committee deems appropriate.

(b) If the threshold level of business/financial performance is not achieved, no 
bonuses will be paid.

(c) With respect to Participants whose annual bonus under the Plan is based 
solely on the achievement of business/financial perfonnance goals, the Committee shall have 
discretion to increase or decrease the amount of the annual bonus by 50% more or less than the 
amount otherwise determined, based on the Participant’s contribution to the achievement of the 
business/financial performance goals, other contributions that have a significant impact on 
Company performance, or other factors.

4.4 Newly Hired Employees, Promotions and Transfers. Employees who are
newly hired or who are promoted or transferred into a position eligible to participate in the Plan 
during the fiscal year may be eligible to receive a prorated bonus award calculated in whole 
months based on the relative time spent in the eligible position during the fiscal year, as 
determined by the Committee. If a Participant is transferred to an Affiliate of the Company (or 
into a position with a different annual bonus target percentage) during the fiscal year, the 
Participant’s performance goals may be adjusted to reflect the change in Employer or position. If 
a Participant is transferred into a position that is not eligible to participate in the Plan during the 
fiscal year, the Participant may be eligible to receive a prorated award calculated in whole 
months based on the relative time spent in the eligible position during the fiscal year, as 
determined by the Committee.

4.5 Payment of Annual Bonus. Each annual bonus for a fiscal year shall be paid 
to the Participant in a single lump sum payment between September 30 and December 31 of the 
calendar year in which the fiscal year ends, except as provided below. Annual bonuses for a 
fiscal year shall be paid in cash; provided that the Committee may determine that part or all of a 
Participant’s annual bonus shall be paid in the form of a Stock Award under the Equity Plan. 
Unless the Committee determines otherwise, to the extent that an officer of the Company who is 
subject to Section 16(b) of the Securities Exchange Act of 1934, as amended, shall not have 
satisfied any ownership requirement then applicable to such officer, as set forth in the UGI 
Corporation Stock Ownership Policy, up to 10% of the gross amount of the officer’s annual 
bonus shall be paid in fully vested Stock Awards under the Equity Plan.

4.6 Withholding Tax. Each Employer shall withhold from each bonus payment 
an amount sufficient to satisfy all federal, state and local tax withholding requirements relating to 
the bonus. Unless the Committee determines otherwise, withholding taxes with respect to any 
portion of a bonus paid in the form of a Stock Award shall be deducted from the cash portion of 
such bonus.

V. Termination of Employment. Except as provided below, a Participant must be 
employed by the Employer on the last day of the fiscal year for which the bonus is earned in
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order to receive a bonus for the year. If a Participant’s employment terminates on account of 
retirement, death or disability, the Committee may determine in its sole discretion that an annual 
bonus will be paid for the year of termination. The Committee may take into account factors 
such as Company performance, individual performance and the portion of the year elapsed prior 
to termination. The annual bonus, if any, shall be paid within 60 days after the date of 
termination.

VI. Administration. The Committee administers the Plan. The Committee shall have full 
power and discretionary authority to interpret and administer the Plan, to make all 
determinations, including all participation and bonus determinations, and to prescribe, amend and 
rescind any rules, forms or procedures as the Committee deems necessary or appropriate for the 
proper administration of the Plan and to make any other determinations and take such other 
actions as the Committee deems necessary or advisable in carrying out its duties under the Plan. 
Any action required of the Committee under the Plan shall be made in the Committee’s sole 
discretion and not in a fiduciary capacity. All decisions and determinations by the Committee 
shall be final, conclusive and binding on the Company, the Participants, and any other persons 
having or claiming an interest hereunder. All bonuses shall be awarded conditional upon the 
Participant’s acknowledgement, by continuing in employment with the Employer, that all 
decisions and determinations of the Committee shall be final and binding on the Participant, his 
or her beneficiaries and any other person having or claiming an interest in such bonus.

VII. General Provisions.

7.1 Transferability. No bonus under this Plan shall be transferred, assigned, 
pledged or encumbered by the Participant nor shall it be subject to any claim of any creditor, and, 
in particular, to the fullest extent permitted by law, all such payments, benefits and rights shall be 
free from attachment, garnishment, trustee’s process, or any other legal or equitable process 
available to any creditor of such Participant. In the event of a Participant’s death, any amounts 
payable under this Plan, as determined by the Committee, shall be paid to the Participant’s estate.

7.2 Unfunded Arrangement. The Plan is an unfunded incentive compensation 
arrangement. Nothing contained in the Plan, and no action taken pursuant to the Plan, shall 
create or be construed to create a trust of any kind. Each Participant’s right to receive a bonus 
shall be no greater than the right of an unsecured general creditor of the Employer. All bonuses 
shall be paid from the general funds of the Employer, and no special or separate fund shall be 
established and no segregation of assets shall be made to assure payment of bonuses.

7.3 No Rights to Employment. Nothing in the Plan, and no action taken 
pursuant hereto, shall confer upon a Participant the right to continue in the employ of the 
Employer, or affect the right of the Employer to terminate a Participant’s employment at any time 
for cause or for no cause whatsoever.

7.4 Section 409A. The Plan is intended to comply with the short-term deferral 
rule set forth in the regulations under section 409A of the Code, in order to avoid application of 
section 409A to the Plan. If and to the extent that any payment under this Plan is deemed to be 
deferred compensation subject to the requirements of section 409A, this Plan shall be
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administered so that such payments are made in accordance with the requirements of section 
409A.

7.5 Termination and Amendment of the Plan. The Compensation and 
Management Development Committee may amend or terminate the Plan at any time.

7.6 Successors. The Plan shall be binding upon and inure to the benefit of the 
Employer, its successors and assigns, and each Participant and his or her heirs, executors, 
administrators and legal representatives.

7.7 Applicable Law. The Plan shall be construed and governed in accordance 
with the laws of the Commonwealth of Pennsylvania.
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5/6/2013

UGI CORPORATION 
EXECUTIVE ANNUAL BONUS PLAN 
(As amended as of November 16, 2012)

I. Purpose. The purpose of the UGI Corporation Executive Annual Bonus Plan (the 
“Plan”) is to provide a means whereby UGI Corporation (the “Company”) may provide incentive 
compensation to its eligible employees to serve as an incentive for employee performance and 
retention. The Plan is intended to encourage eligible employees to contribute to the growth of the 
Company and the enhancement of shareholder value. The Plan is part of a total compensation 
structure under which a meaningful portion of eligible employees’ total compensation is based on 
achievement of performance goals relating to the eligible employees’ business and/or area of 
responsibility. The Plan was originally effective as of October 1, 2006 and has been amended 
and restated as of November 16, 2012.

II. Definitions. Whenever used in this Plan, the following terms will have the respective 
meanings set forth below:

2.1 “Affiliate” shall have the meaning ascribed to such term in Rule 12b-2 of the 
General Rules and Regulations under the Securities Exchange Act of 1934, as amended.

2.2 “Board” means the board of directors of the Company as constituted from 
time to time.

2.3 “Code” means the Internal Revenue Code of 1986, as amended.

2.4 “Committee” means (i) for Senior Management, the Compensation and 
Management Development Committee of the Board or its successor and (ii) for eligible 
employees who are not members of Senior Management, the Chief Executive Officer of the 
Company or his designee.

2.5 “Company” means UGI Corporation, a Pennsylvania corporation, or any 
successor thereto.

2.6 “Employer” means the Company and its Affiliates.

2.7 ‘‘Equity Plan " means the UGI Corporation 2013 Omnibus Incentive 
Compensation Plan, as in effect from time to time, or a successor plan.

2.8 “Participant” means an eligible employee or other individual who provides 
services to the Company or its Affiliates and who is described in Section III as a participant in 
the Plan. Employees of UGI Utilities, Inc. and AmeriGas Propane, Inc. and their subsidiaries are 
not eligible to participate in the Plan.
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2.9 “Plan” means this UGI Corporation Executive Annual Bonus Plan, as in effect 
from time to time.

2.10 “Senior Management' means those employees who are designated as 
executive officers by the Board pursuant to Rule 16a-l of the rules promulgated pursuant to the 
Securities Exchange Act of 1934, as amended.

2.11 “Stock Award ” shall have the meaning given that term under the Equity Plan.

III. Participation. All salaried employees of the Company and its Affiliates (other than UGI 
Utilities, Inc., AmeriGas Propane, Inc. and their subsidiaries) in grade level 70 or above shall be 
eligible to participate in the Plan for each fiscal year. The Company’s fiscal year begins on 
October 1. The Committee may also designate in writing that one or more senior level directors 
or employees of an Affiliate shall be Participants in the Plan for a fiscal year, in its sole 
discretion.

IV. Annual Bonus.

4.1 Target Bonus. At the beginning of each fiscal year, the Committee shall 
establish target bonuses as a percentage of each Participant’s salary for the fiscal year. Each 
Participant shall be eligible to receive an annual bonus for the fiscal year based on the 
achievement of business/financial performance goals, and the Participant’s individual 
performance goals, if applicable, during the fiscal year. The amount actually paid to a Participant 
may be more or less than the target bonus amount, depending on the extent to which the 
performance goals are satisfied.

4.2 Performance Goals.

(a) Business/Financial Goals. At the beginning of each fiscal year, the 
Committee shall establish the business/financial performance goals for the fiscal year and 
leverage tables that apply to the performance goals.

(b) Individual Goals. The Committee shall determine which Participants shall 
have individual performance goals as part of their bonus calculation. At the beginning of each 
fiscal year, the Committee shall establish each Participant’s individual performance goals for the 
year, if applicable, and shall set leverage tables that will apply to individual performance goals. 
The portion of the target bonus attributable to individual performance will be payable only if the 
business/financial performance goals are achieved at the threshold level of performance.

(c) Weighting. At the time the Committee establishes performance goals for 
each fiscal year, the Committee will determine the weighting for each Participant with respect to 
the business/financial goals and the individual goals. The weighting of the two types of goals 
need not be uniform as to all Participants.

(d) Communication of Goals. The Committee shall provide for the 
communication of the performance goals and corresponding leverage tables to the Participants.
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4.3 Determination and Approval of Bonus Payments.

(a) At the end of the fiscal year, the Committee shall determine the amount of 
each Participant’s bonus, if any, based on the achievement of the business/financial performance 
goals and, if applicable, the achievement of the individual performance goals. The Committee 
shall have sole discretion to determine whether and to what extent the performance goals have 
been met. The Committee may adjust the performance results for extraordinary items or other 
events, as the Committee deems appropriate.

(b) If the threshold level of business/fmancial performance is not achieved, no 
bonuses will be paid.

(c) With respect to Participants whose annual bonus under the Plan is based 
solely on the achievement of business/financial performance goals, the Committee shall have 
discretion to increase or decrease the amount of the annual bonus by 50% more or less than the 
amount otherwise determined, based on the Participant’s contribution to the achievement of the 
business/financial performance goals, other contributions that have a significant impact on 
Company performance, or other factors.

4.4 Newly Hired Employees, Promotions and Transfers. Employees who are 
newly hired or who are promoted or transferred into a position eligible to participate in the Plan 
during the fiscal year may be eligible to receive a prorated bonus award calculated in whole 
months based on the relative time spent in the eligible position during the fiscal year, as 
determined by the Committee. If a Participant is transferred to an Affiliate of the Company (or 
into a position with a different annual bonus target percentage) during the fiscal year, the 
Participant’s performance goals may be adjusted to reflect the change in Employer or position. If 
a Participant is transferred into a position that is not eligible to participate in the Plan during the 
fiscal year, the Participant may be eligible to receive a prorated award calculated in whole 
months based on the relative time spent in the eligible position during the fiscal year, as 
determined by the Committee.

4.5 Payment of Annual Bonus. Each annual bonus for a fiscal year shall be paid 
to the Participant in a single lump sum payment between September 30 and December 31 of the 
calendar year in which the fiscal year ends, except as provided below. Annual bonuses for a 
fiscal year shall be paid in cash; provided that the Committee may determine that part or all of a 
Participant’s annual bonus shall be paid in the form of a Stock Award under the Equity Plan. 
Unless the Committee determines otherwise, to the extent that an officer of the Company who is 
subject to Section 16(b) of the Securities Exchange Act of 1934, as amended, shall not have 
satisfied any ownership requirement then applicable to such officer, as set forth in the UGI 
Corporation Stock Ownership Policy, up to 10% of the gross amount of the officer’s annual 
bonus shall be paid in fully vested Stock Awards under the Equity Plan.

4.6 Withholding Tax. Each Employer shall withhold from each bonus payment 
an amount sufficient to satisfy all federal, state and local tax withholding requirements relating to 
the bonus. Unless the Committee determines otherwise, withholding taxes with respect to any
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portion of a bonus paid in the form of a Stock Award shall be deducted from the cash portion of 
such bonus.

V. Termination of Employment. Except as provided below, a Participant must be 
employed by the Employer on the last day of the fiscal year for which the bonus is earned in 
order to receive a bonus for the year. If a Participant’s employment terminates on account of 
retirement, death or disability, the Committee may determine in its sole discretion that an annual 
bonus will be paid for the year of termination. The Committee may take into account factors 
such as Company performance, individual performance and the portion of the year elapsed prior 
to termination. The annual bonus, if any, shall be paid within 60 days after the date of 
termination.

VI. Administration. The Committee administers the Plan. The Committee shall have full 
power and discretionary authority to interpret and administer the Plan, to make all 
determinations, including all participation and bonus determinations, and to prescribe, amend and 
rescind any rules, forms or procedures as the Committee deems necessary or appropriate for the 
proper administration of the Plan and to make any other determinations and take such other 
actions as the Committee deems necessary or advisable in carrying out its duties under the Plan. 
Any action required of the Committee under the Plan shall be made in the Committee’s sole 
discretion and not in a fiduciary capacity. All decisions and determinations by the Committee 
shall be final, conclusive and binding on the Company, the Participants, and any other persons 
having or claiming an interest hereunder. All bonuses shall be awarded conditional upon the 
Participant’s acknowledgement, by continuing in employment with the Employer, that all 
decisions and determinations of the Committee shall be final and binding on the Participant, his 
or her beneficiaries and any other person having or claiming an interest in such bonus.

VII. General Provisions.

7.1 Transferability. No bonus under this Plan shall be transferred, assigned, 
pledged or encumbered by the Participant nor shall it be subject to any claim of any creditor, and, 
in particular, to the fullest extent permitted by law, all such payments, benefits and rights shall be 
free from attachment, garnishment, trustee’s process, or any other legal or equitable process 
available to any creditor of such Participant. In the event of a Participant’s death, any amounts 
payable under this Plan, as determined by the Committee, shall be paid to the Participant’s estate.

7.2 Unfunded Arrangement. The Plan is an unfunded incentive compensation 
arrangement. Nothing contained in the Plan, and no action taken pursuant to the Plan, shall 
create or be construed to create a trust of any kind. Each Participant’s right to receive a bonus 
shall be no greater than the right of an unsecured general creditor of the Employer. All bonuses 
shall be paid from the general funds of the Employer, and no special or separate fund shall be 
established and no segregation of assets shall be made to assure payment of bonuses.

7.3 No Rights to Employment. Nothing in the Plan, and no action taken 
pursuant hereto, shall confer upon a Participant the right to continue in the employ of the 
Employer, or affect the right of the Employer to terminate a Participant’s employment at any time 
for cause or for no cause whatsoever.
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7.4 Section 409A. The Plan is intended to comply with the short-term deferral 
rule set forth in the regulations under section 409A of the Code, in order to avoid application of 
section 409A to the Plan. If and to the extent that any payment under this Plan is deemed to be 
deferred compensation subject to the requirements of section 409A, this Plan shall be 
administered so that such payments are made in accordance with the requirements of section 
409A.

7.5 Termination and Amendment of the Plan. The Compensation and 
Management Development Committee may amend or terminate the Plan at any time.

7.6 Successors. The Plan shall be binding upon and inure to the benefit of the 
Employer, its successors and assigns, and each Participant and his or her heirs, executors, 
administrators and legal representatives.

7.7 Applicable Law. The Plan shall be construed and governed in accordance 
with the laws of the Commonwealth of Pennsylvania.

DBI/ 60342763 20
5



Attachment SDR-RR-27
A. P. Kelly

Page 15 of 70

UGI CORPORATION

2013 OMNIBUS INCENTIVE COMPENSATION PLAN 

Effective as of September 5, 2014
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UGI CORPORATION

2013 OMNIBUS INCENTIVE COMPENSATION PLAN

Effective as of September 5, 2014

1. Purpose

The purpose of the UGI Corporation 2013 Omnibus Incentive Compensation Plan (the 
“Plan”) is to provide (i) designated employees of UGI Corporation (“UGI”) and its subsidiaries, 
and (ii) non-employee members of the board of directors of UGI with the opportunity to receive 
grants of stock options, stock units, performance units, stock awards, stock appreciation rights, 
dividend equivalents, other stock-based awards and cash awards. UGI believes that by providing 
equity based and cash based incentive compensation, the Plan will encourage the participants to 
contribute materially to the growth of UGI, thereby benefiting UGTs shareholders, and will more 
closely align the economic interests of the participants with those of the shareholders.

The Plan was adopted by the Board effective January 24, 2013, subject to shareholder 
approval of the Plan. The Plan is hereby amended and restated effective September 5, 2014 to 
reflect the Stock Split.

2. Definitions

Whenever used in this Plan, the following terms will have the respective meanings set 
forth below:

(a) “Base Amount" means the base amount for a Stock Appreciation Right, as 
described in Section 11.

(b) “Board ” means UGTs Board of Directors as constituted from time to time.

(c) “Cash Award" means awards to be settled in cash as described in Section 14.

(d) “Certificate" means a certificate, or electronic book entry equivalent, for a share 
of Stock.

(e) “Change of Control" means a change of control of UGI as described on the 
attached Exhibit A, or as modified by the Board from time to time. The Committee may provide 
for a more limited definition of “Change of Control” in a Grant Letter if necessary or appropriate 
to comply with the requirements of Section 409A of the Code.

(f) “Code" means the Internal Revenue Code of 1986, as amended.

(g) “Committee " means (i) with respect to Grants to Employees, the Compensation 
and Management Development Committee of the Board or its successor, and (ii) with respect to 
Grants made to Non-Employee Directors, the Board or its delegate.

(h) “Company ” means UGI and any Subsidiary.
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(i) “Date of Grant" means the effective date of a Grant; provided, however, that no 
retroactive Grants will be made.

(j) “DividendEquivalent” means an amount determined by multiplying the number 
of shares of Stock subject to a Grant by the per-share cash dividend, or the per-share fair market 
value (as determined by the Committee) of any dividend in consideration other than cash, paid 
by UGI on its Stock.

(k) “Employee ” means an employee of the Company (including an officer or 
director who is also an employee). For purposes of the Plan, the term “Employee” shall also 
include a chief executive officer or other officer or person who performs management and 
policymaking functions with respect to a Subsidiary of UGI located outside the United States. In 
no event shall any of the following persons be considered an Employee for purposes of the Plan:
(i) independent contractors, (ii) persons performing services pursuant to an arrangement with a 
third party leasing organization or (iii) any person whom the Company determines, in its sole 
discretion, is not a common law employee, whether or not any such person is later determined to 
have been a common law employee of the Company.

(l) “ExchangeAct” means the Securities Exchange Act of 1934, as amended.

(m) “Fair Market Value ” of Stock means, unless the Committee determines otherwise 
with respect to a particular Grant, the last reported sale price of a share of Stock on the New 
York Stock Exchange during regular trading hours on the day on which Fair Market Value is 
being determined, as reported on the composite tape for transactions on the New York Stock 
Exchange. In the event that there are no Stock transactions on the New York Stock Exchange on 
such day, the Fair Market Value will be determined as of the immediately preceding day on 
which there were Stock transactions on that exchange. Notwithstanding the foregoing, in the 
case of a broker-assisted exercise pursuant to Section 7(f), the Fair Market Value will be the 
actual sale price of the shares issued upon exercise of the Option.

(n) “Grant ” means an Option, Stock Unit, Performance Unit, Stock Award, Stock 
Appreciation Right, Dividend Equivalent, Other Stock-Based Award or Cash Award granted 
under the Plan.

(o) “Grant Letter” means the written instrument that sets forth the terms and 
conditions of a Grant, including all amendments thereto.

(p) "Non-Employee Director ” means a member of the Board who is not an employee 
of the Company.

(q) “Option ” means an option to purchase shares of Stock, as described in Section 7.

(r) “Option Price” means an amount per share of Stock purchasable under an 
Option, as designated by the Committee.

(s) “Other Stock-Based Award” means any Grant based on, measured by or payable 
in Stock (other than Grants described in Sections 7, 8, 9, 10, 11 and 12 of the Plan) as described 
in Section 13.

DBl/70495205.18
2



Attachment SDR-RR-27
A. P. Kelly

Page 19 of 70

(t) “Participant ” means an Employee or Non-Employee Director designated by the 
Committee to participate in the Plan.

(u) “Performance Unit’' means an award of a phantom unit representing a share of 
Stock, as described in Section 9.

(v) “Plan ” means this 2013 Omnibus Incentive Compensation Plan, as in effect from 
time to time.

(w) “Stock” means the common stock of UGI or such other securities of UGI as may 
be substituted for Stock pursuant to Section 5(e) or Section 18.

(x) “Stock Appreciation Right” means a stock appreciation right with respect to a 
share of Stock as described in Section 11.

(y) “Stock Award” means an award of Stock as described in Section 10.

(z) “Stock Split ” means the three-for-two split of the Stock that was approved by the 
Board effective as of September 5, 2014.

(aa) “Stock Unit” means an award of a phantom unit representing a share of Stock, as 
described in Section 8.

(bb) “Subsidiary ” means any corporation or partnership, at least 20% of the 
outstanding voting stock, voting power or partnership interest of which is owned, directly or 
indirectly, by UGI.

(cc) “Target Amount ” means a target number of shares of Stock to be issued based on 
achievement of the performance goals and satisfaction of all conditions for payment of 
Performance Units at the 100% level.

(dd) “UGI” means UGI Corporation, a Pennsylvania corporation or any successor
thereto.

3. Administration

(a) Committee. The Plan shall be administered and interpreted by the Compensation 
and Management Development Committee of the Board or its successor with respect to grants to 
Employees. The Compensation and Management Development Committee shall be comprised, 
unless otherwise determined by the Board, solely of not less than two (2) members who shall be
(i) “non-employee directors” within the meaning of Rule 16b-3(b)(3) (or any successor rule) 
promulgated under the Exchange Act, (ii) “outside directors” within the meaning of Treasury 
Regulation Section 1.162-27(e)(3) under Section 162(m) of the Code, and (iii) “independent 
directors,” as determined in accordance with the independence standards established by the stock 
exchange on which the Stock is at the time primarily traded. The Plan shall be administered and 
interpreted by the Board, or by a committee of directors to whom the Board has delegated 
responsibility, with respect to grants to Non-Employee Directors. The Board or committee, as 
applicable, that has authority with respect to a specific Grant shall be referred to as the
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“Committee” with respect to that Grant. Ministerial functions may be performed by Company 
employees as appropriate.

(b) Committee Authority. The Committee shall have the sole authority to (i) 
determine the Participants to whom Grants shall be made under the Plan, (ii) determine the type, 
size and terms and conditions of the Grants to be made to each such Participant, (iii) determine 
the time when the Grants will be made and the duration of any applicable exercise or restriction 
period, including the criteria for exercisability and the acceleration of exercisability, (iv) amend 
the terms and conditions of any previously issued Grant, subject to the provisions of Section 20 
below, and (v) deal with any other matters arising under the Plan.

(c) Committee Determinations. The Committee shall have full power and express 
discretionary authority to administer and interpret the Plan, to make factual determinations and to 
adopt or amend such rules, regulations, agreements and instruments for implementing the Plan 
and for the conduct of its business as it deems necessary or advisable, in its sole discretion. The 
Committee’s interpretations of the Plan and all determinations made by the Committee pursuant 
to the powers vested in it hereunder shall be conclusive and binding on all persons having any 
interest in the Plan or in any awards granted hereunder. All powers of the Committee shall be 
executed in its sole discretion, in the best interest of the Company, not as a fiduciary, and in 
keeping with the objectives of the Plan and need not be uniform as to similarly situated 
Participants.

4. Grants

(a) Grants under the Plan may consist of Options as described in Section 7, Stock 
Units as described in Section 8, Performance Units as described in Section 9, Stock Awards as 
described in Section 10, Stock Appreciation Rights as described in Section 11, Dividend 
Equivalents as described in Section 12, Other Stock-Based Awards as described in Section 13 
and Cash Awards as described in Section 14. All Grants shall be subject to such terms and 
conditions as the Committee deems appropriate and as are specified in writing by the Committee 
to the Participant in the Grant Letter.

(b) All Grants shall be made conditional upon the Participant’s acknowledgement, in 
writing or by acceptance of the Grant, that all decisions and determinations of the Committee 
shall be final and binding on the Participant, his or her beneficiaries and any other person having 
or claiming an interest under such Grant. Grants under a particular Section of the Plan need not 
be uniform as among the Participants.

(c) The Committee may make Grants that are contingent on, and subject to, 
shareholder approval of the Plan or an amendment to the Plan.

5. Shares Subject to the Plan1

(a) Shares Authorized. The total aggregate number of shares of Stock that may be 
issued under the Plan is 21,750,000 shares, subject to adjustment as described below. The shares 
may be authorized but unissued shares of Stock or reacquired shares of Stock for purposes of the

1 The share numbers set forth herein have been adjusted to reflect the Stock Split.
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Plan. Shares of Stock will be issued under this Plan with respect to Dividend Equivalents that 
are credited after the effective date of this Plan on Stock Units or Performance Units granted 
under the 2004 Plan before January 24, 2013.

(b) Share Counting. The number of shares of Stock reserved for Grants under this 
Plan shall be reduced on a one-for-one basis for each share of Stock subject to an Option or 
Stock Appreciation Right and shall be reduced by a fixed ratio of 4.67 shares of Stock for each 
share of Stock subject to a Stock Unit, Performance Unit, Stock Award, Dividend Equivalent or 
Other Stock-Based Award granted under the Plan. For administrative purposes, when the 
Committee makes a Grant payable in Stock, the Committee shall reserve, and count against the 
share limit, shares equal to the maximum number of shares that may be issued under the Grant.
If and to the extent Options or Stock Appreciation Rights granted under the Plan terminate, 
expire, or are canceled, forfeited, exchanged or surrendered without having been exercised, and 
if and to the extent that any Stock Awards, Stock Units, Performance Units or Other Stock-Based 
Awards are forfeited or terminated, or otherwise are not paid in full, the shares reserved for such 
Grants shall again be available for purposes of the Plan. Shares of Stock surrendered in payment 
of the Option Price of an Option, and shares withheld or surrendered for payment of taxes, shall 
not be available for re-issuance under the Plan. If Stock Appreciation Rights are exercised, the 
full number of shares subject to the Stock Appreciation Rights shall be considered issued under 
the Plan, without regard to the number of shares issued upon settlement of the Stock 
Appreciation Rights and without regard to any cash settlement of the Stock Appreciation Rights. 
To the extent that other Grants are designated in the Grant Letter to be paid in cash, and not in 
shares of Stock, such Grants shall not count against the share limits in subsection (a). The 
preceding sentences of this Section shall apply only for purposes of determining the aggregate 
number of shares of Stock that may be issued under the Plan, but shall not apply for purposes of 
determining the maximum number of shares of Stock with respect to which Grants may be 
granted to any Participant under the Plan. For the avoidance of doubt, if shares of Stock are 
repurchased by the Company on the open market with the proceeds of the exercise price of 
Options, such shares may not again be made available for issuance under the Plan.

(c) Individual Limits. All Grants under the Plan, other than Cash Awards and 
Dividend Equivalents, shall be expressed in shares of Stock. The individual share limits of this 
subsection (c) shall apply without regard to whether the Grants are to be paid in Stock or cash.
All cash payments (other than with respect to Cash Awards and Dividend Equivalents) shall 
equal the Fair Market Value of the shares of Stock to which the cash payment relates. The 
maximum aggregate number of shares of Stock with respect to which all Grants may be made 
under the Plan to any individual Employee during any calendar year shall be 2,250,000 shares, 
subject to adjustment as described below. The maximum aggregate number of shares of Stock 
with respect to which Options and Stock Appreciation Rights may be granted under the Plan to 
any individual Employee during any calendar year shall be 1,500,000 shares, subject to 
adjustment as described below. The maximum aggregate number of shares of Stock with respect 
to which Stock Units, Performance Units, Stock Awards and Other Stock-Based Awards may be 
made under the Plan to any individual Employee during any calendar year shall be 1,500,000 
shares, subject to adjustment as described below. An Employee may not accrue Dividend 
Equivalents during any calendar year in excess of $1,000,000. The maximum amount that may 
be paid to an Employee under a Cash Award for each 12 months in a performance period shall be 
$5,000,000.
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(d) Adjustments. If there is any change in the number or kind of shares of Stock 
outstanding (i) by reason of a stock dividend, spinoff, recapitalization, stock split, or 
combination or exchange of shares, (ii) by reason of a merger, reorganization or consolidation, 
(iii) by reason of a reclassification or change in par value, or (iv) by reason of any other 
extraordinary or unusual event affecting the outstanding Stock as a class without the Company’s 
receipt of consideration, or if the value of outstanding shares of Stock is substantially reduced as 
result of a spinoff or the Company’s payment of any extraordinary dividend or distribution, the 
maximum number of shares of Stock available for issuance under the Plan, the maximum 
number of shares of Stock for which any individual may receive Grants in any year, the kind and 
number of shares covered by outstanding Grants, the kind and number of shares to be issued or 
issuable under the Plan, and the price per share or the applicable market value of such Grants 
shall be required to be equitably adjusted by the Committee to reflect any increase or decrease in 
the number of, or change in the kind or value of, issued shares of Stock to preclude, to the extent 
practicable, the enlargement or dilution of rights and benefits under the Plan and such 
outstanding Grants; provided, however, than any fractional shares resulting from such 
adjustment shall be eliminated. Any adjustments to outstanding Grants shall be consistent with 
Sections 409A and 162(m) of the Code, to the extent applicable. The adjustments of Grants 
under this Section 5(d) shall include adjustment of shares. Option Price, Base Amount, 
performance goals or other terms and conditions, as the Committee deems appropriate. Any 
adjustments determined by the Committee shall be final, binding and conclusive.

(e) Acquisitions. In connection with the acquisition of any business by the Company 
or its affiliates, any outstanding equity grants with respect to stock of the acquired company may 
be assumed or replaced by Grants under the Plan upon such terms and conditions as the 
Committee deems appropriate, which may include terms, including Option Price and Base 
Amount, different from those described herein. Such substitute Grants shall not reduce the 
Plan’s share reserve as described above in Section 5(a), consistent with applicable stock 
exchange requirements, and shall not be limited by the individual limits in Section 5(c).

6. Eligibility for Participation

(a) Eligible Persons. All Employees, including Employees who are officers or 
members of the Board, and all Non-Employee Directors shall be eligible to participate in the 
Plan.

(b) Selection of Participants. The Committee shall select the Employees and Non- 
Employee Directors to receive Grants and shall determine the terms of each Grant.

7. Options

(a) General Requirements. The Committee may grant Options to an Employee or 
Non-Employee Director upon such terms and conditions as the Committee deems appropriate 
under this Section 7. Dividend Equivalents may not be granted with respect to Options.

(b) Number of Shares. The Committee shall determine the number of shares of Stock 
that will be subject to each Grant of Options to Employees and Non-Employee Directors.

(c) Type of Option. Price and Term.
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(i) The Committee may grant Options that are nonqualified stock options and 
are not considered incentive stock options under Section 422 of the Code.

(ii) The Option Price of Stock subject to an Option shall be determined by the 
Committee and shall be equal to or greater than the Fair Market Value of a share of Stock on the 
Date of Grant.

(iii) The Committee shall determine the term of each Option. The term of an 
Option shall not exceed ten years from the Date of Grant.

(iv) Notwithstanding any provision in the Plan or Grant Letter to the contrary, 
unless the Committee determines otherwise, if a vested Option would terminate at a time when 
trading in Stock is prohibited by law or by the Company’s insider trading policy, the vested 
Option may be exercised until the thirtieth (30th) day after expiration of such prohibition (but not 
beyond the end of the term of the Option).

(d) Exercisability of Options. Options shall become exercisable in accordance with 
such terms and conditions as may be determined by the Committee and specified in the Grant 
Letter. The Committee may accelerate the exercisability of any or all outstanding Options at any 
time for any reason.

(e) Termination of Employment or Service. Except as provided in the Grant Letter, 
an Option may only be exercised while the Participant is employed by the Company, or 
providing service as a Non-Employee Director. The Committee shall determine in the Grant 
Letter under what circumstances and during what time periods a Participant may exercise an 
Option after termination of employment or service.

(f) Exercise of Options. A Participant may exercise an Option that has become 
exercisable, in whole or in part, by delivering a notice of exercise to the Company. The 
Participant shall pay the Option Price for the Option in any of the following methods, as 
permitted by the Committee with respect to the Option: (i) in cash, (ii) by payment through a 
broker in accordance with procedures permitted by Regulation T of the Federal Reserve Board, 
(iii) by “net exercise,” which is the surrender of shares for which the Option is exercisable to the 
Company in exchange for a distribution of shares of Company Stock equal to the amount by 
which the then Fair Market Value of the shares subject to the exercised Option exceeds the 
applicable Option Price, or (iv) by such other method as the Committee may approve. Payment 
for the shares pursuant to the Option, and any required withholding taxes, must be received by 
the time specified by the Committee depending on the type of payment being made, but in all 
cases prior to the issuance of the Stock.

8. Stock Units

(a) General Requirements. The Committee may grant Stock Units to an Employee or 
Non-Employee Director, upon such terms and conditions as the Committee deems appropriate 
under this Section 8. Each Stock Unit shall represent the right of the Participant to receive a 
share of Stock or an amount based on the value of a share of Stock. All Stock Units shall be 
credited to accounts on the Company’s records for purposes of the Plan.
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(b) Vesting of Stock Units. The Committee shall establish the vesting conditions for 
Stock Units. If neither the grant nor the vesting of Stock Units is subject to performance 
conditions, the Stock Units shall vest over a period of not less than three (3) years and if the 
grant or vesting of Stock Units is subject to performance conditions, the Stock Units shall vest 
over a period of not less than one (1) year; provided that the Grant Letter may provide that (i) 
Stock Units may vest on an accelerated basis in the event of a Participant’s death, disability, 
retirement or involuntary termination without cause, or in the event of a Change of Control, and
(ii) up to five percent (5%) of the shares of Stock initially authorized for issuance under the Plan 
may be granted as Stock Units, Performance Units, Stock Awards and Other Stock-Based 
Awards free of the limitations on vesting set forth herein and in Sections 9(b) and 10(b) below.

(c) Terms of Stock Units. The Committee shall determine the number of Stock Units 
to be granted and the requirements applicable to such Stock Units. The Committee may grant 
Stock Units that are payable on terms and conditions determined by the Committee. Stock Units 
may be paid at the end of a specified period, or payment may be deferred to a date authorized by 
the Committee consistent with Section 409A of the Code. The Committee may grant Dividend 
Equivalents with respect to Stock Units, subject to Section 12 below.

(d) Payment With Respect to Stock Units. Payment with respect to Stock Units shall 
be made in cash, in Stock, or in a combination of the two, as determined by the Committee in the 
Grant Letter. The Grant Letter shall specify the maximum number of shares that can be issued 
under the Stock Units.

(e) Requirement of Employment or Service. The Committee shall determine in the 
Grant Letter under what circumstances a Participant may retain Stock Units after termination of 
the Participant’s employment or service, and the circumstances under which Stock Units may be 
forfeited.

9. Performance Units

(a) General Requirements. The Committee may grant Performance Units to an 
Employee or Non-Employee Director, upon such terms and conditions as the Committee deems 
appropriate under this Section 9. Each Perfonnance Unit shall represent the right of the 
Participant to receive a share of Stock or an amount based on the value of a share of Stock, if 
specified performance goals and other conditions are met. All Performance Units shall be 
credited to accounts on the Company’s records for purposes of the Plan.

(b) Vesting of Performance Units. The Committee shall establish the vesting 
conditions for Performance Units. Performance Units shall vest over a period of not less than 
one (1) year; provided that the Grant Letter may provide that (i) Performance Units may vest on 
an accelerated basis in the event of a Participant’s death, disability, retirement or involuntary 
termination without cause, or in the event of a Change of Control, and (ii) up to five percent 
(5%) of the shares of Stock initially authorized for issuance under the Plan may be granted as 
Stock Units, Performance Units, Stock Awards and Other Stock-Based Awards free of the 
limitations on vesting set forth herein and in Sections 8(b) and 10(b).
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(c) Terms of Performance Units. The Committee shall determine the number of 
Performance Units to be granted and the requirements applicable to such Performance Units, 
including the performance goals and other conditions for payment of Performance Units. 
Performance Units may be paid at the end of a specified performance or other period, or payment 
may be deferred to a date authorized by the Committee, consistent with Section 409A of the 
Code. The Committee may grant Dividend Equivalents with respect to Performance Units 
subject to Section 12 below.

(d) Payment With Respect to Performance Units. Payment with respect to 
Performance Units shall be made in cash, in Stock, or in a combination of the two, as determined 
by the Committee in the Grant Letter. The Committee shall establish a Target Amount for 
Performance Units in the Grant Letter. Unless the Committee determines otherwise, payment of 
Performance Units in excess of the Target Amount shall be made in cash.

(e) Requirement of Employment or Service. The Committee shall determine in the 
Grant Letter under what circumstances a Participant may retain Performance Units after 
termination of the Participant’s employment or service, and the circumstances under which 
Performance Units may be forfeited.

10. Stock Awards

(a) General Requirements. The Committee may issue shares of Stock to an Employee 
or Non-Employee Director under a Stock Award, upon such terms and conditions as the 
Committee deems appropriate under this Section 10. Shares of Stock issued pursuant to Stock 
Awards may be issued for cash consideration or for no cash consideration, and subject to 
restrictions or no restrictions, as determined by the Committee. The Committee may establish 
conditions under which restrictions on Stock Awards shall lapse over a period of time or 
according to such other criteria as the Committee deems appropriate, including restrictions based 
upon the achievement of specific performance goals.

(b) Vesting of Stock Awards. The Committee shall establish the vesting conditions 
for Stock Awards. If neither the grant nor the vesting of Stock Awards is subject to performance 
conditions, the Stock Awards shall vest over a period of not less than three (3) years and if the 
grant or vesting of Stock Awards is subject to performance conditions, the Stock Awards shall 
vest over a period of not less than one (1) year; provided that the Grant Letter may provide that 
(x) Stock Awards may vest on an accelerated basis in the event of a Participant’s death, 
disability, retirement or involuntary termination without cause, or in the event of a Change of 
Control, and (y) up to five percent 5% of the shares of Stock initially authorized for issuance 
under the Plan may be granted as Stock Awards, Stock Units, Performance Units or Other Stock- 
Based Awards free of the limitations on vesting set forth herein and in Sections 8(b) and 9(b).

(c) Number of Shares. The Committee shall determine the number of shares of Stock 
to be issued pursuant to a Stock Award and any restrictions applicable to such shares.

(d) Requirement of Employment or Service. The Committee shall determine in the 
Grant Letter under what circumstances a Participant may retain Stock Awards after termination
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of the Participant’s employment or service, and the circumstances under which Stock Awards 
may be forfeited.

(e) Restrictions on Transfer. While Stock Awards are subject to restrictions, a 
Participant may not sell, assign, transfer, pledge or otherwise dispose of the shares of a Stock 
Award except upon death as described in Section 17. Each Certificate for a share of a Stock 
Award shall contain a legend giving appropriate notice of the restrictions in the Grant. The 
Participant shall be entitled to have the legend removed when all restrictions on such shares have 
lapsed. The Company may retain possession of any Certificates for Stock Awards until all 
restrictions on such shares have lapsed.

(f) Right to Vote and to Receive Dividends. The Committee shall determine to what 
extent, and under what conditions, the Participant shall have the right to vote shares of Stock 
Awards and to receive any dividends or other distributions paid on such shares during the 
restriction period; provided that any right to receive dividends with respect to performance-based 
Stock Awards shall vest only if and to the extent that the underlying Stock Awards vest, as 
determined by the Committee.

II. Stock Appreciation Rights

(a) General Requirements. The Committee may grant Stock Appreciation Rights to 
an Employee or Non-Employee Director separately or in tandem with any Option (for all or a 
portion of the applicable Option) upon such terms and conditions as the Committee deems 
appropriate under this Section 11. Dividend Equivalents may not be granted with respect to 
Stock Appreciation Rights.

(b) Number of Shares. Term and Base Amount. The Committee shall establish the 
number of shares, the term and the Base Amount of the Stock Appreciation Right at the time the 
Stock Appreciation Right is granted. The term of a Stock Appreciation Right shall not exceed 
ten years from the Date of Grant. The Base Amount of a Stock Appreciation Right shall not be 
less than the Fair Market Value of a share of Stock on the Date of Grant of the Stock 
Appreciation Right.

(c) Exercisability. Stock Appreciation Rights shall become exercisable in accordance 
with such terms and conditions as may be determined by the Committee and specified in the 
Grant Letter. The Committee may accelerate the exercisability of any or all outstanding Stock 
Appreciation Rights at any time for any reason. A tandem Stock Appreciation Right shall be 
exercisable only during the period when the Option to which it is related is also exercisable.

(d) Termination of Employment or Service. Except as provided in the Grant Letter, a 
Stock Appreciation Right may only be exercised while the Participant is employed by the 
Company, or providing service as a Non-Employee Director. The Committee shall determine in 
the Grant Letter under what circumstances and during what time periods a Participant may 
exercise a Stock Appreciation Right after termination of employment or service.

(e) Exercise of Stock Appreciation Rights. When a Participant exercises a Stock 
Appreciation Right, the Participant shall receive in settlement of such Stock Appreciation Right 
an amount equal to the value of the Stock appreciation for the number of Stock Appreciation
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Rights exercised. The Stock appreciation is the amount by which the Fair Market Value of the 
underlying shares of Stock on the date of exercise of the Stock Appreciation Right exceeds the 
Base Amount of the Stock Appreciation Right as specified in the Grant Letter. The Stock 
appreciation amount shall be paid in shares of Company Stock, cash or any combination of the 
two, as the Committee shall determine in the Grant Letter. For purposes of calculating the 
number of shares of Stock to be received, shares of Stock shall be valued at their Fair Market 
Value on the date of exercise of the Stock Appreciation Right. Notwithstanding any provision in 
the Plan or Grant Letter to the contrary, unless the Committee determines otherwise, if a vested 
Stock Appreciation Right would terminate at a time when trading in Stock is prohibited by law 
or by the Company’s insider trading policy, the vested Stock Appreciation Right may be 
exercised until the thirtieth (30th) day after expiration of such prohibition (but not beyond the 
end of the term of the Stock Appreciation Right).

12. Dividend Equivalents.

(a) General Requirements. When the Committee grants Stock Units or Performance 
Units under the Plan, the Committee may grant Dividend Equivalents in connection with such 
Grants under such terms and conditions as the Committee deems appropriate under this Section 
12; provided that Dividend Equivalents with respect to Grants that are subject to performance 
conditions shall vest and be paid only if and to the extent the underlying Grants vest and are 
paid, as determined by the Committee. Dividend Equivalents may be paid to Participants 
currently or may be deferred, consistent with Section 409A of the Code, as determined by the 
Committee. All Dividend Equivalents that are not paid currently shall be credited to accounts on 
the Company’s records for purposes of the Plan. Dividend Equivalents may be accrued as a cash 
obligation, or may be converted to Stock Units for the Participant, as determined by the 
Committee. Unless otherwise specified in the Grant Letter, deferred Dividend Equivalents will 
not accrue interest. The Committee may provide that Dividend Equivalents shall be payable 
based on the achievement of specific performance goals.

(b) Payment with Respect to Dividend Equivalents. Dividend Equivalents may be 
payable in cash or shares of Stock or in a combination of the two, as determined by the 
Committee in the Grant Letter.

13. Other Stock-Based Awards

The Committee may grant other awards that are based on, measured by or payable in 
Stock to Employees or Non-Employee Directors, on such terms and conditions as the Committee 
deems appropriate under this Section 13. Vesting of Other Stock-Based Awards shall be subject 
to the requirements described in Section 8(b). Other Stock-Based Awards may be granted 
subject to achievement of performance goals or other conditions and may be payable in Stock or 
cash, or in a combination of the two, as determined by the Committee in the Grant Letter.

14. Cash Awards

The Committee may grant Cash Awards, which are awards that are to be settled solely in 
cash to Employees or Non-Employee Directors, on such terms and conditions as the Committee
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deems appropriate. Cash Awards may be granted subject to achievement of performance goals 
or other conditions as the Committee deems appropriate.

15. Qualified Performance-Based Compensation

(a) Designation as Qualified Performance-Based Compensation. The Committee 
may determine that Stock Units, Performance Units, Stock Awards, Dividend Equivalents, Other 
Stock-Based Awards or Cash Awards granted to an Employee shall be considered “qualified 
performance-based compensation” under Section 162(m) of the Code. The provisions of this 
Section 15 shall apply to any such Grants that are to be considered “qualified performance-based 
compensation” under Section 162(m) of the Code.

(b) Performance Goals. When Stock Units, Performance Units, Stock Awards, 
Dividend Equivalents, Other Stock-Based Awards or Cash Awards that are to be considered 
“qualified performance-based compensation” are granted, the Committee shall establish in 
writing (i) the objective performance goals that must be met, (ii) the period during which 
performance will be measured, (iii) the maximum amounts that may be paid if the performance 
goals are met, consistent with the limits of Section 5(d)(i) above, and (iv) any other conditions 
that the Committee deems appropriate and consistent with the requirements of Section 162(m) of 
the Code for “qualified performance-based compensation.” The performance goals shall satisfy 
the requirements for “qualified performance-based compensation,” including the requirement 
that the achievement of the goals be substantially uncertain at the time they are established and 
that the performance goals be established in such a way that a third party with knowledge of the 
relevant facts could determine whether and to what extent the performance goals have been met. 
The Committee shall not have discretion to increase the amount of compensation that is payable, 
but may reduce the amount of compensation that is payable, pursuant to Grants identified by the 
Committee as “qualified performance-based compensation.”

(c) Criteria Used for Objective Performance Goals. The Committee shall use 
objectively determinable performance goals based on one or more of the following criteria: 
stock price, earnings per share, net earnings, operating earnings, margin, EBITDA (earnings 
before interest, taxes, depreciation and amortization), net capital employed, return on assets, 
shareholder return, return on equity, return on capital employed, growth in assets, unit volume, 
sales, cash flow, market share, relative performance to a comparison group designated by the 
Committee, or strategic business criteria consisting of one or more objectives based on meeting 
specified revenue goals, market penetration goals, customer growth, geographic business 
expansion goals, cost targets, other operational targets, or goals relating to acquisitions or 
divestitures. The performance goals may relate to the Participant’s business unit or the 
performance of the Company as a whole, or any combination of the foregoing. Performance 
goals need not be uniform as among Participants.

(d) Timing of Establishment of Goals. The Committee shall establish the 
performance goals in writing either before the beginning of the performance period or during a 
period ending no later than the earlier of (i) 90 days after the beginning of the performance 
period or (ii) the date on which 25% of the performance period has been completed, or such 
other date as may be required or permitted under applicable regulations under Section 162(m) of 
the Code.
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(e) Certification of Results. The Committee shall certify the performance results for 
the performance period specified in the Grant Letter after the performance period expires. The 
Committee shall determine the amount, if any, to be paid pursuant to each Grant based on the 
achievement of the performance goals and the satisfaction of all other terms of the Grant Letter.

(f) Impact of Extraordinary Items or Changes in Accounting. To the extent 
applicable, subject to the following sentence and unless the Committee determines otherwise, the 
determination of the achievement of performance goals shall be based on the relevant financial 
measure, computed in accordance with U.S. generally accepted accounting principles (“GAAP”), 
and in a manner consistent with the methods used in the Company’s audited financial statements. 
To the extent permitted by Section 162(m) of the Code, in setting the performance goals for 
“qualified performance-based compensation” within the period prescribed in subsection (d), the 
Committee may provide for adjustment as it deems appropriate, including for one or more of the 
following items: asset write-downs; litigation or claim judgments or settlements; changes in 
accounting principles; changes in tax law or other laws affecting reported results; changes in 
commodity prices; severance, contract termination, and other costs related to exiting, modifying 
or reducing any business activities; costs of, and gains and losses from, the acquisition, 
disposition, or abandonment of businesses or assets; gains and losses from the early 
extinguishment of debt; gains and losses in connection with the termination or withdrawal from a 
pension plan; stock compensation costs and other non-cash expenses; any extraordinary non
recurring items as described in applicable Accounting Principles Board opinions or in 
management’s discussion and analysis of financial condition and results of operation appearing 
in the Company’s annual report to stockholders for the applicable year; and any other specified 
non-operating items as determined by the Committee in setting performance goals.

(g) Death, Disability or Other Circumstances. The Committee may provide in the 
Grant Letter that Grants identified as “qualified performance-based compensation” shall be 
payable, in whole or in part, in the event of the Participant’s death or disability, a Change of 
Control or under other circumstances consistent with the Treasury regulations and rulings under 
Section 162(m) of the Code.

16. Withholding of Taxes

(a) Required Withholding. All Grants under the Plan shall be subject to applicable 
federal (including FICA), state and local tax withholding requirements. The Company may 
require that the Participant or other person receiving or exercising Grants pay to the Company 
the amount of any federal, state or local taxes that the Company is required to withhold with 
respect to such Grants, or the Company may deduct from other wages paid by the Company the 
amount of any withholding taxes due with respect to such Grants.

(b) Withholding of Shares. The Committee may determine that the Company’s tax 
withholding obligation with respect to Grants paid in Stock shall be satisfied by having shares of 
Stock withheld, at the time such Grants become taxable, up to an amount that does not exceed 
the minimum applicable withholding tax rate for federal (including FICA), state and local tax 
liabilities, or the Committee may allow Participants to elect to have such share withholding 
applied to particular Grants.
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17. Transferability of Grants

Only the Participant may exercise rights under a Grant during the Participant’s lifetime, 
and a Participant may not transfer those rights except by will or by the laws of descent and 
distribution. When a Participant dies, the personal representative or other person entitled to 
succeed to the rights of the Participant may exercise such rights. Any such successor must 
furnish proof satisfactory to the Company of his or her right to receive the Grant under the 
Participant’s will or under the applicable laws of descent and distribution.

18. Consequences of a Change of Control

(a) Assumption of Grants. Upon a Change of Control where the Company is not the 
surviving corporation (or survives only as a subsidiary of another corporation), unless the Grant 
Letter provides otherwise, or the Committee determines otherwise, all outstanding Grants that 
are not exercised or paid at the time of the Change of Control shall be assumed by, or replaced 
with Grants that have comparable terms by, the surviving corporation (or a parent or subsidiary 
of the surviving corporation).

(b) Other Alternatives. Notwithstanding the foregoing, in the event of a Change of 
Control, the Committee may take any of the following actions with respect to any or all 
outstanding Grants, without the consent of any Participant: (i) the Committee may determine that 
outstanding Options and Stock Appreciation Rights shall automatically accelerate and become 
fully exercisable, and the restrictions and conditions on outstanding Stock Awards shall 
immediately lapse; (ii) the Committee may determine that Participants shall receive a payment in 
settlement of outstanding Stock Units, Performance Units, Dividend Equivalents, Other Stock- 
Based Awards or Cash Awards, in such amount and form as may be determined by the 
Committee; (iii) the Committee may require that Participants surrender their outstanding Options 
and Stock Appreciation Rights in exchange for a payment by the Company, in cash or Stock as 
determined by the Committee, in an amount equal to the amount, if any, by which the then Fair 
Market Value of the shares of Stock subject to the Participant’s unexercised Options and Stock 
Appreciation Rights exceeds the Option Price or Base Amount, and (iv) after giving Participants 
an opportunity to exercise all of their outstanding Options and Stock Appreciation Rights, the 
Committee may terminate any or all unexercised Options and Stock Appreciation Rights at such 
time as the Committee deems appropriate. Such surrender, termination or payment shall take 
place as of the date of the Change of Control or such other date as the Committee may specify. 
Without limiting the foregoing, if the per share Fair Market Value of the Stock does not exceed 
the per share Option Price or Base Amount, as applicable, the Company shall not be required to 
make any payment to the Participant upon surrender of the Option or Stock Appreciation Right.

(c) Other Transactions. The Committee may provide in a Grant Letter that a sale or 
other transaction involving a Subsidiary or other business unit of the Company shall be 
considered a Change of Control for purposes of a Grant, or the Committee may establish other 
provisions that shall be applicable in the event of a specified transaction.

19. Requirements for Issuance of Shares
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No Stock shall be issued in connection with any Grant hereunder unless and until all legal 
requirements applicable to the issuance of such Stock have been complied with to the satisfaction 
of the Committee. The Committee shall have the right to condition any Grant made to any 
Participant hereunder on such Participant’s undertaking in writing to comply with such 
restrictions on his or her subsequent disposition of such shares of Stock as the Committee shall 
deem necessary or advisable, and Certificates representing such shares may be legended to 
reflect any such restrictions. Certificates representing shares of Stock issued under the Plan will 
be subject to such stop-transfer orders and other restrictions as may be required by applicable 
laws, regulations and interpretations, including any requirement that a legend be placed thereon. 
No Participant shall have any right as a shareholder with respect to Stock covered by a Grant 
until shares have been issued to the Participant.

20. Amendment and Termination of the Plan

(a) Amendment. The Board may amend or terminate the Plan at any time; provided, 
however, that the Board shall not amend the Plan without approval of the shareholders of UGI if 
such approval is required in order to comply with the Code or applicable laws, or to comply with 
applicable stock exchange requirements. No amendment or termination of this Plan shall, 
without the consent of the Participant, materially impair any rights or obligations under any 
Grant previously made to the Participant under the Plan, unless such right has been reserved in 
the Plan or the Grant Letter, or except as provided in Section 21(d) below.

(b) No Repricing. Except in connection with a corporate transaction involving the 
Company (including, without limitation, any stock dividend, stock split, extraordinary cash 
dividend, recapitalization, reorganization, merger, consolidation, split-up, spin-off, combination, 
or exchange of shares), the terms of outstanding Grants may not be amended to reduce the 
Option Price of outstanding Options or the Base Amount of outstanding Stock Appreciation 
Rights or cancel outstanding Options or Stock Appreciation Rights in exchange for cash, other 
awards or Options or Stock Appreciation Rights with an Option Price or Base Amount, as 
applicable, that is less than the Option Price or Base Amount, as applicable, of the original 
Options or Stock Appreciation Rights without shareholder approval.

(c) Shareholder Approval for “Qualified Performance-Based Compensation.” If 
Stock Units, Performance Units, Stock Awards, Dividend Equivalents, Other Stock-Based 
Awards or Cash Awards arc granted as “qualified performance-based compensation” under 
Section 15 above, the Plan must be reapproved by the UGI shareholders no later than the first 
shareholders meeting that occurs in the fifth year following the year in which the shareholders 
previously approved the provisions of Section 15, if additional Grants are to be made under 
Section 15 and if required by Section 162(m) of the Code or the regulations thereunder.

(d) Termination of Plan. The Plan shall terminate on January 23, 2023, unless the 
Plan is terminated earlier by the Board or is extended by the Board with the approval of the 
shareholders. The termination of the Plan shall not impair the power and authority of the 
Committee with respect to an outstanding Grant, nor shall it adversely affect outstanding Grants.
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21. Miscellaneous

(a) Grants in Connection with Corporate Transactions and Otherwise. Nothing 
contained in this Plan shall be construed to (i) limit the right of the Committee to make Grants 
under this Plan in connection with the acquisition, by purchase, lease, merger, consolidation or 
otherwise, of the business or assets of any corporation, firm or association, including Grants to 
employees thereof who become Employees, or for other proper corporate purposes, or (ii) limit 
the right of the Company to grant stock options or make other stock-based awards outside of this 
Plan. Without limiting the foregoing, the Committee may make a Grant to an employee of 
another corporation who becomes an Employee by reason of a corporate merger, consolidation, 
acquisition of stock or property, reorganization or liquidation involving the Company in 
substitution for a grant made by such corporation. The terms and conditions of the Grants may 
vary from the terms and conditions required by the Plan and from those of the substituted stock 
incentives, as determined by the Committee.

(b) Reduction of Responsibilities. The Committee shall have discretion to adjust an 
Employee’s outstanding Grants if the Employee’s authority, duties or responsibilities are 
significantly reduced.

(c) Company Policies. All Grants made under the Plan shall be subject to any 
applicable clawback or recoupment policies, share trading policies and other policies that may be 
implemented by the Board from time to time.

(d) Compliance with Law. The Plan, the exercise of Options and the obligations of 
the Company to issue or transfer shares of Stock under Grants shall be subject to all applicable 
laws and to approvals by any governmental or regulatory agency as may be required. With 
respect to persons subject to Section 16 of the Exchange Act, it is the intent of the Company that 
the Plan and all transactions under the Plan comply with all applicable provisions of Rule 16b-3 
or its successors under the Exchange Act. In addition, it is the intent of the Company that Grants 
made under Section 15 of the Plan comply with the applicable provisions of Section 162(m) of 
the Code. To the extent that any legal requirement of Section 16 of the Exchange Act or Section 
162(m) of the Code as set forth in the Plan ceases to be required under Section 16 of the 
Exchange Act or Section 162(m) of the Code, that Plan provision shall cease to apply. The 
Committee may revoke any Grant if it is contrary to law or modify a Grant to bring it into 
compliance with any valid and mandatory government regulation. The Committee may also 
adopt rules regarding the withholding of taxes on payments to Participants. The Committee may, 
in its sole discretion, agree to limit its authority under this Section.

(e) Section 409A. The Plan is intended to comply with the requirements of Section 
409A of the Code, to the extent applicable. All Grants shall be construed and administered such 
that the Grant either (i) qualifies for an exemption from the requirements of Section 409A of the 
Code or (ii) satisfies the requirements of Section 409A of the Code. If a Grant is subject to 
Section 409A of the Code, (i) distributions shall only be made in a manner and upon an event 
permitted under Section 409A of the Code, (ii) payments to be made upon a termination of 
employment shall only be made upon a “separation from service” under Section 409A of the 
Code, (iii) payments to be made upon a Change of Control shall only be made upon a “change of 
control event” under Section 409A of the Code, (iv) unless the Grant specifies otherwise, each
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payment shall be treated as a separate payment for purposes of Section 409A of the Code, and
(v) in no event shall a Participant, directly or indirectly, designate the calendar year in which a 
distribution is made except in accordance with Section 409A of the Code. Any Grant granted 
under the Plan that is subject to Section 409A of the Code and that is to be distributed to a key 
employee (as defined below) upon separation from service shall be administered so that any 
distribution with respect to such Grant shall be postponed for six months following the date of 
the Participant’s separation from service, if required by Section 409A of the Code. If a 
distribution is delayed pursuant to Section 409A of the Code, the distribution shall be paid within 
30 days after the end of the six-month period. If the Participant dies during such six-month 
period, any postponed amounts shall be paid within 90 days of the Participant’s death. The 
determination of key employees, including the number and identity of persons considered key 
employees and the identification date, shall be made by the Committee or its delegate each year 
in accordance with Section 416(i) of the Code and the “specified employee” requirements of 
Section 409A of the Code.

(f) Enforceability. The Plan shall be binding upon and enforceable against the 
Company and its successors and assigns.

(g) Funding of the Plan: Limitation on Rights. This Plan shall be unfunded. The 
Company shall not be required to establish any special or separate fund or to make any other 
segregation of assets to assure the payment of any Grants under this Plan. Nothing contained in 
the Plan and no action taken pursuant hereto shall create or be construed to create a fiduciary 
relationship between the Company and any Participant or any other person. No Participant or 
any other person shall under any circumstances acquire any property interest in any specific 
assets of the Company. To the extent that any person acquires a right to receive payment from 
the Company hereunder, such right shall be no greater than the right of any unsecured general 
creditor of the Company.

(h) Rights of Participants. Nothing in this Plan shall entitle any Employee, Non- 
Employee Director or other person to any claim or right to receive a Grant under this Plan. 
Neither this Plan nor any action taken hereunder shall be construed as giving any individual any 
rights to be retained by or in the employment or service of the Company.

(i) No Fractional Shares. No fractional shares of Stock shall be issued or delivered 
pursuant to the Plan or any Grant. The Committee shall determine whether cash, other awards or 
other property shall be issued or paid in lieu of such fractional shares or whether such fractional 
shares or any rights thereto shall be forfeited or otherwise eliminated.

(j) Employees Subject to Taxation Outside the United States. With respect to 
Participants who are subject to taxation in countries other than the United States, the Committee 
may make Grants on such terms and conditions as the Committee deems appropriate to comply 
with the laws of the applicable countries, and the Committee may create such procedures, 
addenda and subplans and make such modifications as may be necessary or advisable to comply 
with such laws.

(k) Governing Law. The validity, construction, interpretation and effect of the Plan 
and Grant Letters issued under the Plan shall be governed and construed by and determined in
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accordance with the laws of the Commonwealth of Pennsylvania, without giving effect to the 
conflict of laws provisions thereof.
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Exhibit A

UGI CORPORATION
2013 OMNIBUS INCENTIVE COMPENSATION PLAN 

EFFECTIVE AS OF SEPTEMBER 5, 2014

For purposes of the Plan, the term “Change of Control,” and other defined terms used in the 
definition of “Change of Control,” shall have the following meanings:

1. “Change of Control” shall mean:

(i) Any Person (except UGI, any UGI Subsidiary, any employee benefit plan 
of UGI or of any UGI Subsidiary, or any Person or entity organized, appointed or established by 
UGI for or pursuant to the terms of any such employee benefit plan), together with all Affiliates 
and Associates of such Person, becomes the Beneficial Owner in the aggregate of 20% or more 
of either (i) the then outstanding shares of common stock of UGI (the “Outstanding UGI 
Common Stock”) or (ii) the combined voting power of the then outstanding voting securities of 
UGI entitled to vote generally in the election of directors (the “UGI Voting Securities”); or

(ii) Individuals who, as of the beginning of any 24-month period, constitute 
the UGI Board of Directors (the “Incumbent UGI Board”) cease for any reason to constitute at 
least a majority of the Incumbent UGI Board, provided that any individual becoming a director 
of UGI subsequent to the beginning of such period whose election or nomination for election by 
the UGI shareholders was approved by a vote of at least a majority of the directors then 
comprising the Incumbent UGI Board shall be considered as though such individual were a 
member of the Incumbent UGI Board, but excluding, for this purpose, any such individual whose 
initial assumption of office is in connection with an actual or threatened election contest relating 
to the election of the Directors of UGI (as such terms are used in Rule 14a-l 1 of Regulation 14A 
promulgated under the Exchange Act); or

(iii) Consummation by UGI of a reorganization, merger or consolidation (a 
“Business Combination”), in each case, with respect to which all or substantially all of the 
individuals and entities who were the respective Beneficial Owners of the Outstanding UGI 
Common Stock and UGI Voting Securities immediately prior to such Business Combination do 
not, following such Business Combination, Beneficially Own, directly or indirectly, more than 
50% of, respectively, the then outstanding shares of common stock and the combined voting 
power of the then outstanding voting securities entitled to vote generally in the election of 
directors, as the case may be, of the corporation resulting from such Business Combination in 
substantially the same proportion as their ownership immediately prior to such Business 
Combination of the Outstanding UGI Common Stock and UGI Voting Securities, as the case 
may be; or

(iv) Consummation of (a) a complete liquidation or dissolution of UGI or (b) a 
sale or other disposition of all or substantially all of the assets of UGI other than to a corporation 
with respect to which, following such sale or disposition, more than 50% of, respectively, the 
then outstanding shares of common stock and the combined voting power of the then outstanding
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voting securities entitled to vote generally in the election of directors is then owned beneficially, 
directly or indirectly, by all or substantially all of the individuals and entities who were the 
Beneficial Owners, respectively, of the Outstanding UGI Common Stock and UGI Voting 
Securities immediately prior to such sale or disposition in substantially the same proportion as 
their ownership of the Outstanding UGI Common Stock and UGI Voting Securities, as the case 
may be, immediately prior to such sale or disposition.

2. “Affiliate'’ and “Associate” shall have the respective meanings ascribed to such 
terms in Rule 12b-2 of the General Rules and Regulations under the Exchange Act.

3. A Person shall be deemed the “Beneficial Owner” of any securities: (i) that such 
Person or any of such Person’s Affiliates or Associates, directly or indirectly, has the right to 
acquire (whether such right is exercisable immediately or only after the passage of time) 
pursuant to any agreement, arrangement or understanding (whether or not in writing) or upon the 
exercise of conversion rights, exchange rights, rights, warrants or options, or otherwise; 
provided, however, that a Person shall not be deemed the “Beneficial Owner” of securities 
tendered pursuant to a tender or exchange offer made by such Person or any of such Person’s 
Affiliates or Associates until such tendered securities are accepted for payment, purchase or 
exchange; (ii) that such Person or any of such Person’s Affiliates or Associates, directly or 
indirectly, has the right to vote or dispose of or has “beneficial ownership” of (as determined 
pursuant to Rule 13d-3 of the General Rules and Regulations under the Exchange Act), including 
without limitation pursuant to any agreement, arrangement or understanding, whether or not in 
writing; provided, however, that a Person shall not be deemed the “Beneficial Owner” of any 
security under this clause (ii) as a result of an oral or written agreement, arrangement or 
understanding to vote such security if such agreement, arrangement or understanding (A) arises 
solely from a revocable proxy given in response to a public proxy or consent solicitation made 
pursuant to, and in accordance with, the applicable provisions of the General Rules and 
Regulations under the Exchange Act, and (B) is not then reportable by such Person on Schedule 
13D under the Exchange Act (or any comparable or successor report); or (iii) that are 
beneficially owned, directly or indirectly, by any other Person (or any Affiliate or Associate 
thereof) with which such Person (or any of such Person’s Affiliates or Associates) has any 
agreement, arrangement or understanding (whether or not in writing) for the purpose of 
acquiring, holding, voting (except pursuant to a revocable proxy as described in the proviso to 
clause (ii) above) or disposing of any securities; provided, however, that nothing in this Section 3 
shall cause a Person engaged in business as an underwriter of securities to be the “Beneficial 
Owner” of any securities acquired through such Person’s participation in good faith in a firm 
commitment underwriting until the expiration of forty (40) days after the date of such 
acquisition.

4. “Person” shall mean an individual or a corporation, partnership, trust, 
unincorporated organization, association, or other entity.

5. “UGI Subsidiary” shall mean any corporation in which UGI directly or indirectly, 
owns at least a fifty percent (50%) interest or an unincorporated entity of which UGI, as 
applicable, directly or indirectly, owns at least fifty percent (50%) of the profits or capital 
interests.
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UGI CORPORATION

2004 OMNIBUS EQUITY COMPENSATION PLAN 

Amended and Restated as of September 5, 2014



TABLE OF CONTENTS

Page

1. Purpose......................................................................................................................... 1

2. Definitions.................................................................................................................... 1

3. Administration............................................................................................................ 3

4. Grants...........................................................................................................................4

5. Shares Subject to the Plan.......................................................................................... 4

6. Eligibility for Participation........................................................................................ 6

7. Options.........................................................................................................................6

8. Stock Units...................................................................................................................7

9. Performance Units......................................................................................................7

10. Stock Awards................................................................................................................8

11. Stock Appreciation Rights.......................................................................................... 9

12. Dividend Equivalents...................................................................................................9

13. Other Stock-Based Awards........................................................................................10

14. Qualified Performance-Based Compensation......................................................... 10

15. Directors’ Equity Plan............................................................................................. 11

16. Withholding of Taxes............................................................................................... 11

17. Transferability of Grants...........................................................................................12

18. Consequences of a Change of Control.................................................................... 12

19. Requirements for Issuance of Shares...................................................................... 13

20. Amendment and Termination of the Plan..............................................................13

21. Miscellaneous............................................................................................................14

Attachment SDR-RR-27

A. P. Kelly

Page 38 of 70

DBl/ 60192031.21



Attachment SDR-RR-27

A. P. Kelly

Page 39 of 70

UGI CORPORATION

2004 OMNIBUS EQUITY COMPENSATION PLAN

Amended and Restated as of September 5, 2014

1. Purpose

The purpose of the UGI Corporation 2004 Omnibus Equity Compensation Plan (the 
“Plan”) is to provide (i) designated employees of UGI Corporation (“UGI”) and its subsidiaries, 
and (ii) non-employee members of the board of directors of UGI with the opportunity to receive 
grants of stock options, stock units, performance units, stock awards, stock appreciation rights, 
dividend equivalents and other stock-based awards. UGI believes that by providing equity based 
compensation, the Plan will encourage the participants to contribute materially to the growth of 
UGI, thereby benefiting UGI’s shareholders, and will more closely align the economic interests 
of the participants with those of the shareholders.

The Plan was adopted effective as of January 1, 2004, and was approved by the 
shareholders of UGI. The UGI Corporation Directors’ Equity Compensation Plan was merged 
into the Plan as of January 1,2004. The Plan was hereby amended and restated effective 
December 5, 2006 to increase the number of shares authorized to be issued under the Plan and to 
make other appropriate changes. The 2006 amended and restated Plan was subject to 
shareholder approval, except that the changes to the definition of Fair Market Value in Section 
2(1), and the changes to the provisions for adjustments in Section 5(d), were effective as of 
December 5, 2006. The Plan is hereby amended and restated effective September 5, 2014 to 
reflect the Stock Split.

2. Definitions

Whenever used in this Plan, the following terms will have the respective meanings set 
forth below:

(a) “Board" means UGI’s Board of Directors as constituted from time to time.

(b) “Certificate" means a certificate, or electronic book entry equivalent, for a share 
of Stock.

(c) “Change of Control ” means a change of control of UGI as described on the 
attached Exhibit A, or as modified by the Board from time to time.

(d) “Code" means the Internal Revenue Code of 1986, as amended.

(e) “Committee ” means (i) with respect to Grants to Employees, the Compensation 
and Management Development Committee of the Board or its successor, and (ii) with respect to 
Grants made to Non-Employee Directors, the Board or its delegate.

(f) “Company " means UGI and any Subsidiary.
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(g) “Date of Grant’’ means the effective date of a Grant; provided, however, that no 
retroactive Grants will be made.

(h) “Directors ’ Equity Plan “ means the UGI Corporation Directors’ Equity 
Compensation Plan.

(i) “DividendEquivalent" means an amount determined by multiplying the number 
of shares of Stock subject to a Grant by the per-share cash dividend, or the per-share fair market 
value (as determined by the Committee) of any dividend in consideration other than cash, paid 
by UGI on its Stock.

(j) “Employee ” means an employee of the Company (including an officer or 
director who is also an employee). For purposes of the Plan, the term “Employee” shall also 
include a chief executive officer or other officer or person who performs management and 
policymaking functions with respect to a Subsidiary of UGI located outside the United States.

(k) “Exchange Act ” means the Securities Exchange Act of 1934, as amended.

(l) “Fair Market Value " of Stock means the last reported sale price of a share of 
Stock on the New York Stock Exchange on the day on which Fair Market Value is being 
determined, as reported on the composite tape for transactions on the New York Stock Exchange. 
In the event that there are no Stock transactions on the New York Stock Exchange on such day, 
the Fair Market Value will be determined as of the immediately preceding day on which there 
were Stock transactions on that exchange. Notwithstanding the foregoing, in the case of a 
broker-assisted exercise pursuant to Section 7(f), the Fair Market Value will be the actual sale 
price of the shares issued upon exercise of the Option.

(m) “Grant" means an Option, Stock Unit, Performance Unit, Stock Award, Stock 
Appreciation Right, Dividend Equivalent or Other Stock-Based Award granted under the Plan.

(n) “GrantLetter" means the written instrument that sets forth the terms and 
conditions of a Grant, including all amendments thereto.

(o) “Non-Employee Director” means a member of the Board who is not an employee 
of the Company.

(p) “Option ” means an option to purchase shares of Stock, as described in Section 7.

(q) “Option Price " means an amount per share of Stock purchasable under an 
Option, as designated by the Committee.

(r) “Other Stock-Based Award" means any Grant based on, measured by or payable 
in Stock (other than Grants described in Sections 7, 8, 9, 10, 11 and 12 of the Plan) as described 
in Section 13.

(s) “Participant" means an Employee or Non-Employee Director designated by the 
Committee to participate in the Plan.
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(t) "Performance Unit" means an award of a phantom unit representing a share of 
Stock, as described in Section 9.

(u) "Plan ” means this 2004 Omnibus Equity Compensation Plan, as in effect from 
time to time.

(v) "Stock" means the common stock of UGI or such other securities of UGI as may 
be substituted for Stock pursuant to Section 5(d) or Section 18.

(w) “Stock Appreciation Right" means a stock appreciation right with respect to a 
share of Company Stock as described in Section 11.

(x) "Stock Award ” means an award of Stock as described in Section 10.

(y) "Stock Split" means the three-for-two split of the Stock that was approved by the 
Board effective as of September 5, 2014.

(z) "Stock Unit" means an award of a phantom unit representing a share of Stock, as 
described in Section 8.

(aa) "Subsidiary” means any corporation or partnership, at least 20% of the 
outstanding voting stock, voting power or partnership interest of which is owned, directly or 
indirectly, by UGI.

(bb) “Target Amount" means a target number of Shares to be issued based on 
achievement of the performance goals and satisfaction of all conditions for payment of 
Performance Units at the 100% level.

(cc) “UGI” means UGI Corporation, a Pennsylvania corporation or any successor
thereto.

3. Administration

(a) Committee. The Plan shall be administered and interpreted by the Compensation 
and Management Development Committee of the Board or its successor with respect to grants to 
Employees. The Plan shall be administered and interpreted by the Board, or by a committee of 
directors to whom the Board has delegated responsibility, with respect to grants to Non- 
Employee Directors. The Board or committee, as applicable, that has authority with respect to a 
specific Grant shall be referred to as the “Committee” with respect to that Grant. Ministerial 
functions may be performed by an administrative committee comprised of Company employees 
appointed by the Committee.

(b) Committee Authority. The Committee shall have the sole authority to (i) 
determine the Participants to whom Grants shall be made under the Plan, (ii) determine the type, 
size and terms and conditions of the Grants to be made to each such Participant, (iii) determine 
the time when the Grants will be made and the duration of any applicable exercise or restriction 
period, including the criteria for exercisability and the acceleration of exercisability, (iv) amend
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the terms and conditions of any previously issued Grant, subject to the provisions of Section 20 
below, and (v) deal with any other matters arising under the Plan.

(c) Committee Determinations. The Committee shall have full power and express 
discretionary authority to administer and interpret the Plan, to make factual determinations and to 
adopt or amend such rules, regulations, agreements and instruments for implementing the Plan 
and for the conduct of its business as it deems necessary or advisable, in its sole discretion. The 
Committee’s interpretations of the Plan and all determinations made by the Committee pursuant 
to the powers vested in it hereunder shall be conclusive and binding on all persons having any 
interest in the Plan or in any awards granted hereunder. All powers of the Committee shall be 
executed in its sole discretion, in the best interest of the Company, not as a fiduciary, and in 
keeping with the objectives of the Plan and need not be uniform as to similarly situated 
Participants.

4. Grants

(a) Grants under the Plan may consist of Options as described in Section 7, Stock 
Units as described in Section 8, Performance Units as described in Section 9, Stock Awards as 
described in Section 10, Stock Appreciation Rights as described in Section 11, Dividend 
Equivalents as described in Section 12 and Other Stock-Based Awards as described in Section 
13. All Grants shall be subject to such terms and conditions as the Committee deems appropriate 
and as are specified in writing by the Committee to the Participant in the Grant Letter.

(b) All Grants shall be made conditional upon the Participant’s acknowledgement, in 
writing or by acceptance of the Grant, that all decisions and determinations of the Committee 
shall be final and binding on the Participant, his or her beneficiaries and any other person having 
or claiming an interest under such Grant. Grants under a particular Section of the Plan need not 
be uniform as among the Participants.

(c) The Committee may make Grants that are contingent on, and subject to, 
shareholder approval of the Plan or an amendment to the Plan.

5. Shares Subject to the Plan1

(a) Shares Authorized. The total aggregate number of shares of Stock that may be 
issued under the Plan from January 1, 2004 is 22,500,000 shares, subject to adjustment as 
described below. The maximum number of shares of Stock that may be issued under the Plan 
from January 1, 2004 pursuant to Grants other than Options or Stock Appreciation Rights during 
the term of the Plan is 4,800,000 shares, subject to adjustment as described below. The shares 
may be authorized but unissued shares of Stock or reacquired shares of Stock for purposes of the 
Plan.

(b) Share Counting. For administrative purposes, when the Committee makes a 
Grant payable in Stock, the Committee shall reserve, and count against the share limit, shares 
equal to the maximum number of shares that may be issued under the Grant. If and to the extent 
Options or Stock Appreciation Rights granted under the Plan terminate, expire, or are canceled,

The share numbers set forth herein have been adjusted to reflect the Stock Split.
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forfeited, exchanged or surrendered without having been exercised, and if and to the extent that 
any Stock Awards, Stock Units, Performance Units or Other Stock-Based Awards are forfeited 
or terminated, or otherwise are not paid in full, the shares reserved for such Grants shall again be 
available for purposes of the Plan. Shares of Stock surrendered in payment of the Option Price 
of an Option, and shares withheld or surrendered for payment of taxes, shall not be available for 
re-issuance under the Plan. If Stock Appreciation Rights are granted, the full number of shares 
subject to the Stock Appreciation Rights shall be considered issued under the Plan, without 
regard to the number of shares issued upon settlement of the Stock Appreciation Rights and 
without regard to any cash settlement of the Stock Appreciation Rights. To the extent that other 
Grants are designated in the Grant Letter to be paid in cash, and not in shares of Stock, such 
Grants shall not count against the share limits in subsection (a).

(c) Individual Limits. All Grants under the Plan, other than Dividend Equivalents, 
shall be expressed in shares of Stock. The maximum aggregate number of shares of Stock with 
respect to which all Grants may be made under the Plan to any individual during any calendar 
year shall be 1,500,000 shares, subject to adjustment as described below. The maximum 
aggregate number of shares of Stock with respect to which all Grants, other than Options and 
Stock Appreciation Rights, may be made under the Plan to any individual during any calendar 
year shall be 300,000 shares, subject to adjustment as described below. A Participant may not 
accrue Dividend Equivalents during any calendar year in excess of $750,000. The individual 
limits of this subsection (b) shall apply without regard to whether the Grants are to be paid in 
Stock or cash. All cash payments (other than with respect to Dividend Equivalents) shall equal 
the Fair Market Value of the shares of Stock to which the cash payment relates.

(d) Adjustments. If there is any change in the number or kind of shares of Stock 
outstanding (i) by reason of a stock dividend, spinoff, recapitalization, stock split, or 
combination or exchange of shares, (ii) by reason of a merger, reorganization or consolidation,
(iii) by reason of a reclassification or change in par value, or (iv) by reason of any other 
extraordinary or unusual event affecting the outstanding Stock as a class without the Company’s 
receipt of consideration, or if the value of outstanding shares of Stock is substantially reduced as 
result of a spinoff or the Company’s payment of any extraordinary dividend or distribution, the 
maximum number of shares of Stock available for issuance under the Plan, the maximum 
number of shares of Stock for which any individual may receive Grants in any year, the kind and 
number of shares covered by outstanding Grants, the kind and number of shares to be issued or 
issuable under the Plan, and the price per share or the applicable market value of such Grants 
shall be required to be equitably adjusted by the Committee to reflect any increase or decrease in 
the number of, or change in the kind or value of, issued shares of Stock to preclude, to the extent 
practicable, the enlargement or dilution of rights and benefits under the Plan and such 
outstanding Grants; provided, however, than any fractional shares resulting from such 
adjustment shall be eliminated. Any adjustments to outstanding Grants shall be consistent with 
Section 409A of the Code, to the extent applicable. Any adjustments determined by the 
Committee shall be final, binding and conclusive.
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6. Eligibility for Participation

(a) Eligible Persons. All Employees, including Employees who are officers or 
members of the Board, and all Non-Employee Directors shall be eligible to participate in the 
Plan.

(b) Selection of Participants. The Committee shall select the Employees and Non- 
Employee Directors to receive Grants and shall determine the number of shares of Stock subject 
to each Grant.

7. Options

(a) General Requirements. The Committee may grant Options to an Employee or 
Non-Employee Director upon such terms and conditions as the Committee deems appropriate 
under this Section 7. Dividend Equivalents may not be granted with respect to Options.

(b) Number of Shares. The Committee shall determine the number of shares of Stock 
that will be subject to each Grant of Options to Employees and Non-Employee Directors.

(c) Type of Option. Price and Term.

(i) The Committee may grant Options that are nonqualified stock options and 
are not considered incentive stock options under section 422 of the Code.

(ii) The Option Price of Stock subject to an Option shall be determined by the 
Committee and shall be equal to or greater than the Fair Market Value of a share of Stock on the 
Date of Grant.

(iii) The Committee shall determine the term of each Option. The term of an 
Option shall not exceed ten years from the Date of Grant.

(d) Exercisability of Options. Options shall become exercisable in accordance with 
such terms and conditions as may be determined by the Committee and specified in the Grant 
Letter. The Committee may accelerate the exercisability of any or all outstanding Options at any 
time for any reason.

(e) Termination of Employment or Service. Except as provided in the Grant Letter, 
an Option may only be exercised while the Participant is employed by the Company, or 
providing service as a Non-Employee Director. The Committee shall determine in the Grant 
Letter under what circumstances and during what time periods a Participant may exercise an 
Option after termination of employment or service.

(f) Exercise of Options. A Participant may exercise an Option that has become 
exercisable, in whole or in part, by delivering a notice of exercise to the Company. The 
Participant shall pay the Option Price for the Option (i) in cash, (ii) by delivering shares of Stock 
owned by the Participant and having a Fair Market Value on the date of exercise equal to the 
Option Price or by attestation to ownership of shares of Stock having an aggregate Fair Market 
Value on the date of exercise equal to the Option Price, (iii) by payment through a broker in
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accordance with procedures permitted by Regulation T of the Federal Reserve Board, or (iv) by 
such other method as the Committee may approve. Shares of Stock used to exercise an Option 
shall have been held by the Participant for the requisite period of time to avoid adverse 
accounting consequences to the Company with respect to the Option. Payment for the shares 
pursuant to the Option, and any required withholding taxes, must be received by the time 
specified by the Committee depending on the type of payment being made, but in all cases prior 
to the issuance of the Stock.

8. Stock Units

(a) General Requirements. The Committee may grant Stock Units to an Employee or 
Non-Employee Director, upon such terms and conditions as the Committee deems appropriate 
under this Section 8. Each Stock Unit shall represent the right of the Participant to receive a 
share of Stock or an amount based on the value of a share of Stock. All Stock Units shall be 
credited to accounts on the Company’s records for purposes of the Plan.

(b) Terms of Stock Units. The Committee may grant Stock Units that are payable on 
terms and conditions determined by the Committee. Stock Units may be paid at the end of a 
specified period, or payment may be deferred to a date authorized by the Committee consistent 
with section 409A of the Code. The Committee shall determine the number of Stock Units to be 
granted and the requirements applicable to such Stock Units. The Committee may grant 
Dividend Equivalents with respect to Stock Units.

(c) Payment With Respect to Stock Units. Payment with respect to Stock Units shall 
be made in cash, in Stock, or in a combination of the two, as determined by the Committee in the 
Grant Letter. The Grant Letter shall specify the maximum number of shares that can be issued 
under the Stock Units.

(d) Requirement of Employment or Service. The Committee shall determine in the 
Grant Letter under what circumstances a Participant may retain Stock Units after termination of 
the Participant’s employment or service, and the circumstances under which Stock Units may be 
forfeited.

9. Performance Units

(a) General Requirements. The Committee may grant Performance Units to an 
Employee or Non-Employee Director, upon such terms and conditions as the Committee deems 
appropriate under this Section 9. Each Performance Unit shall represent the right of the 
Participant to receive a share of Stock or an amount based on the value of a share of Stock, if 
specified performance goals and other conditions are met. All Performance Units shall be 
credited to accounts on the Company’s records for purposes of the Plan.

(b) Terms of Performance Units. The Committee shall establish the performance 
goals and other conditions for payment of Performance Units. Performance Units may be paid at 
the end of a specified performance or other period, or payment may be deferred to a date 
authorized by the Committee, consistent with section 409A of the Code. The Committee shall 
determine the number of Performance Units to be granted and the requirements applicable to
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such Performance Units. The Committee may grant Dividend Equivalents with respect to 
Performance Units.

(c) Payment With Respect to Performance Units. Payment with respect to 
Performance Units shall be made in cash, in Stock, or in a combination of the two, as determined 
by the Committee in the Grant Letter. The Committee shall establish a Target Amount for 
Performance Units in the Grant Letter. Payment of Performance Units in excess of the Target 
Amount shall be made in cash.

(d) Requirement of Employment or Service. The Committee shall determine in the 
Grant Letter under what circumstances a Participant may retain Performance Units after 
termination of the Participant’s employment or service, and the circumstances under which 
Performance Units may be forfeited.

10. Stock Awards

(a) General Requirements. The Committee may issue shares of Stock to an Employee 
or Non-Employee Director under a Stock Award, upon such terms and conditions as the 
Committee deems appropriate under this Section 10. Shares of Stock issued pursuant to Stock 
Awards may be issued for cash consideration or for no cash consideration, and subject to 
restrictions or no restrictions, as determined by the Committee. The Committee may establish 
conditions under which restrictions on Stock Awards shall lapse over a period of time or 
according to such other criteria as the Committee deems appropriate, including restrictions based 
upon the achievement of specific performance goals.

(b) Number of Shares. The Committee shall determine the number of shares of Stock 
to be issued pursuant to a Stock Award and any restrictions applicable to such shares.

(c) Requirement of Employment or Service. The Committee shall determine in the 
Grant Letter under what circumstances a Participant may retain Stock Awards after termination 
of the Participant’s employment or service, and the circumstances under which Stock Awards 
may be forfeited.

(d) Restrictions on Transfer. While Stock Awards are subject to restrictions, a 
Participant may not sell, assign, transfer, pledge or otherwise dispose of the shares of a Stock 
Award except upon death as described in Section 17. Each Certificate for a share of a Stock 
Award shall contain a legend giving appropriate notice of the restrictions in the Grant. The 
Participant shall be entitled to have the legend removed when all restrictions on such shares have 
lapsed. The Company may retain possession of any Certificates for Stock Awards until all 
restrictions on such shares have lapsed.

(e) Right to Vote and to Receive Dividends. The Committee shall determine to what 
extent, and under what conditions, the Participant shall have the right to vote shares of Stock 
Awards and to receive any dividends or other distributions paid on such shares during the 
restriction period.
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11. Stock Appreciation Rights

(a) General Requirements. The Committee may grant Stock Appreciation Rights to 
an Employee or Non-Employee Director separately or in tandem with any Option (for all or a 
portion of the applicable Option). Dividend Equivalents may not be granted with respect to 
Stock Appreciation Rights.

(b) Number of Shares, Term and Base Amount. The Committee shall establish the 
number of shares, the term and the base amount of the Stock Appreciation Right at the time the 
Stock Appreciation Right is granted. The term of a Stock Appreciation Right shall not exceed 
ten years from the Date of Grant. The base amount of a Stock Appreciation Right shall not be 
less than the Fair Market Value of a share of Stock on the Date of Grant of the Stock 
Appreciation Right.

(c) Exercisability. Stock Appreciation Rights shall become exercisable in accordance 
with such terms and conditions as may be determined by the Committee and specified in the 
Grant Letter. The Committee may accelerate the exercisability of any or all outstanding Stock 
Appreciation Rights at any time for any reason. A tandem Stock Appreciation Right shall be 
exercisable only during the period when the Option to which it is related is also exercisable.

(d) Termination of Employment or Service. Except as provided in the Grant Letter, a 
Stock Appreciation Right may only be exercised while the Participant is employed by the 
Company, or providing service as a Non-Employee Director. The Committee shall determine in 
the Grant Letter under what circumstances and during what time periods a Participant may 
exercise a Stock Appreciation Right after termination of employment or service.

(e) Exercise of Stock Appreciation Rights. When a Participant exercises a Stock 
Appreciation Right, the Participant shall receive in settlement of such Stock Appreciation Right 
an amount equal to the value of the Stock appreciation for the number of Stock Appreciation 
Rights exercised. The Stock appreciation is the amount by which the Fair Market Value of the 
underlying shares of Stock on the date of exercise of the Stock Appreciation Right exceeds the 
base amount of the Stock Appreciation Right as specified in the Grant Letter. The Stock 
appreciation amount shall be paid in shares of Company Stock, cash or any combination of the 
two, as the Committee shall determine in the Grant Letter. For purposes of calculating the 
number of shares of Stock to be received, shares of Stock shall be valued at their Fair Market 
Value on the date of exercise of the Stock Appreciation Right.

12. Dividend Equivalents.

(a) General Requirements. When the Committee grants Stock Units or Performance 
Units under the Plan, the Committee may grant Dividend Equivalents in connection with such 
Grants under such terms and conditions as the Committee deems appropriate under this Section 
12. Dividend Equivalents may be paid to Participants currently or may be deferred, consistent 
with section 409A of the Code, as determined by the Committee. Ail Dividend Equivalents that 
are not paid currently shall be credited to accounts on the Company’s records for purposes of the 
Plan. Dividend Equivalents may be accrued as a cash obligation, or may be converted to Stock 
Units for the Participant, as determined by the Committee. Unless otherwise specified in the
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Grant Letter, deferred Dividend Equivalents will not accrue interest. The Committee may 
provide that Dividend Equivalents shall be payable based on the achievement of specific 
performance goals.

(b) Payment with Respect to Dividend Equivalents. Dividend Equivalents may be 
payable in cash or shares of Stock or in a combination of the two, as determined by the 
Committee in the Grant Letter.

13. Other Stock-Based Awards

The Committee may grant other awards that arc based on, measured by or payable in 
Stock to Employees or Non-Employee Directors, on such terms and conditions as the Committee 
deems appropriate under this Section 13. Other Stock-Based Awards may be granted subject to 
achievement of performance goals or other conditions and may be payable in Stock or cash, or in 
a combination of the two, as determined by the Committee in the Grant Letter.

14. Qualified Performance-Based Compensation

(a) Designation as Qualified Performance-Based Compensation. The Committee 
may determine that Stock Units, Performance Units, Stock Awards, Dividend Equivalents or 
Other Stock-Based Awards granted to an Employee shall be considered “qualified performance- 
based compensation” under section 162(m) of the Code. The provisions of this Section 14 shall 
apply to any such Grants that are to be considered “qualified performance-based compensation” 
under section 162(m) of the Code.

(b) Performance Goals. When Stock Units, Performance Units, Stock Awards, 
Dividend Equivalents or Other Stock-Based Awards that are to be considered “qualified 
performance-based compensation” are granted, the Committee shall establish in writing (i) the 
objective performance goals that must be met, (ii) the period during which performance will be 
measured, (iii) the maximum amounts that may be paid if the performance goals are met, and (iv) 
any other conditions that the Committee deems appropriate and consistent with the requirements 
of Section 162(m) of the Code for “qualified performance-based compensation.” The 
performance goals shall satisfy the requirements for “qualified performance-based 
compensation,” including the requirement that the achievement of the goals be substantially 
uncertain at the time they are established and that the performance goals be established in such a 
way that a third party with knowledge of the relevant facts could determine whether and to what 
extent the performance goals have been met. The Committee shall not have discretion to 
increase the amount of compensation that is payable, but may reduce the amount of 
compensation that is payable, pursuant to Grants identified by the Committee as “qualified 
performance-based compensation.”

(c) Criteria Used for Objective Performance Goals. The Committee shall use 
objectively determinable performance goals based on one or more of the following criteria: 
stock price, earnings per share, net earnings, operating earnings, margin, EBITDA (earnings 
before interest, taxes, depreciation and amortization), net capital employed, return on assets, 
shareholder return, return on equity, return on capital employed, growth in assets, unit volume, 
sales, cash flow, market share, relative performance to a comparison group designated by the
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Committee, or strategic business criteria consisting of one or more objectives based on meeting 
specified revenue goals, market penetration goals, customer growth, geographic business 
expansion goals, cost targets or goals relating to acquisitions or divestitures. The performance 
goals may relate to the Participant’s business unit or the performance of the Company as a 
whole, or any combination of the foregoing. Performance goals need not be uniform as among 
Participants.

(d) Timing of Establishment of Goals. The Committee shall establish the 
performance goals in writing either before the beginning of the performance period or during a 
period ending no later than the earlier of (i) 90 days after the beginning of the performance 
period or (ii) the date on which 25% of the performance period has been completed, or such 
other date as may be required or permitted under applicable regulations under section 162(m) of 
the Code.

(e) Certification of Results. The Committee shall certify the performance results for 
the performance period specified in the Grant Letter after the performance period expires. The 
Committee shall determine the amount, if any, to be paid pursuant to each Grant based on the 
achievement of the performance goals and the satisfaction of all other terms of the Grant Letter.

(f) Death. Disability or Other Circumstances. The Committee may provide in the 
Grant Letter that Grants identified as qualified performance-based compensation shall be 
payable, in whole or in part, in the event of the Participant’s death or disability, a Change of 
Control or under other circumstances consistent with the Treasury regulations and rulings under 
section 162(m) of the Code.

15. Directors’ Equity Plan

The Directors’ Equity Plan was merged into this Plan as of January 1, 2004, and all 
outstanding Units and accrued Dividend Equivalents under the Directors’ Equity Plan as of 
January 1, 2004 shall be issued and paid out of this Plan. No additional awards shall be made 
under the Directors’ Equity Plan. Dividend Equivalents shall be credited under this Plan with 
respect to outstanding Units under the Directors’ Equity Plan, according to terms and conditions 
established by the Committee under Section 12.

16. Withholding of Taxes

(a) Required Withholding. All Grants under the Plan shall be subject to applicable 
federal (including FICA), state and local tax withholding requirements. The Company may 
require that the Participant or other person receiving or exercising Grants pay to the Company 
the amount of any federal, state or local taxes that the Company is required to withhold with 
respect to such Grants, or the Company may deduct from other wages paid by the Company the 
amount of any withholding taxes due with respect to such Grants.

(b) Election to Withhold Shares. If the Committee so permits, a Participant may elect 
to satisfy the Company’s tax withholding obligation with respect to Grants paid in Stock by 
having shares of Stock withheld, at the time such Grants become taxable, up to an amount that 
does not exceed the minimum applicable withholding tax rate for federal (including FICA), state 
and local tax liabilities.
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17. Transferability of Grants

Only the Participant may exercise rights under a Grant during the Participant’s lifetime, 
and a Participant may not transfer those rights except by will or by the laws of descent and 
distribution. When a Participant dies, the personal representative or other person entitled to 
succeed to the rights of the Participant may exercise such rights. Any such successor must 
furnish proof satisfactory to the Company of his or her right to receive the Grant under the 
Participant’s will or under the applicable laws of descent and distribution.

18. Consequences of a Change of Control

(a) Notice and Acceleration. Upon a Change of Control, unless the Committee 
determines otherwise, (i) the Company shall provide each Participant who holds outstanding 
Grants with written notice of the Change of Control, (ii) all outstanding Options and Stock 
Appreciation Rights shall automatically accelerate and become fully exercisable, (iii) the 
restrictions and conditions on all outstanding Stock Awards shall immediately lapse, (iv) all 
Stock Units and Performance Units shall become payable in cash in an amount not less than their 
Target Amount or in a larger amount, up to the maximum Grant value, as determined by the 
Committee, and (v) Dividend Equivalents and Other Stock-Based Awards shall become payable 
in full in cash, in amounts determined by the Committee.

(b) Assumption of Grants. Upon a Change of Control where the Company is not the 
surviving corporation (or survives only as a subsidiary of another corporation), unless the 
Committee determines otherwise, all outstanding Options and Stock Appreciation Rights that are 
not exercised shall be assumed by, or replaced with comparable options or stock appreciation 
rights by, the surviving corporation (or a parent or subsidiary of the surviving corporation), and 
other Grants that remain outstanding after the Change of Control shall be converted to similar 
Grants of the surviving corporation (or a parent or subsidiary of the surviving corporation).

(c) Other Alternatives. Notwithstanding the foregoing, subject to subsection (d) 
below, in the event of a Change of Control, the Committee may take any of the following actions 
with respect to any or all outstanding Grants, without the consent of any Participant: (i) the 
Committee may require that Participants surrender their outstanding Options and Stock 
Appreciation Rights in exchange for a payment by the Company, in cash or Stock as determined 
by the Committee, in an amount equal to the amount, if any, by which the then Fair Market 
Value of the shares of Stock subject to the Participant’s unexercised Options and Stock 
Appreciation Rights exceeds the Option Price or base amount, (ii) after giving Participants an 
opportunity to exercise their outstanding Options and Stock Appreciation Rights, the Committee 
may terminate any or all unexercised Options and Stock Appreciation Rights at such time as the 
Committee deems appropriate, and (iii) with respect to Participants holding Stock Units, 
Performance Units, Dividend Equivalents or Other Stock-Based Awards, the Committee may 
determine that such Participants shall receive a payment in settlement of such Stock Units, 
Perfonnance Units, Dividend Equivalents or Other Stock-Based Awards, in such amount and 
form as may be determined by the Committee. Such surrender or termination shall take place as 
of the date of the Change of Control or such other date as the Committee may specify.
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(d) Committee. The Committee making the determinations under this Section 18 
following a Change of Control must be comprised of the same members as those of the 
Committee immediately before the Change of Control. If the Committee members do not meet 
this requirement, the automatic provisions of subsections (a) and (b) shall apply, and the 
Committee shall not have discretion to vary them.

(e) Other Transactions. The Committee may provide in a Grant Letter that a sale or 
other transaction involving a Subsidiary or other business unit of the Company shall be 
considered a Change of Control for purposes of a Grant, or the Committee may establish other 
provisions that shall be applicable in the event of a specified transaction.

19. Requirements for Issuance of Shares

No Stock shall be issued in connection with any Grant hereunder unless and until all legal 
requirements applicable to the issuance of such Stock have been complied with to the satisfaction 
of the Committee. The Committee shall have the right to condition any Grant made to any 
Participant hereunder on such Participant’s undertaking in writing to comply with such 
restrictions on his or her subsequent disposition of such shares of Stock as the Committee shall 
deem necessary or advisable, and Certificates representing such shares may be legended to 
reflect any such restrictions. Certificates representing shares of Stock issued under the Plan will 
be subject to such stop-transfer orders and other restrictions as may be required by applicable 
laws, regulations and interpretations, including any requirement that a legend be placed thereon. 
No Participant shall have any right as a shareholder with respect to Stock covered by a Grant 
until shares have been issued to the Participant.

20. Amendment and Termination of the Plan

(a) Amendment. The Board may amend or terminate the Plan at any time; provided, 
however, that the Board shall not amend the Plan without approval of the shareholders of UGI if 
such approval is required in order to comply with the Code or applicable laws, or to comply with 
applicable stock exchange requirements. No amendment or termination of this Plan shall, 
without the consent of the Participant, materially impair any rights or obligations under any 
Grant previously made to the Participant under the Plan, unless such right has been reserved in 
the Plan or the Grant Letter, or except as provided in Section 21 (c) below.

(b) No Repricing Without Shareholder Approval. Notwithstanding anything in the 
Plan to the contrary, the Committee may not reprice Options or Stock Appreciation Rights, nor 
may the Board amend the Plan to permit repricing of Options or Stock Appreciation Rights, 
unless the shareholders of UGI provide prior approval for such repricing. The term “repricing” 
shall have the meaning given that term in Section 303A(8) of the New York Stock Exchange 
Listed Company Manual, as in effect from time to time.

(c) Shareholder Approval for “Qualified Performance-Based Compensation.” If 
Stock Units, Performance Units, Stock Awards, Dividend Equivalents or Other Stock-Based 
Awards are granted as “qualified performance-based compensation” under Section 14 above, the 
Plan must be reapproved by the UGI shareholders no later than the first shareholders meeting 
that occurs in the fifth year following the year in which the shareholders previously approved the
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provisions of Section 14, if additional Grants are to be made under Section 14 and if required by 
section 162(m) of the Code or the regulations thereunder.

(d) Termination of Plan. The Plan shall terminate on December 4, 2016, unless the 
Plan is terminated earlier by the Board or is extended by the Board with the approval of the 
shareholders. The termination of the Plan shall not impair the power and authority of the 
Committee with respect to an outstanding Grant.

21. Miscellaneous

(a) Grants in Connection with Corporate Transactions and Otherwise. Nothing 
contained in this Plan shall be construed to (i) limit the right of the Committee to make Grants 
under this Plan in connection with the acquisition, by purchase, lease, merger, consolidation or 
otherwise, of the business or assets of any corporation, firm or association, including Grants to 
employees thereof who become Employees, or for other proper corporate purposes, or (ii) limit 
the right of the Company to grant stock options or make other stock-based awards outside of this 
Plan. Without limiting the foregoing, the Committee may make a Grant to an employee of 
another corporation who becomes an Employee by reason of a corporate merger, consolidation, 
acquisition of stock or property, reorganization or liquidation involving the Company in 
substitution for a grant made by such corporation. The terms and conditions of the Grants may 
vary from the terms and conditions required by the Plan and from those of the substituted stock 
incentives, as determined by the Committee.

(b) Reduction of Responsibilities. The Committee shall have discretion to adjust an 
Employee’s outstanding Grants if the Employee’s authority, duties or responsibilities are 
significantly reduced.

(c) Compliance with Law. The Plan, the exercise of Options and the obligations of 
the Company to issue or transfer shares of Stock under Grants shall be subject to all applicable 
laws and to approvals by any governmental or regulatory agency as may be required. With 
respect to persons subject to section 16 of the Exchange Act, it is the intent of the Company that 
the Plan and all transactions under the Plan comply with all applicable provisions of Rule 16b-3 
or its successors under the Exchange Act. In addition, it is the intent of the Company that Grants 
made under Section 14 of the Plan comply with the applicable provisions of section 162(m) of 
the Code. To the extent that any legal requirement of section 16 of the Exchange Act or section 
162(m) of the Code as set forth in the Plan ceases to be required under section 16 of the 
Exchange Act or section 162(m) of the Code, that Plan provision shall cease to apply. The 
Committee may revoke any Grant if it is contrary to law or modify a Grant to bring it into 
compliance with any valid and mandatory government regulation. The Committee may also 
adopt rules regarding the withholding of taxes on payments to Participants. The Committee may, 
in its sole discretion, agree to limit its authority under this Section.

(d) Enforceability. The Plan shall be binding upon and enforceable against the 
Company and its successors and assigns.

(e) Funding of the Plan: Limitation on Rights. This Plan shall be unfunded. The 
Company shall not be required to establish any special or separate fund or to make any other
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segregation-of assets to assure the payment of any Grants under this Plan. Nothing contained in 
the Plan and no action taken pursuant hereto shall create or be construed to create a fiduciary 
relationship between the Company and any Participant or any other person. No Participant or 
any other person shall under any circumstances acquire any property interest in any specific 
assets of the Company. To the extent that any person acquires a right to receive payment from 
the Company hereunder, such right shall be no greater than the right of any unsecured general 
creditor of the Company.

(f) Rights of Participants. Nothing in this Plan shall entitle any Employee, Non- 
Employee Director or other person to any claim or right to receive a Grant under this Plan. 
Neither this Plan nor any action taken hereunder shall be construed as giving any individual any 
rights to be retained by or in the employment or service of the Company.

(g) No Fractional Shares. No fractional shares of Stock shall be issued or delivered 
pursuant to the Plan or any Grant. The Committee shall determine whether cash, other awards or 
other property shall be issued or paid in lieu of such fractional shares or whether such fractional 
shares or any rights thereto shall be forfeited or otherwise eliminated.

(h) Employees Subject to Taxation Outside the United States. With respect to 
Participants who are subject to taxation in countries other than the United States, the Committee 
may make Grants on such terms and conditions as the Committee deems appropriate to comply 
with the laws of the applicable countries, and the Committee may create such procedures, 
addenda and subplans and make such modifications as may be necessary or advisable to comply 
with such laws.

(i) Governing Law. The validity, construction, interpretation and effect of the Plan 
and Grant Letters issued under the Plan shall be governed and construed by and determined in 
accordance with the laws of the Commonwealth of Pennsylvania, without giving effect to the 
conflict of laws provisions thereof.
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Exhibit A

UGI CORPORATION
2004 OMNIBUS EQUITY COMPENSATION PLAN 

AMENDED AND RESTATED AS OF SEPTEMBER 5, 2014

For purposes of the Plan, the term “Change of Control,” and other defined terms used in the 
definition of “Change of Control,” shall have the following meanings:

1. “Change of Control” shall mean:

(i) Any Person (except UGI, any UGI Subsidiary, any employee benefit plan 
of UGI or of any UGI Subsidiary, or any Person or entity organized, appointed or established by 
UGI for or pursuant to the terms of any such employee benefit plan), together with all Affiliates 
and Associates of such Person, becomes the Beneficial Owner in the aggregate of 20% or more 
of either (i) the then outstanding shares of common stock of UGI (the “Outstanding UGI 
Common Stock”) or (ii) the combined voting power of the then outstanding voting securities of 
UGI entitled to vote generally in the election of directors (the “UGI Voting Securities”); or

(ii) Individuals who, as of the beginning of any 24-month period, constitute 
the UGI Board of Directors (the “Incumbent UGI Board”) cease for any reason to constitute at 
least a majority of the Incumbent UGI Board, provided that any individual becoming a director 
of UGI subsequent to the beginning of such period whose election or nomination for election by 
the UGI shareholders was approved by a vote of at least a majority of the directors then 
comprising the Incumbent UGI Board shall be considered as though such individual were a 
member of the Incumbent UGI Board, but excluding, for this purpose, any such individual whose 
initial assumption of office is in connection with an actual or threatened election contest relating 
to the election of the Directors of UGI (as such terms are used in Rule 14a-11 of Regulation 14A 
promulgated under the Exchange Act); or

(iii) Consummation by UGI of a reorganization, merger or consolidation (a 
“Business Combination”), in each case, with respect to which all or substantially all of the 
individuals and entities who were the respective Beneficial Owners of the Outstanding UGI 
Common Stock and UGI Voting Securities immediately prior to such Business Combination do 
not, following such Business Combination, Beneficially Own, directly or indirectly, more than 
50% of, respectively, the then outstanding shares of common stock and the combined voting 
power of the then outstanding voting securities entitled to vote generally in the election of 
directors, as the case may be, of the corporation resulting from such Business Combination in 
substantially the same proportion as their ownership immediately prior to such Business 
Combination of the Outstanding UGI Common Stock and UGI Voting Securities, as the case 
may be; or

(iv) Consummation of (a) a complete liquidation or dissolution of UGI or (b) a 
sale or other disposition of all or substantially all of the assets of UGI other than to a corporation 
with respect to which, following such sale or disposition, more than 50% of, respectively, the 
then outstanding shares of common stock and the combined voting power of the then outstanding
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voting securities entitled to vote generally in the election of directors is then owned beneficially, 
directly or indirectly, by all or substantially all of the individuals and entities who were the 
Beneficial Owners, respectively, of the Outstanding UGI Common Stock and UGI Voting 
Securities immediately prior to such sale or disposition in substantially the same proportion as 
their ownership of the Outstanding UGI Common Stock and UGI Voting Securities, as the case 
may be, immediately prior to such sale or disposition.

2. “Affiliate” and “Associate” shall have the respective meanings ascribed to such 
terms in Rule 12b-2 of the General Rules and Regulations under the Exchange Act.

3. A Person shall be deemed the “Beneficial Owner” of any securities: (i) that such 
Person or any of such Person’s Affiliates or Associates, directly or indirectly, has the right to 
acquire (whether such right is exercisable immediately or only after the passage of time) 
pursuant to any agreement, arrangement or understanding (whether or not in writing) or upon the 
exercise of conversion rights, exchange rights, rights, warrants or options, or otherwise; 
provided, however, that a Person shall not be deemed the “Beneficial Owner” of securities 
tendered pursuant to a tender or exchange offer made by such Person or any of such Person’s 
Affiliates or Associates until such tendered securities are accepted for payment, purchase or 
exchange; (ii) that such Person or any of such Person’s Affiliates or Associates, directly or 
indirectly, has the right to vote or dispose of or has “beneficial ownership” of (as determined 
pursuant to Rule 13d-3 of the General Rules and Regulations under the Exchange Act), including 
without limitation pursuant to any agreement, arrangement or understanding, whether or not in 
writing; provided, however, that a Person shall not be deemed the “Beneficial Owner” of any 
security under this clause (ii) as a result of an oral or written agreement, arrangement or 
understanding to vote such security if such agreement, arrangement or understanding (A) arises 
solely from a revocable proxy given in response to a public proxy or consent solicitation made 
pursuant to, and in accordance with, the applicable provisions of the General Rules and 
Regulations under the Exchange Act, and (B) is not then reportable by such Person on Schedule 
13D under the Exchange Act (or any comparable or successor report); or (iii) that are 
beneficially owned, directly or indirectly, by any other Person (or any Affiliate or Associate 
thereof) with which such Person (or any of such Person’s Affiliates or Associates) has any 
agreement, arrangement or understanding (whether or not in writing) for the purpose of 
acquiring, holding, voting (except pursuant to a revocable proxy as described in the proviso to 
clause (ii) above) or disposing of any securities; provided, however, that nothing in this Section
1 (c) shall cause a Person engaged in business as an underwriter of securities to be the “Beneficial 
Owner” of any securities acquired through such Person’s participation in good faith in a firm 
commitment underwriting until the expiration of forty (40) days after the date of such 
acquisition.

4. “Person” shall mean an individual or a corporation, partnership, trust, 
unincorporated organization, association, or other entity.

5. “UGI Subsidiary” shall mean any corporation in which UGI directly or indirectly, 
owns at least a fifty percent (50%) interest or an unincorporated entity of which UGI, as 
applicable, directly or indirectly, owns at least fifty percent (50%) of the profits or capital 
interests.
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ARTICLE I

STATEMENT OF PURPOSE

The purpose of the UGI Corporation 2009 Supplemental Executive Retirement Plan for 
New Employees (the “2009 UGI SERF") is to provide a fair and competitive level of retirement 
benefits to certain management and other highly compensated employees and thereby to attract 
and retain the highest quality executives to UGI Corporation, UGI Utilities, Inc. and its 
subsidiaries, including UGI Penn Natural Gas, Inc., UGI Central Penn Gas, Inc., and, effective 
October 1, 2010, UGI Energy Services, Inc. To address these purposes and to account for the 
closure of the Pension Plan and the CPG Pension Plan, each as defined herein, certain employees 
of UGI Corporation, UGI Utilities, Inc. and its subsidiaries, including UGI Penn Natural Gas,
Inc. and UGI Central Penn Gas, Inc., and, effective October 1,2010, UGI Energy Services, Inc. 
(those designated as “Participants”), will be provided with supplemental retirement benefits. The 
2009 UGI SERP was amended and restated as of October 1, 2010 to include certain employees 
of UGI Energy Services, Inc. The 2009 UGI SERP is now amended and restated as of 
November 22, 2013.

ARTICLE II 

DEFINITIONS

Sec. 2.01 “Administrative Committee” shall mean the administrative committee 
designated pursuant to Article VII to administer the 2009 UGI SERP in accordance with its 
terms.

Sec. 2.02 “Affiliate” shall have the meaning ascribed to such term in Rule 12b-2 of the 
General Rules and Regulations under the Securities Exchange Act of 1934, as amended.

Sec. 2.03 “Beneficiary” shall mean the person designated by a Participant to receive 
any benefits payable after the Participant’s death. UGI shall provide a form for this purpose. In 
the event a Participant has not filed a Beneficiary designation with UGI or none of the designated 
Beneficiaries are living at the date of the Participant’s death, the Beneficiary shall be the 
Participant’s estate.

Sec. 2.04 “Board” shall mean the Board of Directors of UGI.

Sec. 2.05 “Change in Control Agreement” shall mean a Change in Control Agreement 
between an Employee and a Participating Employer.

Sec. 2.06 “Code” shall mean the Internal Revenue Code of 1986, as amended.

Sec. 2.07 “Compensation Committee” shall mean the Compensation and Management 
Development Committee of the Board.

Sec. 2.08 “Compensation” shall mean a Participant's actual base salary earned from the 
Participating Employers with respect to each Plan Year, plus the amount of annual bonus paid 
under the applicable bonus or severance plan with respect to each Plan Year, regardless of the
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payment date. Compensation shall include any such salary and bonus that that would be payable 
to the Employee except for an election by the Employee to have such compensation deferred 
under any qualified savings plan, non-qualified deferred compensation plan, or section 125 plan, 
of the Participating Employers. Compensation shall be prorated for any Plan Year during which 
the Employee ceases to be a Participant and remains an employee of the Participating 
Employers.

Sec. 2.09 “CPG Pension Plan” shall mean the UGI Central Penn Gas, Inc. Employees’ 
Retirement Plan.

Sec. 2.10 “Deferral Plan” shall mean the UGI Corporation 2009 Deferral Plan.

Sec. 2.11 “Effective Date” of the 2009 UGI SERF shall mean January 1, 2009, for 
Participating Employers other than UGI Energy Services, Inc. The 2009 UGI SERF shall be 
effective for UGI Energy Services, Inc. as of October 1, 2010. The effective date of the 
amended and restated 2009 UGI SERP is November 22, 2013.

Sec. 2.12 “Employee” shall mean any person in the employ of a Participating Employer 
other than a person (i) whose terms and conditions of employment are determined through 
collective bargaining with a third party or (ii) who is characterized as an independent contractor 
by a Participating Employer, no matter how characterized by a court or government agency. No 
retroactive characterization of an individual’s status for any other purpose shall make an 
individual an “Employee” for purposes hereof unless specifically determined otherwise by a 
Participating Employer for the purposes of this 2009 UGI SERP.

Sec. 2.13 “Employment Commencement Date” shall mean the first day on which a 
Participant became an employee of UGI or its Affiliates, or any entity whose business or assets 
have been acquired by UGI or its Affiliates or by any predecessor of such entities. If any 
interruption of employment occurred after the date described in the preceding sentence, the 
“Employment Commencement Date” after reemployment shall be the first day on which the 
Participant became an employee as described in the preceding sentence after the most recent 
such interruption of the employment relationship between the Participant and UGI or any of its 
Affiliates, unless the Administrative Committee determines otherwise.

Sec. 2.14 “ERISA” shall mean the Employee Retirement Income Security Act of 1974, 
as amended.

Sec. 2.15 “Executive Annual Bonus Plan” shall mean the UGI Corporation Executive 
Annual Bonus Plan or the UGI Utilities, Inc. Executive Annual Bonus Plan, each as amended 
from time to time, and any successor plans.

Sec. 2.16 “Key Employee” shall mean an employee who, at any time during the 12- 
month period ending on the identification date, is a “specified employee” under section 409A of 
the Code, as determined by the Compensation Committee or its delegate. The determination of 
Key Employees, including the number and identity of persons considered specified employees 
and the identification date, shall be made by such Committee or its delegate in accordance with 
the provisions of sections 416(i) and 409A of the Code and the regulations issued thereunder.
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Sec. 2.17 "Matching Contribution” shall have the meaning given that term under the 
Savings Plan.

Sec. 2.18 "Participant” shall mean each Employee who meets the requirements of 
Section 3.01 hereof.

Sec. 2.19 "Participating Employer” shall mean an employer listed on Schedule A.

Sec. 2.20 ‘'Pension Plan” shall mean the Retirement Income Plan for Employees of UGI 
Utilities, Inc., as currently in effect and as it may hereafter be amended, and any plan designated 
by the Board as a successor thereto.

Sec. 2.21 '‘Plan Year” shall mean the 12-month period beginning on October 1 and 
ending on September 30.

Sec. 2.22 "Postponement Period” shall mean, for a Key Employee, the period of six 
months after separation from service (or such other period as may be required by Section 409A 
of the Code) during which 2009 UGI SERP benefits may not be paid to the Key Employee under 
section 409A of the Code.

Sec. 2.23 "Savings Plan” shall mean the UGI Utilities, Inc. Savings Plan.

Sec. 2.24 "Termination for Cause” shall mean termination of employment by reason of 
misappropriation of funds, habitual insobriety, substance abuse, conviction of a crime involving 
moral turpitude, or gross negligence in the performance of duties, which gross negligence has 
had a material gross adverse effect on the business, operations, assets, properties or financial 
condition of UGI and its Affiliates, taken as a whole.

Sec. 2.25 "UGI” shall mean UGI Corporation.

Sec. 2.26 "2009 UGI SERP” shall mean the UGI Corporation 2009 Supplemental 
Executive Retirement Plan for New Employees as set forth herein and as the same may be 
hereafter amended.

Sec. 2.27 "UGI Utilities” shall mean UGI Utilities, Inc.

ARTICLE III

PARTICIPATION AND VESTING

Sec. 3.01 Participation.

(a) For Employees of a Participating Employer other than UGI Energy 
Services, Inc, on and after the Effective Date, each Employee who (i) is eligible to receive a 
bonus under an Executive Annual Bonus Plan at any time during the applicable Plan Year, (ii) is 
hired or rehired by a Participating Employer on or after the Effective Date (including by a 
transfer from an Affiliate), and (iii) is not accruing a benefit under the Pension Plan, CPG 
Pension Plan or any other defined benefit plan maintained by a Participating Employer and its
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Affiliates shall be eligible to become a Participant in the 2009 UGI SERF. Employees who meet 
the requirements of this subsection (a) as of the Effective Date shall become Participants in the 
2009 UGI SERF as of the Effective Date.

(b) For Employees of UGI Energy Services, Inc., on and after October 1, 
2010, each Employee who (i) is eligible to receive a bonus under an Executive Annual Bonus 
Plan at any time during the applicable Plan Year, (ii) is employed by UGI Energy Services, Inc. 
on or after October 1, 2010 (including by a transfer from an Affiliate) and (iii) is not accruing a 
benefit under the Pension Plan, CPG Pension Plan or any other defined benefit plan maintained 
by a Participating Employer and its Affiliates shall be eligible to become a Participant in the
2009 UGI SERF. Employees who meet the requirements of this subsection (b) as of October 1,
2010 shall become Participants in the 2009 UGI SERF as of October 1,2010.

(c) Each newly hired Employee who meets the requirements of subsection (a) 
or (b), as applicable, shall become a Participant in the 2009 UGI SERF immediately upon his or 
her date of hire. Each newly promoted Employee of a Participating Employer, or an Employee 
who is transferred to a Participating Employer from an Affiliate that is not a Participating 
Employer, who meets the requirements of subsection (a) or (b), as applicable, shall become a 
Participant in the 2009 UGI SERF as of the first day of the Plan Year following his transfer or 
promotion date.

Sec. 3.02 Vesting. Benefits under this 2009 UGI SERF shall vest on the fifth 
anniversary of a Participant’s most recent Employment Commencement Date, if the Participant 
continues to be employed by UGI and its Affiliates through the vesting date, unless the 
Compensation Committee determines that a Participant's benefits should vest, in whole or in 
part, sooner. A Participant’s benefit under this 2009 UGI SERF shall also vest if the 
Participant’s employment with UGI and its Affiliates terminates on account of death or Total 
Disability, as determined under the Savings Plan. Notwithstanding anything to the contrary, a 
Participant shall vest in his or her benefits under Section 4.05 of this 2009 UGI SERF when the 
Participant’s employment has terminated under the circumstances described in Section 4.05 and 
the Participant has met all the requirements of the Participant’s Change in Control Agreement 
that entitle the Participant to receive the benefits described in Section 4.05.

ARTICLE IV 

BENEFITS

Sec. 4.01 Benefit Credits.

(a) UGI shall establish a bookkeeping account for each Participant. At the 
end of each Plan Year, UGI shall credit to the Participant’s account an amount equal to 5% of the 
Participant’s maximum recognizable Compensation as determined under the limit in effect under 
section 401(a)(17) of the Code for the calendar year in which the Plan Year begins, and 10% of 
the Participant’s Compensation, if any, in excess of such maximum recognizable Compensation 
under section 401(a)(17) of the Code. For UGI Energy Services, Inc. Participants, this 
subsection (a) shall be effective for Plan Years beginning on or after October 1,2010.
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(b) In addition, in the event that any portion of the Matching Contribution 
allocated to a Participant under the Savings Plan with respect to the Savings Plan year in which 
the Plan Year begins is forfeited to satisfy the nondiscrimination requirements of section 401(m) 
of the Code, UGI shall credit to the Participant’s account under the 2009 UGI SERF, in the Plan 
Year in which the forfeiture occurs, an amount that is equal to the forfeited Matching 
Contributions, adjusted for earnings and losses as provided under the Savings Plan to the date 
forfeited. The allocation with respect to forfeited Matching Contributions shall not exceed the 
Matching Contributions that would have been provided under the Savings Plan in the absence of 
any plan-based restrictions that reflect limits on qualified plan contributions under the Code, in 
accordance with section 409A of the Code. For UGI Energy Services, Inc. Participants, this 
subsection (b) shall be effective for Savings Plan years beginning on or after January 1,2011.

Sec. 4.02 Timing of Credits. Amounts shall be credited to a Participant’s account 
annually within 90 days after the end of the Plan Year.

Sec. 4.03 Earnings.

(a) For purposes of measuring the investment returns of a Participant’s 
account, the Participant may select the investment funds in which all or part of his account shall 
be deemed to be invested, from the investment funds designated by the Administrative 
Committee.

(b) A Participant shall make an investment designation by such method as the 
Administrative Committee determines. An investment designation shall remain effective until 
another valid designation has been made by the Participant. The Participant may amend his or 
her investment designation at such time or times as permitted by the Administrative Committee 
in its sole discretion, and in accordance with such procedures as may be established by the 
Administrative Committee.

(c) In the absence of any Participant election designating the deemed 
investment of his account, a Participant shall be deemed to have elected that his account be 
invested in the manner selected by the Administrative Committee for such circumstance.

(d) Each Participant’s account shall be adjusted periodically to take into 
account the gains, losses and income returns of the investment funds selected by the Participant.

Sec. 4.04 Divestiture. Each Participant shall be divested of, and shall immediately 
forfeit, any benefit to which the Participant is otherwise entitled under the 2009 UGI SERP if the 
Participant experiences a Termination for Cause or if the Participant terminates employment with 
UGI and its Affiliates prior to satisfying the vesting requirements in Section 3.02 above.

Sec. 4.05 Change of Control Benefit. In the event of a Change of Control (as defined in 
the applicable Change in Control Agreement), if and to the extent required by a Participant’s 
Change in Control Agreement, each Participant in the 2009 UGI SERP who is entitled to receive 
severance benefits under a Change in Control Agreement shall receive a credit to the 
Participant’s account equal to the aggregate credits that would have been made under Section 
4.01(a) had the Participant continued in employment during the continuation period under the 
Change in Control Agreement and received annual compensation as described in the Change in
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Control Agreement. This amount shall be credited to the Participant's account as of the 
Participant's termination date.

ARTICLE V

FORM AND TIMING OF BENEFIT DISTRIBUTION

Sec. 5.01 Form of Benefit Distributions. A Participant’s vested account under the 2009 
UGI SERP shall be paid in a lump sum to the Participant upon the Participant’s termination of 
employment with UGI and its Affiliates for any reason other than Termination for Cause. In the 
event of death, the Participant’s vested account shall be paid in a lump sum to the Participant’s 
beneficiary designated in writing on a form filed with the Administrative Committee or its 
designee or. if there is none, to the Participant’s estate.

Sec. 5.02 Timing of Benefit Distributions. Except as otherwise required by Section 
5.03 below, vested benefits payable under the 2009 UGI SERP shall be paid within 60 days after 
a Participant’s termination of employment for a reason other than Termination for Cause.

Sec. 5.03 Kev Employees. If required by section 409A of the Code, no benefits shall be 
paid to a Participant who is a Key Employee during the Postponement Period. If a Participant is 
a Key Employee and payment of benefits under the 2009 UGI SERP is required to be delayed for 
the Postponement Period, the accumulated amounts withheld on account of section 409A of the 
Code shall be paid in a lump sum payment within 15 days after the end of the Postponement 
Period. If the Participant dies during the Postponement Period prior to the payment of benefits, 
the amounts withheld on account of section 409A of the Code shall be paid to the Participant’s 
beneficiary (as described in Section 5.01) within 60 days after the Participant’s death.

Sec. 5.04 Deferral Elections. Notwithstanding the foregoing, a Participant may make a 
one-time, irrevocable election to elect to have the Participant’s vested account under this 2009 
UGI SERP credited to the Participant's account under the Deferral Plan on the date of the 
Participant’s separation from service, in lieu of the payments described in Section 5.01 and 5.02. 
If the Participant makes a deferral election, the Participant’s vested account under this 2009 UGI 
SERP will be credited to the Participant’s account under the Deferral Plan at separation from 
service and the amount credited to the Deferral Plan shall be distributed in accordance with the 
provisions of the Deferral Plan. An election under this Section 5.04 shall be made in writing, on 
a form and at a time prescribed by the Administrative Committee and shall be irrevocable upon 
submission to the Corporate Secretary of UGI Corporation.

ARTICLE VI 

FUNDING OF BENEFITS

Sec. 6.01 Source of Funds. The Board may, but shall not be required to, authorize the 
establishment of a rabbi trust for the benefits described herein. In any event, UGl’s obligation 
hereunder shall constitute a general, unsecured obligation, payable solely out of its general 
assets, and no Participant shall have any right to any specific assets of UGI or any such vehicle.
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Sec. 6.02 Participant Contributions. There shall be no contributions made by 
Participants under the 2009 UGI SERP.

ARTICLE VII 

THE COMMITTEE

Sec. 7.01 Appointment and Tenure of Administrative Committee Members. The 
Administrative Committee shall consist of one or more persons who shall be appointed by and 
serve at the pleasure of the Compensation Committee. Any Administrative Committee member 
may resign by delivering his or her written resignation to the Compensation Committee. 
Vacancies arising by the death, resignation or removal of an Administrative Committee member 
may be filled by the Compensation Committee.

Sec. 7.02 Meetings: Majority Rule. Any and all acts of the Administrative Committee 
taken at a meeting shall be by a majority of all members of the Administrative Committee. The 
Administrative Committee may act by vote taken in a meeting (at which a majority of members 
shall constitute a quorum). The Administrative Committee may also act by unanimous consent 
in writing without the formality of convening a meeting.

Sec. 7.03 Delegation. The Administrative Committee may, by majority decision, 
delegate to each or any one of its members, authority to sign any documents on its behalf, or to 
perform ministerial acts, but no person to whom such authority is delegated shall perform any act 
involving the exercise of any discretion without first obtaining the concurrence of a majority of 
the members of the Administrative Committee, even though such person alone may sign any 
document required by third parties. The Administrative Committee shall elect one of its 
members to serve as Chairperson. The Chairperson shall preside at all meetings of the 
Administrative Committee or shall delegate such responsibility to another Administrative 
Committee member. The Administrative Committee shall elect one person to serve as Secretary 
to the Administrative Committee. All third parties may rely on any communication signed by 
the Secretary, acting as such, as an official communication from the Administrative Committee.

Sec. 7.04 Authority and Responsibility of the Administrative Committee. The 
Administrative Committee shall have only such authority and responsibilities as are delegated to 
it by the Compensation Committee or specifically under this 2009 UGI SERP. The 
Administrative Committee shall have full power and express discretionary authority to 
administer and interpret the 2009 UGI SERP, to make factual determinations and to adopt or 
amend such rules and regulations for implementing the 2009 UGI SERP and for the conduct of 
its business as it deems necessary or advisable, in its sole discretion. The Administrative 
Committee’s authorities and responsibilities shall also include:

(a) maintenance and preservation of records relating to Participants, former 
Participants, and their beneficiaries;

(b) preparation and distribution to Participants of all information and notices 
required under federal law or the provisions of the 2009 UGI SERP;
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(c) preparation and filing of all governmental reports and other information 
required under law to be filed or published;

(d) construction of the provisions of the 2009 UGI SERF, to correct defects 
therein and to supply omissions thereto;

(e) engagement of assistants and professional advisers;

(f) arrangement for bonding, if required by law; and

(g) promulgation of procedures for determination of claims for benefits.

Sec. 7.05 Compensation of Administrative Committee Members. The members of the 
Administrative Committee shall serve without compensation for their services as such, but all 
expenses of the Administrative Committee shall be paid or reimbursed by UGI.

Sec. 7.06 Committee Discretion. Any discretion, actions or interpretations to be made 
under the 2009 UGI SERF by the Administrative Committee or by the Compensation Committee 
on behalf of UGI shall be made in its sole discretion, not acting in a fiduciary capacity, need not 
be uniformly applied to similarly situated individuals, and shall be final, binding and conclusive 
upon the parties. Ail benefits under the 2009 UGI SERF shall be provided conditional upon the 
Participant’s acknowledgement, in writing or by acceptance of the benefits, that all decisions and 
determinations of the Administrative Committee shall be final and binding on the Participant, his 
or her beneficiaries and any other person having or claiming an interest under the 2009 UGI 
SERP.

Sec. 7.07 Indemnification of the Committees. Each member of the Administrative 
Committee and each member of the Compensation Committee shall be indemnified by UGI 
against costs, expenses and liabilities (other than amounts paid in settlement to which UGI does 
not consent) reasonably incurred by the member in connection with any action to which the 
member may be a party by reason of the member’s service on the applicable Committee, except 
in relation to matters as to which the member shall be adjudged in such action to be personally 
guilty of gross negligence or willful misconduct in the performance of the member’s duties. The 
foregoing right to indemnification shall be in addition to such other rights as the Administrative 
Committee member or the Compensation Committee member may enjoy as a matter of law or by 
reason of insurance coverage of any kind, but shall not extend to costs, expenses and/or liabilities 
otherwise covered by insurance or that would be so covered by any insurance then in force if 
such insurance contained a waiver of subrogation. Rights granted hereunder shall be in addition 
to and not in lieu of any rights to indemnification to which the Administrative Committee 
member or the Compensation Committee member may be entitled pursuant to the by-laws of 
UGI. Service on the Administrative Committee or the Compensation Committee shall be 
deemed in partial fulfillment of the applicable Committee member’s function as an employee, 
officer, or director of UGI, if the Committee member also serves in that capacity.
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ARTICLE VIII

AMENDMENT AND TERMINATION

Sec. 8.01 Amendment. The provisions of the 2009 UGI SERF may be amended at any 
time and from time to time by the Compensation Committee for any reason without either the 
consent of or prior notice to any Participant; provided, however, that no such amendment shall 
serve to reduce the benefit that has accrued on behalf of a Participant as of the effective date of 
the amendment. Notwithstanding the foregoing, the Administrative Committee may adopt any 
amendment to the 2009 UGI SERF as it shall deem necessary or appropriate to (i) maintain 
compliance with current laws and regulations; (ii) correct errors and omissions in the 2009 UGI 
SERJP document; and (iii) facilitate the administration and operation of the 2009 UGI SERF.

Sec. 8.02 2009 UGI SERF Termination. While it is UGI’s intention to continue the 
2009 UGI SERF indefinitely in operation, UGI, by action of the Compensation Committee, 
reserves the right to terminate the 2009 UGI SERF in whole or in part at any time for any reason 
without either the consent of or prior notice to any Participant. No such termination shall reduce 
the benefit that has accrued on behalf of a Participant as of the effective date of the termination, 
but UGI may immediately distribute all accrued benefits upon termination of the 2009 UGI 
SERF in accordance with section 409A of the Code.

ARTICLE IX 

CLAIMS PROCEDURES

Sec. 9.01 Claim. Any person or entity claiming a benefit, requesting an interpretation or 
ruling under the 2009 UGI SERF (hereinafter referred to as “claimant’'), or requesting 
information under the 2009 UGI SERF shall present the request in writing to the Administrative 
Committee, which shall respond in writing or electronically. The notice advising of the denial 
shall be furnished to the claimant within 90 days of receipt of the benefit claim by the 
Administrative Committee, unless special circumstances require an extension of time to process 
the claim. If an extension is required, the Administrative Committee shall provide notice of the 
extension prior to the termination of the 90 day period. In no event may the extension exceed a 
total of 180 days from the date of the original receipt of the claim.

Sec. 9.02 Denial of Claim. If the claim or request is denied, the written or electronic 
notice of denial shall state:

(a) The reason(s) for denial;

(b) Reference to the specific 2009 UGI SERF provisions on which the denial
is based;

(c) A description of any additional material or information required and an 
explanation of why it is necessary; and
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(d) An explanation of the 2009 UGI SERP’s claims review procedures and the 
time limits applicable to such procedures, including the right to bring a civil action under section 
502(a) of ERISA.

Sec. 9.03 Final Decision. The decision on review shall normally be made within 60 
days after the Administrative Committee’s receipt of claimant’s claim or request. If an extension 
of time is required for a hearing or other special circumstances, the claimant shall be notified and 
the time limit shall be 120 days. The decision shall be in writing or in electronic form and shall:

(a) State the specific reason(s) for the denial;

(b) Reference the relevant 2009 UGI SERF provisions;

(c) State that the claimant is entitled to receive, upon request and free of 
charge, and have reasonable access to and copies of all documents, records and other information 
relevant to the claim for benefits; and

(d) State that the claimant may bring an action under section 502(a) of
ERISA.

All decisions on review shall be final and bind all parties concerned.

Sec. 9.04 Review of Claim. Any claimant whose claim or request is denied or who has 
not received a response within 60 days may request a review by notice given in writing or 
electronic form to the Administrative Committee. Such request must be made within 60 days 
after receipt by the claimant of the written or electronic notice of denial, or in the event the 
claimant has not received a response, 60 days after receipt by the Administrative Committee of 
the claimant’s claim or request. The claim or request shall be reviewed by the Administrative 
Committee which may, but shall not be required to, grant the claimant a hearing. On review, the 
claimant may have representation, examine pertinent documents, and submit issues and 
comments in writing.

ARTICLE X

MISCELLANEOUS PROVISIONS

Sec. 10.01 Nonalienation of Benefits. None of the payments, benefits or rights of any 
Participant under the 2009 UGI SERP shall be subject to any claim of any creditor, and, in 
particular, to the fullest extent permitted by law, all such payments, benefits and rights shall be 
free from attachment, garnishment, trustee’s process, or any other legal or equitable process 
available to any creditor of such Participant. No Participant shall have the right to alienate, 
anticipate commute, pledge, encumber or assign any of the benefits or payments which he or she 
may expect to receive, contingently or otherwise, under the 2009 UGI SERP.

Sec. 10.02 No Contract of Employment. Neither the establishment of the 2009 UGI 
SERP, nor any modification thereof, nor the creation of any fund, trust or account, nor the 
payment of any benefits shall be construed as giving any Participant or Employee, or any person 
whomsoever, the right to be retained in the service of a Participating Employer, and all
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Participants and other Employees shall remain subject to discharge to the same extent as if the 
2009 UGI SERF had never been adopted.

Sec. 10.03 Severability of Provisions. If any provision of the 2009 UGI SERP shall be 
held invalid or unenforceable, such validity or unenforceability shall not affect any other 
provisions hereof, and the 2009 UGI SERP shall be construed and enforced as if such provision 
had not been included.

Sec. 10.04 Heirs. Assigns and Personal Representatives. The 2009 UGI SERP shall be 
binding upon the heirs, executors, administrators, successors and assigns of the parties, including 
each Participant, present and future.

Sec. 10.05 Headings and Captions. The headings and captions herein are provided for 
reference and convenience only, shall not be considered part of the 2009 UGI SERP, and shall 
not be employed in the construction of the 2009 UGI SERP.

Sec. 10.06 Gender and Number. Except where otherwise clearly indicated by context, 
the masculine and the neuter shall include the feminine and the neuter, the singular shall include 
the plural, and vice-versa.

Sec. 10.07 Controlling Law. The 2009 UGI SERP shall be construed and enforced 
according to the laws of the Commonwealth of Pennsylvania, exclusive of conflict of law 
provisions thereof, to the extent not preempted by Federal law, which shall otherwise control.

Sec. 10.08 Payments to Minors. Etc. Any benefit payable to or for the benefit of a minor, 
an incompetent person or other person incapable of receipting therefor shall be deemed paid 
when paid to such person’s guardian or to the party providing or reasonably appearing to provide 
for the care of such person, and such payment shall fully discharge the Participating Employers, 
the Board, the Administrative Committee, the Compensation Committee and all other parties 
with respect thereto.

Sec. 10.09 Lost Payees. A benefit shall be deemed forfeited if the Administrative 
Committee is unable to locate a Participant to whom payment is due; provided, however, that 
such benefit shall be reinstated if a claim is made by the proper payee for the forfeited benefit.

Sec. 10.10 Reliance on Data and Consents. The Participating Employers, the Board, the 
Compensation Committee, the Administrative Committee, all fiduciaries with respect to the 2009 
UGI SERP, and all other persons or entities associated with the operation of the 2009 UGI 
SERP, and the provision of benefits thereunder, may reasonably rely on the truth, accuracy and 
completeness of all data provided by the Participant, including, without limitation, data with 
respect to age, health and marital status. Furthermore, the Participating Employers, the Board, 
the Compensation Committee, the Administrative Committee and all fiduciaries with respect to 
the 2009 UGI SERP may reasonably rely on all consents, elections and designations filed with 
the 2009 UGI SERP or those associated with the operation of the 2009 UGI SERP by any 
Participant, or the representatives of any such person without duty to inquire into the 
genuineness of any such consent, election or designation. None of the aforementioned persons 
or entities associated with the operation of the 2009 UGI SERP or the benefits provided under 
the 2009 UGI SERP shall have any duty to inquire into any such data, and all may rely on such
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data being current to the date of reference, it being the duty of the Participants to advise the 
appropriate parties of any change in such data.

Sec. 10.11 Taxation.

(a) The 2009 UGI SERF is intended to comply with section 409A of the 
Code. Notwithstanding anything in the 2009 UGI SERF to the contrary, allocations to the 2009 
UGI SERF shall be made consistent with section 409A, and distributions may only be made 
under the 2009 UGI SERF upon an event and in a manner permitted by section 409A of the 
Code. All payments under the 2009 UGI SERF shall be subject to applicable tax withholding. 
Distributions upon termination of employment shall only be made upon the Participant’s 
“separation from service” under section 409A of the Code, and in no event may a Participant 
designate the calendar year of a payment.

(b) If a Participant is subject to tax under the Federal Insurance Contribution 
Act (FICA) before distributions are to be made under the 2009 UGI SERF, a distribution may be 
made under the 2009 UGI SERF to pay the FICA tax imposed under section 3101 of the Code, 
section 3121(a) of the Code, and section 3121(v)(2) of the Code, or to pay the income tax at 
source on wages imposed under section 3401 of the Code or the corresponding withholding 
provisions of applicable state, local, or foreign tax laws as a result of the payment of the FICA 
amount, and to pay the additional income tax at source on wages attributable to the pyramiding 
section 3401 of the Code wages and taxes. The total payment made pursuant to this subsection 
must not exceed the aggregate FICA and related tax amount permitted under section 409A of the 
Code.
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SCHEDULE A

PARTICIPATING EMPLOYERS

1. UGI Corporation
2. UGI Utilities, Inc.
3. UGI Penn Natural Gas, Inc.
4. UGI Central Penn Gas, Inc.
5. UGI Energy Services, Inc., effective as of October 1, 2010
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