INVESTOR-OWNED NATURAL GAS UTILITY

EARNINGS SURVEILLANCE REPORT

FLORIDA CITY GAS

Mar 2015
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FLORIDA CITY GAS SCHEDULE 5
EARNED RETURN ON COMMON EQUITY
FPSC ADJUSTED BASIS
Mar 2015

A. INCLUDING AGL ACQUISITION ADJUSTMENT & REGULATORY ASSETS

FPSC ADJUSTED AVERAGE EARNED RATE OF RETURN 5.24%
LESS: RECONCILED AVERAGE JURISDICTIONAL WEIGHTED COST RATES FOR:
LONG TERM DEBT -1.82%
SHORT TERM DEBT -0.06%
PREFERRED STOCK 0.00%
CUSTOMER DEPOSITS -0.14%
TAX CREDITS-WEIGHTED COST(MIDPOINT) 0.00%
SUBTOTAL -2.02%
TOTAL 3.22%
DIVIDED BY RECONCILED COMMON EQUITY RATIO 41.65%
JURISDICTIONAL RETURN ON COMMON EQUITY 1.73%

B. EXCLUDING AGL ACQUISITION ADJUSTMENT & REGULATORY ASSETS

NET OPERATING INCOME EXCLUDING FLEX RATE REVENUES $ 10,075,337
RATE BASE EXCLUDING FLEX RATE REVENUES $ 168,959,504
FPSC ADJUSTED AVERAGE EARNED RATE OF RETURN 5.96%
LESS: RECONCILED AVERAGE JURISDICTIONAL WEIGHTED COST RATES FOR:
LONG TERM DEBT -1.78%
SHORT TERM DEBT -0.06%
PREFERRED STOCK 0.00%
CUSTOMER DEPOSITS -0.15%
TAX CREDITS-WEIGHTED COST(MIDPOINT) 0.00%
SUBTOTAL -1.99%
TOTAL 3.97%
DIVIDED BY RECONCILED COMMON EQUITY RATIO 40.88%
JURISDICTIONAL RETURN ON COMMON EQUITY 9.71%



