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Ohio Public Utilities 
Commission 

C E R T M C ATION A P P L I C ATICN 
Gx>MpETiTiy E.RETML N A T j j i ^ 

PUCO USE ONLY-Version 1.07 
Date Received 

^f., : 

Case Number 

-GA-CRS 

Certification 
Number 

j£s?»w5i - i ,^ ty^ 

Please type or print all required information. Identify all attachments with an exhibit label and title {Example: Exhibit 
A-16 - Company History)- All attachments should bear the legal name of the Applicant. Applicants should file completed 
applications and all related correspondence with the Public Utilities Commission of Ohio, Docketing Division, 
180 East Broad Street, Columbus, Ohio 43215-3793. 

This PDF form is designed so that you may directly input information onto the form. You may also download the form by 
saving it to your local disk. 

^ ^ ^ £ I I S ^ ^ ^ ™ ^ | ^ N ^ N F ^ M A T I Q ^ N D S E t o C E 

A-1 Applicant intends to be certified as: (check all that apply) 

I I Retail Natural Gas Aggregator [/iRetail Natural Gas Broker I [Retail Natural Gas Marketer 

A-2 Applicant information: 

Legal Name 

Address 

Telephone No. 

Convenient Ventures, LLC. 

415 Norway St York. PA 17403 

71^-848-4100 Web site Address ^one 

A-3 Applicant information under which applicant will do business in Ohio: 

EnergyObjective 

Address 415 Nonway St. York, PA 17403 

Web site Address www.energyobjective.com Telephone No. 888-470-6301 
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A-4 List all names under which the applicant does business in North America: 
Convenient Ventures, LLC. EnergyObjective 

Sweet Arrow Springs Coffee Break 

A-5 Contact person for regulatory or emergency matters: 

Name Tim Booth Title General Manager 

Business Address 415 Norway St. York, PA 17403 

Telephone No. 717-771-1894 p ^ j ^ ^ 717-771-0796 Email Address tbooth@energyobjective.com 
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A-6 Contact person for Commission Staff use in investigating customer complaints: 

Name Tim Booth Title General Manager 

Business address ^15 Norway St. York, PA 17403 

Telephone No. 717-771-1894 ^ ^ ^ ^ 717-771-0796 Email Address tbooth@shipleyenergy.com 

A-7 Applicant's address and toll-free number for customer service and complaints 

Customer service address 415 Norway St. York, PA 17403 

Toil-Free Telephone No. 888-470-6301 Fax No. 717-771-0796 Email Address contactus@energyobjectiv|^ 

A-8 Provide "Proof of an Ohio Office and Employee," in accordance with Section 4929.22 of the Ohio 
Revised Code, by listing name, Ohio office address, telephone number, and Web site address of the 
designated Ohio Employee 

Name f im Mikotowicz Title Manager 

Business address 800 Water St. Kent, OH 44240 

Telephone No. 717-771-1859 Fax No. Email Address tmikotowicz@shipleyenergy.com 

A-9 Applicant's federal employer identification number 753078746 

A-10 Applicant's form of ownership: (Check one) 

L l Sole Proprietorship CU Partnership 

I I Limited Liability Partnership (LLP) [/] Limited Liability Company (LLC) 

I 1 Corporation Q Other 

A-11 (Check all that apply) Identify each natural gas company service area in which the applicant is 
currently providing service or intends to provide service, including identification of each customer 
class that the applicant is currently serving or intends to serve, for example: residential, small 
commercial, and/or large commercial/industrial (mercantile) customers* (A mercantile customer, as defined 
in Section 4929.01(L)(1) of the Ohio Revised Code, means a customer that consumes, other than for residential use, more 
than 500,000 cubic feet of natural gas per year at a single location within the state or consumes natural gas, other than for 
residential use, as part of an undertaking having more than three locations within or outside of this state. In accordance with 
Section 4929.0](L)(2) of the Ohio Revised Code, "Mercantile customer" excludes a not-for-profit customer that consumes, 
other than for residential use, more than 500,000 cubic feet of natural gas per year at a single location within this state or 
consumes natural gas, other than for residential use, as part of an undertaking having more than three locations within or 
outside this state that has filed the necessary declaration with the Public Utilities Commission.) 
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Colombia Ga$,of Ohio 

Dominion East Ohi 

Vectren Energy Delivery of Ohio 

Residential l / J Small Commercial 

Residential / Small Commercial 

/ 

/ 

/ 

Lai^e Commercial / Industrial 

•y^dii^tiial -

Large Commercial / Industrial 

A-12 If applicant or an affiliated interest previously participated in any of Ohio's Natural Gas Choice 
Programs, for each service area and customer class, provide approximate start date(s) and/or end 
date(s) that the applicant began delivering and/or ended services. 

I I Columbia Gas of Ohio 

Small Commercial Beginning Date of Service 

D 
Industrial 

I JDominion East Ohio 

Beginning Date of Service 

End Date 

s 
End Date 

Small Commercial Beginning Date of Service 

D Industrial Beginning Date of Service End Bate 

DD uke Energy Ohio 

Small Commercial Beginning Date of Service 

B^inning Date of Service 

End Date 

End Date 

D Vectren Energy Delivery of Ohio 

I 
Residential jBeginning Date of Service ice K 

Small Commercial Beginning Date of Senice 

r i 
^^ -.X' pnd'^Date f 

End Date 

irg^-iO!d]niim^ial ';• pBegittn:inM'at^^»f^i»^<^: t-:; < 1/!o:i;'v-'^^^^i^^'Ena [0^: '::}/î S'--̂  "'•• -

Industrial Beginning Date of Service End Date 

A-I3 If not currently participating in any of Ohio's four Natural Gas Choice Programs, provide the 
approximate start date that the applicant proposes to begin delivering services: 
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I Dominion East Ohio Intended Start Date 8/1/2015 

Vectren Energy Delivery of Ohio Intended Start Date 8/1/2015 

PROVIDE THE FOLLOWING AS SEPARATE ATTACHMENTS AND LABEL AS INDICATED. 

A-14 Exhibit A-14 "Principal Officers, Directors & Partners," provide the names, titles, addresses and 
telephone numbers of the applicant's principal officers, directors, partners, or other similar officials. 

A-15 Exhibit A-15 "Corporate Structure-" provide a description of the applicant's corporate structure, 
including a graphical depiction of such structure, and a list of all affiliate and subsidiary companies that 
supply retail or wholesale natural gas or electricity to customers in North America. 

A-16 Exhibit A-16 "Companv Historv." provide a concise description of the applicant's company history 
and principal business interests. 

A-17 Exhibit A-17 "Articles of Incorporation and Bylaws," if applicable, provide the articles of 
incorporation filed with the state or jurisdiction in which the applicant is incorporated and any 
amendments thereto. 

A-18 Exhibit A-18 "Secretary of State/' provide evidence that the applicant is currently registered with the 
Ohio Secretary of the State. 

mmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmm 
^ E C T T O ^ r A r a U C ^ T ^ ^ N A G E m A l X A P A B I U ^ ^ ^ 

PROVIDE THE FOLLOWING AS SEPARATE ATTACHMENTS AND LABEL AS INDICATED 

B-1 Exhibit B-1 "Jurisdictions of Operation." provide a current list of all jurisdictions in which the 
applicant or any affiliated interest of the applicant is, at the date of filing the application, certified, 
licensed, registered, or otherwise authorized to provide retail natural gas service, or retail/wholesale 
electric services. 

B-2 Exhibit B-2 "Experience & Plans," provide a current description of the applicant's experience and 
plan for contracting with customers, providing contracted services, providing billing statements, and 
responding to customer inquiries and complaints in accordance with Commission rules adopted pursuant 
to Section 4929.22 of the Revised Code and contained in Chapter 4901:1-29 of the Ohio Administrative 
Code. 

B-3 Exhibit B-3 "Summary of Experience," provide a concise and current summary of the applicant's 
experience in providing the service(s) for which it is seeking to be certified to provide (e.g., number 
and types of customers served, utility service areas, volume of gas supplied, etc.). 

B-4 Exhibit B-4 "Disclosure of Liabilities and Investigations," provide a description of all existing, 
pending or past rulings, judgments, contingent liabilities, revocations of authority, regulatory 
investigations, or any other matter that could adversely impact the applicant's financial or operational 
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status or ability to provide the services it is seeking to be certified to provide. 

B-5 Exhibit B-5 "Disclosure of Consumer Protection Violations," disclose whether the applicant, 
affiliate, predecessor of the applicant, or any principal officer of the applicant has been convicted or held 
liable for fraud or for violation of any consumer protection or antitrust laws within the past five years. 

la No DYes 

If Yes, provide a separate attachment labeled as Exhibit B-5 "Disclosure of Consumer Protection 
Violations," detailing such vioIation(s) and providing all relevant documents. 

B-6 Exhibit B-6 "Disclosure of Certification Denial, Curtailment, Suspension, or Revocation," disclose 
whether the applicant or a predecessor of the applicant has had any certification, license, or application 
to provide retail natural gas or retail/wholesale electric service denied, curtailed, suspended, or revoked, 
or whether the applicant or predecessor has been terminated from any of Ohio's Natural Gas Choice 
programs, or been in default for failure to deliver natural gas. 

0 No DYes 
If Yes, provide a separate attachment, labeled as Exhibit B-6 "Disclosure of Certification Denial, 
Curtailment, Suspension, or Revocation," detailing such action(s) and providing all relevant documents. 

PROVIDE THE FOLLOWING AS SEPARATE ATTACHMENTS AND LABEL AS INDICATED 

C-1 Exhibit C-1 "Annual Reports," provide the two most recent Annual Reports to Shareholders. If 
applicant does not have annual reports, the applicant should provide similar information, labeled as 
Exhibit C-1, or indicate that Exhibit C-1 is not applicable and why. 

C-2 Exhibit C-2 "SEC FiHngs," provide the most recent 10-K/8-K Filings with the SEC. If applicant does 
not have such filings, it may submit those of its parent company. If the applicant does not have such 
filings, then the applicant may indicate in Exhibit C-2 whether the applicant is not required to file with 
the SEC and why. 

C-3 Exhibit C-3 "Financial Statements," provide copies of the applicant's two most recent years of 
audited financial statements (balance sheet, income statement, and cash flow statement). If audited 
financial statements are not available, provide officer-certified financial statements. If the applicant has 
not been in business long enough to satisfy this requirement, it shall file audited or officer-certified 
financial statements covering the life of the business. 

C-4 Exhibit C-4 "Financial Arrangements," provide copies of the applicant's current financial 
arrangements to conduct competitive retail natural gas service (CRNGS) as a business activity (e.g., 
guarantees, bank commitments, contractual arrangements, credit agreements, etc.) 

C-5 Exhibit C-5 "Forecasted Financial Statements," provide two years of forecasted financial statements 
(balance sheet, income statement, and cash flow statement) for the applicant's CRNGS operation, along 
with a list of assumptions, and the name, address, email address, and telephone number of the preparer. 
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C-6 Exhibit C-6 "Credit Rating," provide a statement disclosing the applicant's current credit rating as 
reported by two of the following organizations: Duff & Phelps, Dim and Bradstreet Information 
Services, Fitch IBCA, Moody's Investors Service, Standard & Poors, or a similar organization. In 
instances where an applicant does not have its own credit ratings, it may substitute the credit ratings of a 
parent or affiliate organization, provided the applicant submits a statement signed by a principal officer 
of the applicant's parent or affiliate organization that guarantees the obligations of the applicant. 

C-7 Exhibit C-7 "Credit Report" provide a copy of the applicant's current credit report from Experion, 
Dim and Bradstreet, or a similar organization. 

C-8 Exhibit C-8 "Bankruptcy Information." provide a list and description of any reorganizations, 
protection from creditors, or any other form of bankruptcy filings made by the applicant, a parent or 
affiliate organization that guarantees the obligations of the applicant or any officer of the applicant in the 
current year or since applicant last filed for certification. 

C-9 Exhibit C-9 "Merger Information," provide a statement describing any dissolution or merger or 
acquisition of the applicant within the five most recent years preceding the application, or at any time as 
a participant in the Ohio Natural Gas Choice programs. 

mmmimmmmmmmmmmmmmmmmmmmmmmmmmmmmmmmm 
^^OQ^^^pmcMi l jEc^c^^^AB^r^ 

PROVIDE THE FOLLOWING AS SEPARATE ATTACHMENTS AND LABEL AS INDICATED. 

D-1 Exhibit D-1 "Operations." provide a current written description of the operational nature of the 
applicant's business. Please include whether the applicant's operations will include the contracting of 
natural gas purchases for retail sales, the nomination and scheduling of retail natural gas for delivery, 
and the provision of retail ancillary services, as well as other services used to supply natural gas to the 
natural gas company city gate for retail customers. 

D-2 Exhibit D-2 "Operations Expertise," given the operational nature of the applicant's business, provide 
evidence of the applicant's current experience and technical expertise in performing such operations. 

D-3 Exhibit D-3 "Key Technical Personnel." provide the names, titles, email addresses, telephone 
numbers, and background of key personnel involved in the operational aspects of the applicant's current 
business. 

Applicant Signature and Title / j f j / 0Qi /y - • "7te^»(X>^ 

Sworn and subscribed before me this ^^^^ day of -̂ "J"® Month 2015 Year 

^tt t^^^=^r:/2 Greta R Whitacre 

Signature of official administering oath Print Name and Title 

^^^ ^ ,̂ ,.p̂ ,f: AI TH np ?T^SYLV AMA j^y commission expires on 8^10/2015 
NOTARIAL SEAL 

Greta R. Whitacre, Notary Public 
City of York, York Countŷ ^̂ ^ 

Mv commission; 
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The Public Utilities Commission of Ohio 
Competitive Retail Natural Gas Service 

Affidavit Form 
(Version 1.07) 

In t h e M a t t e r of t h e App l i ca t ion of 

EnergyObjective 

for a Certificate or Renewal Certificate to Provide 

Competitive Retail Natural Gas Service in Ohio. 

County of York 
State of p/^ 

Matt Sommer 

) 

) 

) 

) 

Case No. -GA-CRS 

[Affiant], being duly swom/affirmed, hereby states that: 

^'^ Re^ i sT lco t ™" ' " ' " " " ' ' "^ ""^^ '"^" ' """^ P"^^"- ' '» S^«-" 4905.10 or Section 4911.18(A), Ohio 

''' ^ u r : c ; ^ i ; i : ^ ' S , ^ t i s " ^ ™'̂ "̂" ̂ ""̂̂ ^ -̂p*̂ " "̂  *̂  ''"•'"'= ™'«- ^«—o- of OHO 

® f o T r t i ^ ^ d r s ^ r v ^ t f i t r ^ " ' ' ' ' • ' ' - ° ' ' ' " •^^ '̂̂ '̂̂  ^o^^- '^«-<'™^ — * « » *« jurisdiction of the Ohio 

(8) Affiant further sayeth naught. 

Affiant Signature & Title ^ r ^ ^ f t ^ 5 l9£^XT 

Sworn and subscribed before me this 22nd day of June Month 
2015 Year 

Signature of Official Admini^ering Oath 

C0MMO^JWEALTH OF PENNSYLVANIA 

NOTARIAL SEAL 
Greta R. Whitacre» Notary Public 

City of York, York County 
My commission ejcpires August 10,2015 

Greta R Whitacre, Notary 

Print Name and Title 

My commission expires on S/10/2015 
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Exhibit A-14 

Principal Officers 

? 



Williams. Shipley IM 

CEO 

413 Norway St. York, PA. 17403 

717-771-1863 

Matt Sommer 

President, Shipley Group 

415 Norway St. York, PA. 17403 

717-771-1877 

Richard Beamesderfer 

Treasurer, Shipley Group 

413 Norway St. York, PA. 17403 

717-771-1928 
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Exhibit A-16 

Company History 

{•^ 



Shipley—A Long History of Dedicated Service 

iShipley Group, the York-based company 
comprising Shipley Energy, Tom's Convenience Stores and Sweet Arrow 
Spring Water & Coffee, provides outstanding service to 15 counties 
throughout central Pennsylvania. 

For more than eight decades, the Shipley Group companies have provided customers with 
the Integrity and reliability of local service. The company Is in its fourth generation of family 
ownership, providing caring relationships, outstanding customer service and community 
support. 

In the 21st century, Shipley Group is dedicated to being a responsible corporate citizen by 
seeking to improve the environment through improvement of its customers' energy buying 
experience, promotion of energy conservation and better use of company resources. 

"We are proud of our long and dedicated service to our customers and neighbors in central 
Pennsylvania," said William Shipley I I I , president of Shipley Group. "Shipley is committed to 
our continuing objective of being a better energy company. 

"Shipley strives to give our customers the energy to help them save money, time and 
resources by offering competitive fuel prices, thorough customer service, alternative energy 
sources like E85 gasoline and bioheat heating fuel, and 24/7 heating, fueling and consumer 
product availability," Shipley said. "Our past has been our prologue. Shipley stands ready to 
be an excellent corporation and community neighbor for many decades to come." 

In the Beginning 

(4 



iTiCShipley traces its origin back to 1929 when Thomas Shipley 
founded the Roosevelt Garage and Supply Company on Roosevelt Street across the street 
from York Manufacturing as a convenient place for that company's employees to fill their 
gasoline tanks and service their automobiles. 
Thomas Shipley passed away in January 1930. Samuel Hunt Shipley, his son, took charge of 
the company and led the firm for 45 years. 

In 1939, Thomas Shipley, Inc. purchased York Oil Burner Company, a manufacturer of oil-
fired residential and commercial oil heating equipment. And in 1943, Samuel Shipley 
changed the parent company's name to York-Shipley Inc. The restructured firm was no 
longer just a holding company, but instead manufactured. Installed, fueled and serviced oil 
furnaces and boilers. The company also provided automotive fuel and supply services, and 
by 1948 was operating or supplying 30 Esso service stations within the York city limits. 

A Period of Growth 

In 1957, the company negotiated a merger with Humble-Mundls, Inc., resulting in the newly 
named Shipley-Humble Division of York Shipley. That transaction set the stage for dramatic 
growth in the 1960s. 

The Shipley-Humble Division acquired seven other fuel oil companies In 1960 and doubled 
its home heating business, significantly increasing its commercial "heavy oil" business. In 
December 1968, Shipley-Humble was formed as a separate chartered Pennsylvania 
Corporation when York-Shipley was sold. William Shipley I I became the first president of 
Shipley Humble and presided over another period of momentous growth. Samuel Shipley 
was named chairman of the board of the new firm and served until his death in 1975. 

c^ 



•During the 1970s, Shipley-Humble's gasoline operations 
experienced a startling metamorphosis. During this time, the company pioneered self-serve 
gasoline stations in the area, building the first self-serve Exxon station In the state in 1972. 
And in 1976, It got into the grocery business with Its Kwick-Stop units, forefathers to the 
Tom's Convenience Stores operated today by Shipley Stores Inc. 

Changing for the Future 

More acquisitions enabled Shipley-Humble to expand Its market. Most significant was the 
1982 purchase of Goodling Inc., which led to a six-year period In which the company was 
known as Shipley-Humble-Goodling. 

In May 1988, the company changed its name to Shipley Oil Company. William Shipley I I I , 
representing the fourth generation of family leadership, assumed the presidency in 1992. 

Today's Shipley Group 

lUnder William Shipley I l l 's vision, the company has taken 
aggressive strides toward becoming a total energy company, a much more competitive 
position given the rapidly changing energy environment, including: 
In 1995, Shipley entered the natural gas market, serving industrial and commercial 
customers. Because of further industry deregulation, the company now serves residential 
customers, as well 
A merger with Schuchart OH and Propane expanded Shipley's service area into Adams 
County, providing the company with expertise in the sale and marketing of propane 
Most recently, Shipley expanded north to Huntingdon, Clearfield and Centre Counties with 
the purchase of Shaner Energy Company, as well as adding services to the east in Lebanon 
County 
Shipley Energy is the largest locally owned provider of home heating energy, including oil, 
natural gas and propane, in Central Pennsylvania. The Shipley Group also installs and 
services heating, ventilation and air conditioning equipment, offers indoor air quality 

^ 



A riictributes Sweet Arrow spring 
ooerates the Tom's Convenience Store cha,n, and distnbutes 

services, operates tnc 
water and coffee. 
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Exhibit A-17 

Articles of Incorporation 
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OPERATING AGREEMENT 

OF 

CONVENIENT VENTURES. LLC 

THIS AGREEMENT is made this 23rd day of August, 2002, by SHIPLEY GROUP, L.P. 

("Member"). 

BACKGROUND 

The Member desires to form and operate a Pennsylvania limited liability company to be 

known as Convenient Ventures, LLC (the "Company") in accordance with the following tenns and 

conditions. 

NOW, THEREFORE, in consideration of the covenants contained herein and intendii^ to 

be legally bound, the Member hereby agrees as follows: 

ARTICLEL -FORMATION 

1.1 Formation. The Member hereby forms the Company as a limited liability 

company Qiot a restricted professional limited liability company) under the Pennsylvania 

Limited Liability Company Act (15 Pa.C.S. § 8901 et. seq.) (the "Act"). The Company has been 

organized as a Peimsylvania limited liability company by filing a Certij&cate of Organization 

with the Pennsylvania Department of State (the "Certificate"). 

1-2 Name. The name of the Company shall be Convenient Ventures, LLC. 

1.3 Place of Business: Registered Office. The initial principal and registered office of 

the Company shall be located at 415 Norway Street, P.O. Box 1509, York, Pennsylvania, 17405, 

1 
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or at such other place as the Member may agree. The Company may maintain offices at such 

other locations as the Member deems advisable. 

1.4 Term. The Company shall commence upon the filing of the Certificate and shall 

continue in existence until terminated in accordance with the provisions of this Agreement. 

1.5 Federal Tax Classification. The Company shall be classified as a partnership for 

federal income tax purposes and shall not elect to change such classification unless otherwise 

decided by the Member, 

ARTICLE n . - PURPOSE 

2.1 Purpose. Subject to the restrictions set forth in Sections 8995 et. seq. of the Act, 

the purpose and business of the Company shall be transportation of fuel and other products and 

to take such other actions as is necessary or incidental to the foregoing. 

ARTICLE i n . - CAPITAL AND OWNERSHIP INTERESTS 

3.1 Initial Capital. The initial capital of the Company shall be the amount reflected 

on the Company's books and records. 

3.2 Additional Capital. The Member recognizes that the income produced by the 

Company may not be sufficient to meet the Company's obligations, in which event, the Member 

may, but is not obligated to, contribute additional capital to the Company to make up any 

deficiencies. 

^9 



3.3 Capital Accounts. The Company shall establish and maintain a capital account 

for the Member in accordance with Section 704 of the Internal Revenue Code of 1986, as 

amended (the "Code") and Treasury Regulations § 1.704-1. 

3.4 Interest. No interest shall be paid by the Company on capital contributions to the 

Company, on balances in the Member's capital accounts, or on any funds distributed or 

distributable imder this Agreement. 

3.5 Withdrawal. The Member's capital accounts may be withdrawn only in the 

manner expressly provided in this Agreement. 

3.6 Ownership Interests. The Member shall own 100% of the ownership mterest of 

the Company. 

ARTICLE rv . -PROFITS AND LOSSES 

4.1 Allocations. The net profits or net losses of the Company for each calendar year 

(or portion thereof) shall be allocated to the Member. 

4.2 Income Account. A separate income accoimt shall be maintained for the Member, 

Company profits and losses shall be credited or charged to such income account as provided in 

Section 4.1, but if the Member has no credit balance in the Member's income account, any losses 

shall be charged to the Member's capital account. 

4.3 Withdrawals. The Member shall have the right to draw against the Member's 

income accotmt in such amounts and at such times as the Member may from time to time agree. 

4.4 Compensafion. The Member may receive such compensation for special services 

rendered to the Company as the Member may decide. Otherwise, the Member shall not be 

t̂  



entitled to compensation for the Member's services to, or, on behalf of, the Company, except for 

the Member's interest in Company profits and losses as reflected in the Member's income 

account. 

4.5 Limited Liability. Except as otherwise expressly provided at law, the Member 

shall not be personally liable for losses, costs, expenses, liabilities or obligations of the Company 

in excess of his capital contributions to the Company. The foregoing shall not affect any liability 

the Member may mcur if the Member undertakes additional obligations to the Company or to 

third parties in a capacity other than as a Member. 

ARTICLE V. "MANAGEMENT AND OPERATION 

5.1 Decisions. All determinations, decisions and approvals affecting the Company 

shall be determined, decided or approved by the Member. 

5.2 Company Fimds. The funds of the Company shall be deposited in such bank 

account or accounts as are designated by the Member and shall not be commingled with any 

other funds. All withdrawals fi-om or charges against such accoimts shall be made only by 

persons designated by the Member. 

5.3 Books. The Company's books and records shall be maintained at the principal 

office of the Company, and the Member shall at all times have access thereto. The books of the 

Company shall be kept on a cash basis of accounting for each calendar year, and shall be closed 

and balanced at the end of each calendar year. All books and records are Company property and 

in tiae event the Member leaves the Company for any reason whatsoever the Member shall have 

the right to originals or copies of Company records. 
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ARTICLE VI. ~ TRANSFER OF OWNERSHIP INTERESTS 

6,1 Transfer. The Member may sell, transfer, assign, pledge, hypothecate or 

otherwise dispose or encumber (whether voluntarily, mvoluntarily, by operation of law or 

otherwise) any ownership interest in the Company. 

ARTICLE Vn. -DISSOLUTION AND LIQUIDATION 

7.1 Dissolution. The Company shall dissolve upon the occurrence of any of the 

following events: 

(a) If the Member withdraws fi:om the Company; 

(b) A sale of all or substantially all of the assets of the Company other than in 

tile ordinary course of business; or 

(c) Any other event under the Act that would cause its dissolution, except as 

otherwise provided herein. 

7.2 Liquidation. If the Company is dissolved, then the Member shall proceed with 

reasonable promptness to wind up and liquidate the business of the Company. The assets of the 

Company shall be used and distributed in the following order: 

(a) First, to the creditors of the C!ompany, other than the Member; 

(b) Second, to the repayment of debts owed by the Company to the Member; 

and 

(c) Thurd, to the Member. 

^ ' ^ 



ARTICLEVm. -MISCELLANEOUS 

8.1 Notices. Any notice required or permitted to be given under this Agreement shall 

be in writing and shall be givoi by hand delivery, by fax or e-mail or by certified mail, return 

receipt requested as follows: (i) if to the Company, addressed to the principal office of the 

Company; and (ii) if to the Member, to the Member's address as it appears on the records of the 

Company. 

8.2 Governing Law. Tliis Agreement is made in and shall be construed imder the 

laws of the Commonwealth of Pennsylvania. 

8.3 Amendments. No amendment or variation of this Agreement shall be valid unless 

made in writing and agreed to by the Member. 

IN WITNESS WHEREOF, the Memb^ has executed this Agreement as of the day and year 

first above writteiL 

WITNESS: SHIPLEY GROUP, L.P. 

By: Shipley Holdings, LLC, 
General Partner 

WmamS.SUp^y.m^ 

U25012 
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*201502800717* 
DATE: DOCUMENT ID DESCRIPTION 
01/29/2015 201502800717 FICTITIOUS NAME/ORIGINAL FILING 

(NFO) 

FILING 
50.00 

EXPED 
.00 

PENALTY 
.00 

Receipt 
This is not a bill. Please do not remit payment. 

CT. CORPORATION SYSTEM 
JAMES H TANKS III 
4400 EASTON COMMONS WAY, SUITE 125 
COLUMBUS, OH 43219 

CERT 
.00 

COPY 
.00 

S T A T E OF O H I O 
CERTIFICATE 

Ohio Secretary of State, Jon Husted 
2361273 

It is hereby certified that the Secretary of State of Ohio has custody of the business records for 

ENERGYOBJECTIVE 

and, that said business records show the filing and recording of: 

Document(s) Document No(s): 

FICTITIOUS NAME/ORIGINAL FILING 

Effective Date: 01/23/2015 

Expiration Date: 01/23/2020 

201502800717 

CONVENIENT VENTURES, LLC. 
415 NORWAY ST. 
YORK, PA 17403 

United States of America 
State of Ohio 

Office of the Secretary of State 

Witness my hand and the seal of the 
Secretary of State at Columbus, Ohio 
this 29th day of January, A.D. 2015. 

9̂ ,̂  tj 
Ohio Secretary of State 

>r 



*201502800717* 
DATE-. DOCUMENT ID DESCRIPTION 
01/29/2015 201502800717 FICTITIOUS NAME/ORIGINAL FILING 

(NFO) 

FILING 
60.00 

EXPED 
.00 

PENALTY 
.00 

Receipt 
This is not a bill. Please do not remit payment. 

CT. CORPORATION SYSTEM 
JAMES H TANKS III 
4400 EASTON COMMONS WAY, SUITE 125 
COLUMBUS, OH 43219 

CERT 
.00 

COPY 
.00 

S T A T E OF O H I O 
CERTIFICATE 

Ohio Secretary of State, Jon Husted 
2361273 

It is hereby certified that the Secretary of State of Ohio has custody of the business records for 

ENERGYOBJECTIVE 

and, that said business records show the filing and recording of: 

Docimient(s) Document No(s): 

FICTITIOUS NAME/ORIGINAL FILING 201502800717 

Effective Date: 01/23/2015 

Expiration Date: 01/23/2020 CONVENIENT VENTURES, LLC. 
415 NORWAY ST. 
YORK, PA 17403 

United States of America 
State of Ohio 

Office of the Secretary of State 

Witness my hand and the seal of the 
Secretary of State at Columbus, Ohio 
this 29th day of January, A.D. 2015. 

(^tL tJ 
Ohio Secretary of State 

^ " ^ 



Exhibit B-1 

Jurisdiction of Operation 

Convenient Ventures, LLC. d/b/a EnergyObjective is a licensed broker for 

electricity in the state of Ohio. It is licensed as a broker for electricity and natural 

gas in the states of MD, PA and has applied for both licenses in NJ. Shipley Choice, 

LLC. d/b/a Shipley Energy is licensed as an electricity and natural gas supplier in 

PA, MD, and OH. 

^ 1 



B-2 

Experience and Plans 

Convenient Ventures, LLC. d/b/a EnergyObjective is licensed as a broker for 

natural gas and electricity in the state of Maryland and the Commonwealth of 

Pennsylvania, It has in excess of 300 clients. It has applications pending in New 

Jersey. The company will not actively market in the state but will utilize contacts 

and may hire associates. EnergyObjective will contract with the supplier and not 

the end user. The company will respond to customer complaints and inquiries in 

accordance with the revised codes. 

1 ^ 
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Summary of Experience 
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Technical and Managerial Competency 

Convenient Ventures, LLC. d/b/aEnergyObjective is a subsidiary of parent Shipley Group, LP, which is a 
fourth-generation family-owned company started in 1929. Based out of York, Pennsylvania, Shipley has 
been supplying natural gas since about 2002 and electricity since early 2013. Our gas territory serves 4 
BCF/year to all customer classes m UGI, Columbia Gas of PA, PECO, BG&E and WG&L; our electric 
supply territory currently includes 14,000 PPL, Met-Ed, and PECO residential customers. We have been 
a member of PJM since late 2012. Since 2014, EnergyObjective has brokered to about 300 commercial 
and industrial customers in Permsylvania. In additional to electricity and natural gas, the separate 
companies of Shipley Group, LP serve fuel oil, propane, gasoline, HVAC service, and several additional 
services to a total of 60,000 residential, commercial and industrial customers. 

We are excited to expand our success west into Ohio. Over time, the company plans to expand in all 
service areas in the state. The plan is to serve both C&I customers, as soon as we are approved. As we 
grow, we will look to expand into all utility areas in Ohio. 

Wilham Shipley HI (CEO), Steve Passio (President of Shipley Energy), and Matthew Sommer (President 
of Shipley Group) guide the strategic plans of the company and will help lead the Ohio approach. 
Richard Beamesderfer (CFO) leads a competent and well-staffed finance team. Tim Booth (General 
Manager of EnergyObjective) controls all broker relationships, pricing, administration, and customer-
level sales strategy. He will be instrumental in both the setup and day-to-day operations of the Ohio 
electricity business. (Resumes for each of these key persomiel are below.) 

A team of experienced commercial and industrial salespeople will focus on customer relationships and 
help get us off the groimd in the new state. Each C&I customer will then be assigned a dedicated renewal 
representative. 

WILLIAM S. SHIPLEY, III 
Shipley Group, Chairman 
Shipley Energy, Chief Executive Officer 
Southland Corporation, 7-11 Store Manager 
Pennsylvania State University, MBA 
Emory University, BA, History 

2012-Present 
1982-Present 
1980-1982 
1980 
1978 

RICHARD M. BEAMESDERFER 
Shipley Group and Shipley Energy, CFO, Treasurer 
Health South Corporation, CFO - Rehab Hospital of York 
Manor Care, Tax Investment Analyst 
George Washington University, MBA, Finance 
Certified Public Accountant 
Andrews University, BBA, Accounting 

STEPHEN T. PASSIO 
Shipley Energy, President 
Shipley Energy, Vice President Commercial Fuels 
BP, Capabilities Project Manager 
BP Amoco, Mid-Atlantic Region Manager 
BP Amoco, Pricing Manager Atlantic BU 

1996-Present 
1987-1996 
1983-1987 
1989 
1986 
1983 

2013-Present 
2003-2013 
2001-2003 
1999-2001 
1997-1999 



Amoco Corporation, Financial/Strategic Analyst 
Amoco Corporation, Sales Operations Manager 
Robert Morris College, MBA 
Temple University, BS, Business Administration 

MATTHEW A. SOMMER 
Shipley Group, President 
Shipley Energy, Chief Marketing Officer 
Shipley Energy, Vice President of Natural Gas and Electricity 
George Washington University, BA, Economics 

TIMOTHY A. BOOTH 
EnergyObjective, General Manager 
Shipley Energy, Manager of Electricity 
Shipley Energy, Gas and Power Market Specialist 
MillersviUe University of PA, MBA 
York College of PA, BA, Mass communications 

1995-1997 
1990-1995 
1995 
1989 

2013-Present 
2012-2013 
2002-2011 
2001 

2014-Present 
2011-2014 
2009-2011 
2008 
2003 

^ ^ 



Exhibit B-4 

Disclosures of Liabilities 

Convenient Ventures, LLC. d/b/a EnergyObjective, or any affiliated companies, 

has no disclosures of liabilities or investigations to make. There are no past or 

pending issues which might impact the operational status or ability to provide 

services. 

.o^ 



C-2 

SEC Filings 

Convenient Ventures, LLC. is not a publicly traded company. It is a wholly owned 

subsidiary ofthe Shipley Group, LP. It does not file 10-K/8-K Reports. 
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Financial Statements 

^ 



The Shipley Companies 

Combined Financial Statements and 
Supplementary Information 

June 29, 2014 and June 30, 2013 

55" 



The Shipley Companies 
Table of Contents 
June 29, 2014 and June 30, 2013 

Page 

INDEPENDENT AUDITOR'S REPORT 1 and 2 

COMBINED FINANCIAL STATEMENTS 

Combined Balance Sheet 3 

Combined Statement of Income 4 

Combined Statement of Comprehensive Income 5 

Combined Statement of Equity 6 

Combined Statement of Cash Flows 7 and 8 

Notes to Combined Financial Statements 9 to 26 

COMBINED SUPPLEMENTARY INFORMATION 

Combined Statement of Income for the Twelve Months Ended 
June 30, 2013 - Unaudited 27 

Combined Statement of Cash Flows Selected Infomiation for the 
Twelve Months Ended June 30, 2013 - Unaudited 28 

Combined Balance Sheet - Pro-Forma for Subsequent Refinancing - Unaudited 29 

iS 



REINSEL KUNT2 LESHER 
Mrtified public «ccounuints & consultants 

Independent Auditor's Report 

To the Stockholders, Partners, and the Board of Directors 
The Shipley Companies 
York, Pennsylvania 

Report on the Combined Financial Statements 

We have audited the accompanying combined financial statements of The Shipley Companies, 
which comprise the combined balance sheet as of June 29, 2014 and June 30, 2013, and the 
related combined statements of income, comprehensive income, equity and cash flows for the year 
ended June 29, 2014, and the related notes to the combined financial statements. 

Management's Responsibility for the Combined Financial Statements 

Management is responsible for the preparation and fair presentation of these combined financial 
statements in accordance with accounting principles generally accepted in the United States of 
America; this includes the design, implementation, and maintenance of internal control relevant to 
the preparation and fair presentation of combined financial statements that are free from material 
misstatement, whether due to fraud or error. 

Auditor's Responsibility 

Our responsibility is to express an opinion on these combined financial statements based on our 
audits. We conducted our audits in accordance with auditing standards generally accepted in the 
United States of America. Those standards require that we plan and perform the audit to obtain 
reasonable assurance about whether the combined financial statements are free from material 
misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and 
disclosures in the combined financial statements. The procedures selected depend on the auditor's 
judgment, including the assessment of the risks of material misstatement of the combined financial 
statements, whether due to fraud or error. In making those risk assessments, the auditor considers 
internal control relevant to the entity's preparation and fair presentation of the combined financial 
statements in order to design audit procedures that are appropriate in the circumstances, but not for 
the purpose of expressing an opinion on the effectiveness of the entity's internal control. 
Accordingly, we express no such opinion. An audit also includes evaluating the appropriateness of 
accounting policies used and the reasonableness of significant accounting estimates made by 
management, as well as evaluating the overall presentation ofthe combined financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion. 

-5,11 
3501 Concord Road, Suite 250, RO. Box 21439 York, PA 17402 main: 7 1 7 8 4 3 . 3 8 0 4 fax; 717854.0533 www.RKLcpa.com 

FOCUSED. ON YOU, 
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Basis for Qualified Opinion 

The Company has elected not to apply the provisions of ASC 810, Consolidation, as of June 29, 
2014 and June 30, 2013, and for the year ended June 29, 2014. IftheASCSIO, Consolidation, 
provisions were included in these combined financial statements, the financial statements of Shipley 
Family Limited Partnership, an affiliate with common ownership and management, would need to be 
consolidated Into these combined financial statements. The Impact on these combined financial 
statements ofthe omission of this entity in consolidation has not been determined. 

Qualified Opinion 

In our opinion, except for the possible effects of the matter described in the Basis for Qualified 
Opinion paragraph, the combined financial statements referred to above presentfairiy, in all material 
respects, the financial position of The Shipley Companies as of June 29,2014 and June 30,2013, 
and the results of Its operations and its cash flows for the year ended June 29,2014 in accordance 
with accounting principles generally accepted in the United States of America. 

Other Matter - Supplementary Information 

Our audit was conducted for the purpose of forming an opinion on the combined financial 
statements as a whole. The accompanying supplementary infonnation is presented for purposes of 
additional analysis and is not a required part ofthe combined financial statements. Such information 
is the responsibility of management and was derived from and relates directly to the underlying 
accounting and other reconds used to prepare the combined financial statements. The information 
marked "unaudited" has not been subjected to the auditing procedures applied in the audit of the 
basic combined financial statements, and accordingly, we do not express an opinion or provide any 
assurance on it 

Other Matter - Pro-Forma Information 

We have assembled the pro-forma adjustments reflecting the transaction described in the pro-forma 
combined balance sheet and the application of that adjustment to the historical amounts in the 
assembly of the accompanying pro-forma combined balance sheet of The Shipley Companies as of 
June 29, 2014. These historical combined financial statements are derived from the historical 
audited financial statements of The Shipley Companies, which were audited by us. Such pro-forma 
adjustments are based on management's assumptions as described in the note on the associated 
supplemental schedule. The Shipley Companies' management is responsible for the pro-forma 
financial Information. 

The objective of this pro-forma financial infonnation is to show what the significant effects on the 
historical financial information might have been had the transaction occurred at an eariier date. 
However, the pro-forma combined financial statements are not necessarily indicative of the results 
of operations or related effects on financial position that would have been attained had the 
above-mentioned transacfion actually occurred eariier. 

Hju.^p^ax£ /d^Hth " ^ tuA jL^ L c f 

Novembers, 2014 
Yori<, Pennsylvania 
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The S h i p l e y C o m p a n i e s 

Combined Balance Sheet 

June 29, 
2014 

June 30, 
2013 

Assets 

Current Assets 
Cash and cash equivalents 
Accounts receivable 

Trade, net 
Other 

Notes receivable, current portion 
Inventories 
Prepaid expenses and other current assets 

Total Current Assets 

Notes Receivable, Less Current Portion 

Property and Equipment, Net 

Other Assets 
Cash surrender value of life Insurance 
Intangible assets, net of accumulated 

amortization of $11.9 million and $10.6 million, respectively 
Other 

Total Other Assets 

$ 1,471,686 

18,404,904 
2,230.753 
4,000,000 

12,938,591 
3,557,502 

42,603,436 

36,786 

19,688.726 

4,498.528 

5,867,478 
899,311 

11.265.317 

$ 1,287,322 

15,074,039 
1,686,085 
1,868,994 
9.147,477 
3,080,042 

32,143,959 

95,843 

22,289,924 

3,659,118 

4,988,903 
610,181 

9,258,202 

Total Assets $ 73.594,265 $ 63,787,928 

See accompanying notes. 
3-̂  



June 29, 
2014 

June 30, 
2013 

Liabilities and Equity 

Current Liabilities 
Current portion of long-term debt 
Current portion of subordinated long-term debt 
Accounts payable 
Accrued expenses 
Deferred income 
Taxes, other than Income taxes 

Total Current Liabilities 

Line of Credit 

Long-Term Debt, Less Current Portion 

Subordinated Long-Term Debt, Less Current Portion 

Other Liabilities 

Total Liabilities 

Equity 

Common stock, voting, par value $1: 50 shares 
authorized, Issued, and outstanding 

Common stock, non-voting, par value $1:49,950 shares 
authorized, 5,000 shares issued and outstanding 

Additional paid-in capital 
Retained earnings 
Partners' capital 
Accumulated other comprehensive loss 

Less cost of treasury stock and partner interests 

The Shipley Companies Equity 

Noncontrolling Interest 

Total Equity 

Total Liabilities and Equity 

$ 1,420,313 
957,774 

18,367,556 
1,473,728 
1,041,607 
4,776,787 

28,037,765 

18,813,846 

8,373,809 

3,265,781 

1,990,317 

60.481,518 

50 

$ 1,305,913 
677,921 

15,743,610 
1,444,913 

566,934 
3,616.105 

23.355.396 

14.943,819 

7,028,180 

2,641.990 

2,476.071 

50,447,456 

50 

5.000 
656,650 

8,199,999 
11,462,524 
(1,719,415) 

18,604,808 

(5,286,000) 

13,318,808 

(206,061) 

5,000 
656,650 

8,261.044 
11,890,510 
(2,251,629) 

18,561,625 

(5,286,000) 

13,275,625 

64,847 

13,112,747 13.340.472 

$ 73,594,265 $ 63,787,928 

/ 
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The Shipley Companies 
Combined Statement of Income 

Year Ended 
June 29,2014 

Revenue $ 596,905,924 

Cost of Sales 548,574,824 

Gross Profit 48,331,100 

Operating Expenses 37,118,674 

See accompanying notes. ^ 

4 

General and Administration Expenses 9,292,755 

Operating Income 1,919,671 

Other Income (Expenses) 
Other income, net 177,588 
Gain on sale of fixed assets 166,108 
Interest expense (1,207,501) 

Net Income 1,055,866 

Net Loss Attributable to Noncontrolling Interest (270,908) 

Net Income Attributable to The Shipley 
Companies $ 1,326,774 



The Shipley Companies 

Combined Statement of Comprehensive Income 

Net income (Loss) June 29.2014 

other Comprehensive Income 
Net prior service cost and net gain 
Unrealized gain on interest rate swap 

Total Comprehensive Income 
(Loss) June 29, 2014 

Year Ended June 29,2014 
Comprehensive 

Income 
The Shipley 
Companies 

1,326,774 

339,712 
192,502 

Comprehensive 
Loss 

Noncontrolling 
Interest 

(270,908) 

Total 
Comprehensive 

Income 

1,055,866 

339,712 
192,502 

1,858,988 (270,908) 1,588,080 

See accompanying notes. 
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The Shipley Companies 
Combined Statement of Cash Flows 

Cash Flows from Operating Activities 
Net income 
Adjustments to reconcile net income to net cash 

provided by operating activities 
Depreciation and amortization 
Gain on sale of assets 
Increase (decrease) in cash due to changes in 

operating assets and liabilities, net of effect from 
acquisitions 

Accounts receivable 
Inventories 
Prepaid expenses and other current assets 
Accounts payable 
Accrued expenses 
Deferred income 
Taxes, other than Income taxes 
Other assets 
Other liabilities 

Net Cash Provided by Operating Activities 

Cash Flows from Investing Activities 
Payments received on notes receivable 
Acquisition of businesses 
Purchase of property and equipment 
Proceeds from sale of assets 
Increase In cash surrender value - life Insurance 

Net Cash Used in Investing Activities 

Cash Flows from Financing Activities 
Net borrowing on line of credit 
Proceeds from issuance of long-term debt 
Principal payments on long-term debt 
Principal payments on subordinated long-term debt 
Stockholder and partner distributions 

Net Cash Provided by Financing Activities 

Net Increase in Cash 

Cash and Cash Equivalents at Beginning of Period 

Cash and Cash Equivalents at End of Period 

Year Ended 
June 29,2014 

$ 1,055,866 

4.418,639 
(166,108) 

(3,875,533) 
(3.092,343) 
(477,460) 

2,623,946 
84,290 
474.673 

1,160,682 
(409,130) 
(60,000) 

1,737,522 

1,872,576 
(2.110,315) 
(3.551,639) 

53,275 
(734,950) 

(4,471,053) 

3,870,027 
2,800.000 
(1.339,971) 
(596.356) 

(1,815,805) 

2,917,895 

184,364 

1,287,322 

$ 1,471,686 

See accompanying notes. 
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The Shipley Companies 
Combined Statement of Cash Flows (continued) 

Year Ended 
June 29, 2014 

Supplemental Cash Flows Information 
Cash paid for interest $ 1,215,653 

Supplementary Schedule of Noncash investing and 
Financing Activities 

A note receivable was Issued in connection with the sale of fixed assets in the 
amount of $4,000,000. 

In connection with the asset acquisition agreements entered into during 2014, 
the Company entered into subordinated notes payable of $1,500,000. 

The Company recorded an unrealized postretirement gain of $339,712 as a direct 
increase to equity. 

The Company recorded an unrealized gain on interest rate swap of $192,502 
as a direct increase to equity. 

See accompanying notes. 8 
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The Shipley Companies 
Notes to Combined Financial Statements 
June 29, 2014 and June 30, 2013 

Note 1 - Description of Business 

The Shipley Companies consist of the following: Shipley Group, LP and its wholly-owned 
subsidiaries, Shipley Stores, LLC; Shipley Propane, LLC; Shipley Choice, LLP; Real Places, LP; 
Convenient Ventures, LLC; Squeaky Wheels, LLC; Shipley Fuels Mari<efing, LLC, Shipley 
Hospitality, LLC, as well as a 70% owned company Sunbeam Rentals, LLC, a 64% owned company 
Solar Secured Solutions, LLC and a 51 % owned company MJS Properties York, LLC (collecfively 
Shipley Group); and Shipley Energy Company (collectively the Company). Shipley Group and 
Shipley Energy Company are related through common management, 

The Company provides a full range of energy products and services, including the sale and 
distribution of petroleum products, natural gas and propane, electricity, and the Installation and 
service of industrial and residential heating and cooling equipment The Company also sells 
petroleum products and other items through its retail convenience stores. Customers consist of 
businesses and individuals throughout South Central and Eastern Pennsylvania and Northern 
Maryland. From fime to fime, the Company is required to obtain performance bonds for certain 
contracts. Sales derived from petroleum products, gases (natural and propane), equipment sales 
and service, and other amount to 87%, 8%, 3%, and 2% of total net sales, respectively, for the year 
ended June 29, 2014. 

Note 2 - Summary of Significant Accounting Policies 

A summary of the significant accounting policies consistently applied in the preparation of the 
accompanying combined financial statements follows: 

Use of Estimates 

The preparation of combined 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 disclosures of contingent assets and 
liabilities, if any, at the date ofthe financial statements, and the reported amounts of revenues and 
expenses during the reporting periods. Accordingly, actual results could differ from those estimates. 

Principals of Combination 

The accompanying combined financial statements include the accounts of Shipley Group and 
Shipley Energy Company, which share common management. All material intercompany balances 
and transactions have been eliminated in combinafion. 

Management has adopted a fiscal year which ends on the last Sunday ofthe calendar year. For the 
reporting periods presented herein, the years ended on June 29,2014 and June 30, 2013 were a 
52-week year. 

Cash and Cash Equivalents 

The Company considers highly liquid debt instruments with an original maturity of three months or 
less at the date of purchase to be cash equivalents. 

Lf^ 



The Shipley Companies 

Notes to Combined Financial Statements 
June 29, 2014 and June 30, 2013 

Note 2 - Summary of Significant Accounting Policies (continued) 

Trade Accounts Receivable 

Trade accounts receivable are carried at original invoice amount, less an estimate made for doubtful 
accounts based on a review of all outstanding amounts on a monthly basis. Management 
determines the allowance for doubtful accounts by identifying troubled accounts and by using 
historical experience applied to an aging of accounts. Trade accounts receivable are written off 
when deemed uncollectible. Recoveries of trade accounts receivable previously written off are 
recorded when received. 

The Company reports its trade accounts receivable balance net of expected bad debts and credit 
balances. The bad debt reserve was approximately $1,080,000 and $1,087,000 at June 29,2014 
and June 30, 2013, respecfively. Included in trade accounts receivable are credit balances for 
customers on the budget plan who have prepaid monies on account in the amount of approximately 
$2,733,000 and $3,757,000 at June 29,2014 and June 30,2013, respectively, and amounts relafing 
to natural gas deliveries which were unbilled in the amount of approximately $766,000 and $815,000 
at June 29,2014 and June 30, 2013, respectively. 

Inventories 

The Company values its petroleum products and service parts inventories at the lower of cost or 
market using the first-in, first-out (FIFO) method for determining cost The convenience store 
product inventories are valued using the retail average cost method. 

Inventories are comprised ofthe following as of: 

June 29, 
2014 

$ 8,974,414 
623,300 

1,826,239 
1,514,638 

$ 12,938,591 

$ 

$ 

June 30, 
2013 

7,737,408 
592,727 
817,342 

9.147,477 

Petroleum products 
Convenience store products 
Sen/ice products and parts 
Work in process - properties 

Property and Equipment 

Property and equipment is carried at cost. Depreciation is computed using the straight-line method 
over the esfimated useful lives of the assets. Leasehold improvements are amortized over the 
shorter of the lease term or estimated useful life. 

Expenditures for additions, major replacements, and betterments are capitalized. Expenditures for 
maintenance and repairs are charged to expense as incun-ed. When property and equipment are 
retired or sold, the cost and applicable accumulated depreciation are removed from the respective 
accounts and the related gain or loss is recognized. 

10 
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The Shipley Companies 
Notes to Combined Financial Statements 
June 29, 2014 and June 30, 2013 

Note 2 - Summary of Significant Accounting Policies (continued) 

Impairment of Long-Llved Assets 

Long-lived assets other than those held for sale are reviewed for impairment whenever events or 
circumstances Indicate that the canying amount ofthe assets may not be recoverable. An asset is 
considered to be impaired when the undiscounted estimated net cash flows to be generated by the 
asset are less than the carrying amount The impainnent recognized Is the amount by which the 
carrying amount exceeds the fair value of the impaired asset. Fair value estimates are based on 
assumptions concerning the amount and timing of estimated future cash flows and discount rates 
reflecting varying degrees of perceived risk. No such reduction in the carrying value of assets has 
been reflected in these financial statements. 

Intangible Assets 

The Company follows ASU 2012-02 Intangibles-Goodwill and Other (Topic 350): Testing 
Indefinite-Lived Intangible Assets for Impairment. This ASU gives the Company an option to first 
assess qualitative factors to detemiine whether it is necessary to perfomi the quantitative 
impairment test for indefinite-lived intangible assets other than goodwill. The application of this 
regulation did not have a material impact on the Company's combined financial statements. 

The Company's intangible assets consist primarily of customer lists. The estimated useful lives of 
the lists vary and range from five to fifteen years. The customer lists are being amortized over their 
useful lives using the straight-line method. The lists are reviewed annually for impairment. 
Management has concluded that no impairment reserves are required as of June 29, 2014 and 
June 30, 2013. 

Amortization expense amounted to $849,251 for the year ended June 29,2014. Annual amortization 
expense is estimated to be approximately $981,000 In 2015, $854,000 in 2016, $678,000 in 2017, 
$635,000 in 2018, and $434,000 In 2019. 

Advertising Costs 

Advertising costs are charged to expense as incun'ed. Advertising expense was approximately 
$1,788,000 for the year ended June 29, 2014. 

Income Taxes 

The stockholders and partners of the Company have elected to include the Company's income in 
their own income for federal and state Income tax purposes. Accordingly, no provision for Income 
taxes is included in these combined financial statements. It is the Company's policy to pay 
distributions to the stockholders and partners in amounts sufficient to cover any tax oliligations due 
as a result of the S corporation elections or status as partnership. Extra distributions may be made 
at management's discretion. 

11 

%8 



The Shipley Companies 

Notes to Combined Financial Statements 
June 29, 2014 and June 30, 2013 

Note 2 - Summary of Significant Accounting Policies (continued) 

Income Taxes (continued) 

Accounting principles generally accepted in the United States of America require management to 
evaluate tax positions taken by the Company, including whether the entity is exempt from income 
taxes. Management evaluated the tax positions taken and concluded that the Company had taken 
no uncertain tax positions that require recognition or disclosure in the combined financial 
statements. Therefore, no provision or liability for income taxes has been included In the combined 
financial statements. With few exceptions, the Company Is no longer subject to Income tax 
examinations by the U.S. Federal, state, or local tax authorities for years before 2010. 

Environmental Obligations 

The Company provides for environmental related obligations when they are probable and amounts 
can be reasonably estimated. Where the available information is sufficient to estimate the amount 
of the liability, that estimate has been used. Where the information is only sufficient to establish a 
range of probable liability and no point within the range is more likely than any other, the lower end 
ofthe range Is used. 

Comprehensive Income 

The Company accounts for comprehensive income in accordance with accounting standards under 
the Comprehensive Income topic, which requires comprehensive income and its components to be 
reported when a company has items of comprehensive income. Comprehensive income includes 
net income plus other comprehensive income (i.e., certain revenues, expenses, and gains and 
losses as separate components of stockholders' equity rather than net income or loss). 

Derivatives 

The Company accounts for derivatives under ASC 815, Accounting for Derivative Instruments and 
Hedging Activities. ASC 815 requires that all derivatives be recognized in the balance sheet at their 
fair value. Derivatives that are not hedges must be recorded at fair value through earnings. The 
ineffective portions of a derivative's change in fair value are immediately recognized In earnings. 

Derivatives that have been designated and qualify as fair value hedging instruments are reported at 
fair value. The gain or loss on the derivative Instrument as well as the offsetting gain or loss on the 
hedged item attributable to the hedged risk are recognized in earnings in the current period. 

Derivatives that have been designated and qualify as cash fiow hedging instmments are reported at 
fair value. The gain or loss on the effective portion ofthe hedge (i.e., change in fair value) is initially 
reported as a component of other comprehensive Income. The remaining gain or loss, if any, is 
recognized currently in earnings. Amounts in accumulated other comprehensive income are 
reclassified into net income in the same period in which the hedged forecasted transaction affects 
eamings. 
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The Shipley Companies 
Notes to Combined Financial Statements 
June 29, 2014 and June 30, 2013 

Note 2 - Summary of Significant Accounting Policies (continued) 

Derivatives (continued) 

Hedge accounting is discontinued when it is determined that a derivative instrument is not highly 
effective as a hedge. Hedge accounting is also discontinued when: (1) the derivative instrument 
expires; is sold, terminated, or exercised; or is no longer designated as a hedge instmment because 
it is unlikely that a forecasted transaction will occur; (2) a hedged firm commitment no longer meets 
the definition of a firm commitment; or (3) management determines that designation ofthe derivative 
as a hedging instalment is no longer appropriate. 

When hedge accounting is discontinued, the derivative instrument vi/ill be either terminated, continue 
to be carried on the combined balance sheet at fair value, or redesignated as the hedging 
instrument In either a cash flow or fair value hedge, if the relationship meets all applicable hedging 
criteria. Any asset or liability that was previously recorded as a result of recognizing the value of a 
Ann commitment will be removed from the combined balance sheet and recognized as a gain or loss 
in current period earnings. Any gains or losses that were accumulated in other comprehensive 
income from hedging a forecasted transaction will be recognized immediately in current period 
earnings, if it is probable that the forecasted transaction will not occur. 

Revenue Recognition 

Revenues for petroleum products and propane gas are recognized at the time the product is 
delivered to the customer. Revenues relating to the installation and repair of heating and cooling 
equipment are recognized as the services are performed. The Company bills its natural gas and 
electricity customers on a monthly cycle. Revenues are recorded on the accrual basis and Include 
an estimate for gas delivered, but unbilled at the end of the accounting period. Revenues from 
service maintenance contracts are recognized over the life ofthe contract on a straight-line basis. 
Revenues for petroleum and convenience store products sold at retail operations are recognized at 
point of sale. Taxes the Company is required to collect on behalf of any governmental agency at the 
time of sale to a customer are not included in revenues. Taxes the Company is required to pay at 
the time it purchases Inventory are passed through to the customer and are included in revenues. 

Noncontrolling Interest 

In July 2013, Shipley Group, LP established a newly created company, MJS Properties York, LLC 
(MJS Properties). Shipley Group, LP maintains a 51 % membership interest in MJS Properties. In 
addition, two outside investors maintain a combined 49% membership interest in MJS Properties. 
Shipley Group, LP has a 64% membership interest in Solar Secured Solutions, LLC (Solar Secured) 
and a 70% membership interest in Sunbeam Rentals, LLC (Sunbeam) as of June 29, 2014 and 
2013. For financial reporting purposes, the assets and liabilities of Sunbeam, Solar Secured and 
MJS Properties are consolidated with those of the Shipley Companies and the outside investor's 
interest in Sunbeam, Solar Secured and MJS Properties is included in the Shipley Companies' 
combined financial statements as noncontrolling interest. 
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The Shipley Companies 

Notes to Combined Financial Statements 
June 29, 2014 and June 30, 2013 

Note 3 - Acquisitions 

During the year ended June 29, 2014, the Company entered into Asset Purchase Agreements to 
acquire retail petroleum, commercial distribution of heating oil, and HVAC from three businesses for 
approximately $3.6 million, which was funded by subordinated notes of $1,500,000 and cash 
payments of approximately $2,110,000. The assets acquired in the acquisitions are based on their 
fair value estimates at the date of acquisition. 

The purchase price allocation consists ofthe following: 

Inventories $ 698,771 
Property and equipment 1,183,715 
Customer lists 1,727,829 

$ 3.610,315 

The results of the above acquisitions have been included in the combined flnancial statements since 
their date of acquisition. 

Note 4 - Sale of Stores 

During the year ended June 29,2014, the Company sold one convenience store to a related party. 
The sale resulted in the disposal of land, building, improvements, store equipment and fixtures with 
a net book value of approximately $3,834,000 at a gain of approximately $166,000. The Company 
received a promissory note of $4,000,000, with interest payable at five percent per annum and an 
additional $53,000 of other consideration. Concurrently with the sale ofthe store, the Company 
entered into an agreement to lease the property for a minimum period of ten years (see Note 10). 
Refer to Note 15 - Subsequent events for activity that occun-ed after June 29, 2014. 

14 

^1 



The Shipley Companies 
Notes to Combined Financial Statements 
June 29, 2014 and June 30, 2013 

Note 5 - Property and Equipment 

Property and equipment consists ofthe following as of: 

Land 
Land Improvements 
Buildings and improvements 
Equipment, trucks, and fixtures 
Constnjction in progress 

June 29, 
2014 

$ 1,281,177 
480,219 

6,505,553 
38,291,460 
1,214,417 

June 30, 
2013 

$ 3,811,576 
701,670 

8,491,729 
35,058,462 

415.379 

47,772,826 48,478,816 

Accumulated depreciation (28,084,100) (26,188.892) 

$ 19,688,726 $ 22,289.924 

Depreciation expense amounted to $3,449,385 for the year ended June 29, 2014. 

Note 6 - Credit Arrangements and Long-Term Debt 

Credit Arrangements 

The Company has a Credit Facility agreement with two banks. The Credit Facility supports all ofthe 
Shipley Companies and includes a $30.0 million revolving line of credit for the months of October 
through April, $23.0 million revolving line of credit for the months of May through September, an 
$8.5 million terni loan, a $10.0 million equipment line, and a $10.0 million general letter of credit 
commitment. 

As of June 29, 2014 and June 30, 2013, there was $18,813,846 and $14,943,819, respectively, 
outstanding under the revolving line of credit. The revolving line of credit balance as of June 29, 
2014 and June 30,2013 has been classified as long-term, as under the terms ofthe agreement, no 
amounts are due until July 2017 (refer to Note 15 for subsequent event activity). Interest is payable 
at one-month LIBOR plus the applicable margin (2.40% and 2.44% as of June 29, 2014 and 
June 30, 2013, respectively). The Company is required to pay a quarterly commitment fee 
calculated on the daily unused portion of the revolving credit facility at an annual rate of 0.35%. 

Total letters of credit outstanding as of June 29, 2014 and June 30, 2013 under general letter of 
credit commitments was $6,257,992 and $4,773,729, respectively. 
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The Sh ip ley Compan ies 

Notes to Combined Financial Statements 
June 29, 2014 and June 30, 2013 

Note 6 - Credit Arrangements and Long-Term Debt (continued) 

Long-Term Debt 

Long-term debt consists ofthe following as of: 

June 29, June 30, 
2014 2013 

Secured note payable to a bank, due in fixed principal 
payments of $74,841, plus interest through October 
2016. $ 2,736,002 $ 3,634,093 

Secured note payable to a bank, with interest payments 
through June 2013 and then monthly equal installments 
of principal and interest of $45,270 with a maturity date 
of June 2017. 4,258,120 4,700,000 

Secured note payable to a bank, with interest payments 
until the maturity date of June 2017. 2.800,000 -

Total Long-Term Debt 9,794,122 8,334,093 

Subordinated, unsecured note payable to individual in 
annual installments, including interest through 
December 2016. 452,085 584,771 

Subordinated, unsecured note payable to individual in 
annual installments, including interest through 
December 2016. 452,085 584,771 

Subordinated, unsecured note payable to individual in 
annual installments, including interest through 
December 2016. 292,376 385.734 

Subordinated, unsecured note payable to individual in 
annual installments. Including interest through 
December 2016. 292,376 385,734 

Subordinated, unsecured note payable to individual in 
monthly installments, including interest through July 
2019. 119,831 137,041 

Subordinated, unsecured note payable to individual in 
monthly installments, including interest through July 
2019. 119,831 137,041 

Subordinated, unsecured note payable to Individual in 
monthly Installments, including interest through July 
2019. 119,831 137,041 



The Shipley Companies 
Notes to Combined Financial Statements 
June 29, 2014 and June 30, 2013 

Note 6 - Credit Arrangements and Long-Term Debt (continued) 

Long-Term Debt (continued) 

June 29, June 30. 
2014 2013 

Subordinated, unsecured note payable to a company in 
monthly installments, including interest through July 
2019. 172,272 201,860 

Subordinated, unsecured note payable to a company in 
monthly installments, including interest tiirough October 
2022. 259,652 285,096 

Subordinated, unsecured note payable to individual in 
quarterly installments, including interest through August 
2020. 293,216 330,822 

Subordinated, unsecured note payable to a company in 
monthly installments, including interest through June 
2021. 1,200,000 

Subordinated, unsecured note payable to a company in 
pre-determlned installments, including interest through 
June 2016. 

Other 

Total Subordinated Long-Term Debt 

Current portion 

300,000 

150,000 

4,223,555 

(2,378,087) 

$ 11,639,590 

-

150,000 

3,319,911 

(1,983,834) 

$ 9,670,170 

The interest rates on the term loans payable to a bank are variable and ranged from 2.4% to 3.0% 
as of June 29,2014 and June 30,2013. The interest rates on the subordinated notes payable are 
fixed and ranged from 5.0% to 6.5% as of June 29, 2014 and June 30, 2013. The secured notes 
payable to a bank are collateralized by substantially alt of the assets of the Company. 
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Long-Term 

$ 1,420,313 
1,380,142 
1,421,871 
5,571,796 

-

Subordinated 

$ 957,774 
1,065,598 

884.244 
364,022 
377.156 

Total 

$ 2,378,087 
2.445,740 
2,306,115 
5,935,818 

377,156 

Notes to Combined Financial Statements 
June 29, 2014 and June 30. 2013 

Note 6 - Credit Arrangements and Long-Term Debt (continued) 

Long-Term Debt (continued) 

Aggregate maturities of long-term debt, assuming no change in current terms, consist of the 
following for the five years ending June 2019, and thereafter: 

2015 
2016 
2017 
2018 
2019 

Thereafter - 574,761 574,761 

The terms of certain loan agreements maintained by the Company contain restrictive covenants 
which, among other things, require the Company to maintain certain financial ratios. For the year 
ended June 29, 2014, the Company was in compliance with these financial covenants. The bank 
debt was subsequentiy refinanced (refer to Note 15 for subsequent event activity). 

Note 7 - Derivative Instruments and Hedging Activities 

The Company holds derivative financial instruments for the purpose of hedging the risks of certain 
Identifiable and anticipated transactions. In general, the types of risks hedged are those relating to 
the variability of future eamings and cash flows caused by movements in changes in commodity 
prices and interest rates. The Company documents its risk management strategy and hedge 
effectiveness at the inception of and during the term of each hedge. In hedging the transactions, the 
Company, in the normal course of business, holds the following types of derivatives: 

Interest rate swaps - The purpose of this instrument is to hedge the cash flows of variable-rate 
financial assets. 

Futures contracts - The purpose of this instrument is to hedge the fair value of petroleum 
inventories and firm purchase commitments. 

Call and put options - The purpose of this instrument is to hedge the cash fiows of forecasted 
sales or purchases of inventory. 

The Company holds such derivatives only for the purpose of hedging such risks, not for speculation. 
Generally, the Company enters into hedging relationships such that changes in the fair values or 
cash flows of Items and transactions being hedged are expected to be offset by con-esponding 
changes in the values of the derivatives. As of June 29, 2014, hedging relationships exist for 
variable rate long-term debt, firm purchase commitments, and anticipated purchases and sales of 
petroleum inventories. 
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The Shipley Companies 
Notes to Combined Financial Statements 
June 29, 2014 and June 30, 2013 

Note 7 - Derivative Instruments and Hedging Activities (continued) 

Interest Rate Swap Contracts 

As of June 29,2014, the Company has a contract to hedge the interest rate risk of certain long-term 
debt with a bank. Under this interest rate swap contract, the Company agreed to pay an amount 
equal to a specific fixed rate of interest times a notional principal amount, and to receive In return an 
amount equal to a specified variable rate of interest times the same notional principal amount. 
These net payments or receipts are recorded in interest expense in the accompanying combined 
statement of income. 

During the year ended June 29,2014, one ofthe interest rate swap contracts expired. The interest 
rate swap contracts converted the bank's variable interest rate to a fixed rate. The remaining 
agreement expires in 2014. The Company has designated this contract as a cash flow hedge. At 
June 29,2014 and June 30, 2013, the notional amounts under the swap agreements totaled $1.6 
million and $7.7 million, respectively. The Company recorded a liability, included in the 
accompanying combined balance sheet as a component of other liabilities, for the fair value of the 
swap contracts of $17,408 and $209,910 as of June 29, 2014 and June 30, 2013, respectively. 

Commodity Hedging Activities 

Petroleum products sold by the Company are subject to price volatility caused by supply conditions, 
political and economic variables, and other unpredictable factors. To manage the volatility related to 
anticipated inventory purchases, sales, and firm purchase commitments, the Company uses futures 
and options with maturities generally less than one year. 

Note 8 - Pension Plans 

Defined Benefit Plan 

The Company sponsors the Shipley Energy Company Houriy Employees' Pension Plan. The Plan is 
a single employer, noncontributory, defined benefit pension plan which covers substantially all houriy 
union employeesof Shipley Energy Company. The Plan provides for pension, death, and disability 
benefits and is subject to the provisions ofthe Employee Retirement Income Security Act of 1974 
(ERISA). The Plan benefits are based upon years of sen/ice. The Company makes annual 
contributions to the houriy plan no less than the minimum amount required by ERISA, plus amounts 
to amortize the unfunded accrued liability over 30 years. 

The following provides additional information about the Plan as of and for the years ended: 

Obligations and Funded Status 
Fair value of plan assets 
Projected benefit obligation 

Funded Status (Under) 

Amounts Recognized In the Combined Balance Sheet 
Other liabilities 
Equity- accumulated other comprehensive loss 

$ 

$ 

$ 
$ 

June 29, 
2014 

4,201.525 
(5,256.410) 

(1.054,885) 

(1,054.885) 
(1,702,007) 

$ 

$ 

$ 
$ 

June 30. 
2013 

3,638,733 
(5.033,330) 

(1,394,597) 

(1.394,597) 
(2,041,719) 
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The Shipley Companies 
Notes to Combined Financial Statements 
June 29, 2014 and June 30, 2013 

Note 8 - Pension Plans (continued) 

Defined Benefit Plan (continued) 

Amounts not Yet Recognized as a Component of 
Net Periodic Pension Cost 

Prior service cost 
Net loss 

Components of Net Periodic Pension Cost 
Service cost 
Interest cost 
Expected return on plan assets 
Amortization of prior service cost 
Amortization of net loss 

Net Periodic Pension Cost 

Weighted-Average Assumptions 
Discount rate 
Expected return on plan assets 
Rate of compensation increase 

Accumulated Benefit Obligation 

Employer Contributions 

Benefits Paid 

$ 
$ 

$ 

$ 

$ 

$ 

June 29, 
2014 

72,111 
1,629,896 

160,450 
208,966 

(284,724) 
22,583 

119.832 

227,107 

4.25% 
7.84% 

-% 

5.256,410 

227,107 

$ 
$ 

$ 

_L 

$ 

$ 

June 30, 
2013 

94,694 
1,947,025 

120,496 
326,149 

(375,881) 
33,876 

135,969 

240,609 

4.25% 
7.84% 

-% 

5,033,330 

442,934 

$ 211,304 $ 263,378 

The Company's expected long-term return on plan assets assumption is based on a periodic review 
and modeling of the Plan's asset allocation and liability structure over a long-term horizon. 

Expectations of returns for each asset class are the most important of the assumptions used in the 
review and modeling, and are based on comprehensive reviews of historical data and 
economic/financial market theory. The expected long-term rate of return on assets was selected 
from within the reasonable range of rates determined by (a) historical real returns, net of inflation, for 
the asset classes covered by the investment policy and (b) projections of inflation over the long-term 
period during which benefits are payable to plan participants. 
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The Shipley Companies 
Notes to Combined Financial Statements 
June 29, 2014 and June 30, 2013 

Note 8 - Pension Plans (continued) 

Plan Assets 

The Company's pension plan asset allocation as of June 29,2014 and June 30,2013 and the level 
of the valuation Inputs within the fair value hierarchy established by ASC 820 are as follows (See 
Note 11). 

Money market 
account 

Domestic stock funds 
International stock 
funds 

Fixed income funds 

Money market 
account 

Domestic stock funds 
International stock 
funds 

Fixed income funds 

$ 

$ 

$ 

$ 

Level 1 

439,463 
1,811,695 

638,644 
1,311.723 

4,201,525 

97,954 
1.706,713 

484,092 
1,349.974 

3,638,733 

$ 

$ 

$ 

$ 

June 29,2014 
Level 2 Level 3 

- $ 

- $ 

June 30,2013 

- $ 

- $ 

$ 

$ 

$ 

$ 

Total 

439,463 
1,811,695 

638,644 
1,311,723 

4,201,525 

97,954 
1,706,713 

484,092 
1.349,974 

3.638.733 

The Company's investment policy includes various guidelines and procedures designed to ensure 
assets are invested in a manner necessary to meet expected future benefits earned by participants. 
The investment guidelines consider a broad range of economic conditions. 

The objectives of the target allocations are to maintain investment portfolios that diversify risk 
through prudent asset allocation parameters, achieve asset returns that meet or exceed the Plan's 
actuarial assumptions, and achieve asset returns that are competitive with like institutions employing 
similar investment strategies. 

The investment policy is periodically reviewed by the Company and a designated third-party fiduciary 
for investment matters. The policy is established and administered in a manner so as to comply at 
all times with applicable government regulations. 

Contributions 

The Company expects to contribute approximately $197,000 to the Plan during the year ended 
June 28, 2015. 
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The Shipley Companies 
Notes to Combined Financial Statements 
June 29, 2014 and June 30, 2013 

Note 8 - Pension Plans (continued) 

Estimates Future Benefit Payments 

The following benefit payments are expected to be paid: 

2015 $ 218,303 
2016 235,682 
2017 255,412 
2018 254,499 
2019 281,236 
2020-2023 1,830,479 

Defined Contribution Plan 

The Company sponsors a defined contribution 401 (k) retirement plan for eligible nonunion 
employees. The Company will match a percent of each participants contributions ranging fix)m 30% 
to 50%, depending on a participants years of service, up to a maximum of 10% of applicable 
compensation. The Company, at its discretion, may also make an annual profit sharing contributron. 
The Company's expense for the 401 (k) plan totaled $269,422 for the year ended June 29, 2014. 

Note 9 - Concentrations of Credit Risk 

Financial instnjments which potentially subject the Company to concentrations of credit risk consist 
primarily of trade accounts receivable, cash, and cash equivalents. 

The Company distributes its products to customers in the South Central and Eastern Pennsylvania 
and Northern Maryland areas. Substantially all of the Company's accounts receivable are from 
individuals or companies in these geographic areas. Credit is extended based on an evaluation of 
the customer's financial condition and, generally, collateral is not required. Credit losses are 
provided for in the combined financial statements and consistentiy have been within management's 
expectations. 

The Company maintains its cash with various financial institutions throughout South Central 
Pennsylvania. These bank balances are generally Insured by the Federal Deposit Insurance 
Corporation; however, such balances may exceed the insured amount at various times throughout 
the year. 
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Related Party 

$ 1,731,000 $ 
1,765,000 
1,667,000 
1.580.000 
1,532.000 

14,243,000 

Other 

325,000 
302,000 
300,000 
300.000 
300.000 
694,000 

Notes to Combined Financial Statements 
June 29, 2014 and June 30, 2013 

Note 10 - Commitments and Contingencies 

Operating Leases 

The Company leases various properties under operating leases for the operation of hotel, 
restaurant, and convenience stores from a partnership under common management control. The 
Company also leases other property under operating leases of varying terms from third parties. 
Future minimum lease payments under these operating leases are as follows for the years ending 
June: 

2015 
2016 
2017 
2018 
2019 
Thereafter 

Rent expense under operating leases amounted to approximately $2,031,000 for the year ended 
June 29, 2014. 

Legal Proceedings 

The Company is subject to other claims and legal actions that arise in the ordinary course of its 
business. The Company believes that the ultimate liability, if any, with respect to these claims and 
legal actions will not have a material effect on the combined financial position or combined results of 
operations ofthe Company. 

Note 11 - Fair Value Measurements 

The Company follows the guidance of FASB ASC 820, Fair Value Measurements and Disclosures. 
The disclosures required about fair value measurements include, among other things, (a) the 
amounts and reasons for certain significant transfers among three hierarchy levels of inputs, (I)) the 
gross, rather than net, basis for certain Level 3 roll-fonvard information, (c) use of a "class" basis 
rather than a "major category" basis for assets and liabilities, and (d) valuation techniques and 
inputs used to estimate Level 2 and Level 3 fair value measurements. 

As defined by FASB ASC 820, fair value is the price that would be received to sell an asset or paid 
to transfer a liability in an orderly transaction between market participants at the measurement date. 
In determining fair value, the Company uses various methods including discounting cash flow 
projections based on available market interest rates and management estimates of future cash 
payments. Financial instrument assets and liabilities measured and reported at fair value are 
classified and disclosed in one ofthe following categories: 

Level 1 - Quoted market prices in active markets for identical assets or liabilities. 

Level 2 - Observable inputs other than quoted market prices. 

Level 3 - Unobservable Inputs corroborated by little, if any, mari<et data. 
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Notes to Combined Financial Statements 
June 29, 2014 and June 30, 2013 

Note 11 - Fair Value Measurements (continued) 

The following table summarizes the fair value ofthe Company's recurring financial instruments as of 
June 29, 2014 and June 30, 2013: 

June 29,2014 

Level 1 Level 2 

Assets (Liabilities) 
Option and futures contracts 
Interest rate swaps 

94,377 $ 
17,408 

Assets (Liabilities) 
Option and futures contracts 
Interest rate swaps 

94,377 $ 17,408 

June 30,2013 

$ 208,609 $ 
(209.910) 

$ 208.609 $ (209,910) 

The fair value of the Company's option and futures contracts Is based on quoted market prices. 

The fair value of the Company's interest rate swaps is the estimated amount the Company would 
pay to terminate these agreements at the reporting date, taking into account current interest rates 
and the creditworthiness of the counterparty for assets and creditworthiness of the Company for 
liabilities. 

The carrying amount of cash and cash equivalents, accounts receivable, accounts payable, and 
accrued expenses in the accompanying combined balance sheet, approximates fair value given the 
short-term nature of these financial instruments. The canying amount of the cash surrender value 
of life insurance In the accompanying combined balance sheet approximates fair value as this 
amount represents the cun^ent liquidation value of the policies. The carrying amount of the 
long-term debt and line of credit in the accompanying combined balance sheet approximates fair 
value as the interest rates of this debt are variable. The carrying amount of the subordinated debt 
and notes receivable approximates fair value as the interest rates are commensurate with rates 
currently offered for such arrangements. 

Note 12 - Accumulated Other Comprehensive Loss 

Accumulated other comprehensive loss consists of the following as of: 

Fair value cash flow hedge effectiveness 
Pension loss 

June 29, 
2014 

$ 17,408 
1,702.007 

$ 1,719,415 

$ 

$ 

June 30. 
2013 

209,910 
2,041.719 

2.251.629 
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The Shipley Companies 
Notes to Combined Financial Statements 
June 29, 2014 and June 30, 2013 

Note 13 - Captive Insurance Program 

The Company part:icipates in two captive insurance programs. Annual premiums are paid to the 
captives for its workers' compensation, general liability, automobile, and employee medical claims. 
The agreements for the fomiation of the captives provide that the captives will be self-funded 
through member premiums and will reinsure through commercial companies for claims in excess of 
certain amounts specified. In the event available contributions are not sufficient to fund operations 
or obligations ofthe captive, additional supplementary premiums may be assessed to members on a 
pro-rata basis. Management is not aware of any need for such supplementary premiums as of 
June 29,2014. As of June 29,2014, the Company had outstanding letters of credit in the amount of 
$688,206 to secure Its future obligations, if any, under the terms of the insurance programs. 

Note 14 - Departure from Accounting Principles Generally Accepted in the United States of 
America 

The Consolidation topic ofthe FASB Accounting Standards Codification requires certain variable 
interest entities (VIE's) to be consolidated by the primary beneficiary of the entity if the equity 
Investors in the entity do not have the characteristics of a controlling financial interest or do not have 
sufficient equity at risk for the entity to finance its activities without additional subondinated financial 
support from other parties. Shipley Family Limited Partnership is related to the Company through 
common ownership and management. The impact on these combined financial statements of the 
omission of this entity in consolidation has not been determined. 

Note 15 - Subsequent Events 

In July 2014, the Company entered into a third amended and restated credit agreement with Citizens 
Bank as the lead arranger and Fulton Bank as a participant. Below Is a summary of the key 
provisions of the agreement and related transactions: 

A $30.0 million revolving line of credit agreement that contains a $10.0 million sublimit for 
standby letters of credit, steps up to $35.0 million on November 1st and steps down to $30.0 
million on May 1 st. The agreement also extended the due date of the line of credit to July 2017. 
As such, the line of credit is shown as long-temi liability in the combined balance sheet. The 
terms of the agreement state payments will be required for interest only and principal is due at 
maturity. Certain borrowing base calculations apply along with financial covenants. 

A $5.0 million equipment line of credit was established to be used for capital expenditures. The 
term will run through July 2016 with outstanding purchases at the end of each fiscal year being 
converted to five-year term loans. The agreement calls for interest only payments during the 
draw period and term loan payments to amortize fully over five-year terms. 

A $15.0 million term loan was established to refinance outstanding term loans and a portion of 
the outstanding balance ofthe line of credit as of June 29, 2014. The term loan has a maturity 
date of July 2019. In connection with the temi loan, the Company entered into a $10.0 million 
receive-variable pay-fixed Interest rate swap. The swap has an effective date of July 17,2014. 
Certain financial covenants are in place. 

2 L J 
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The Shipley Companies 

Notes to Combined Financial Statements 
June 29, 2014 and June 30, 2013 

Note 15 - Subsequent Events (continued) 

Subsequent to June 29, 2014, the Company received $4,000,000 as payment for a note 
receivable from a related party. Half ofthe proceeds were used to pay down the term loan noted 
above and the other half was used to pay down the revolving line of credit. 

The Company has evaluated subsequent events through November 5, 2014. This is the date the 
combined financial statements were available to be issued. No material events subsequent to 
June 29, 2014 were noted other than those discussed above. 
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The Shipley Companies 
Combined Statement of Income - Unaudited 

Twelve Months 
Ended June 30, 

2013 

Revenue $ 593,695,242 

Cost of Sales 548,155,752 

Gross Profit 45,539,490 

Operating Expenses 32,555,662 

General and Administration Expenses 11,509,654 

27 
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Operating Income 1,474,174 

Other Income (Expenses) 
Other income, net 366,357 
Gain on sale of fixed assets 2.931.270 
Interest expense (1,198,456) 

Net Income 3,573,345 

Net Loss Attributable to Noncontrolling Interest (57,275) 

Net Income Attributable to The Shipley 
Companies $ 3,630,620 



The Shipley Companies 
Combined Statement of Cash Flows Selected Information - Unaudited 

Twelve Months 
Ended June 30, 

2013 

Depreciation and Amortization $ 4.170,830 

Interest Expense 1,198,456 

Principal Payments on Long-Term Debt - Excluding 
Unscheduled Repayments 898,080 

Principal Payments on Subordinated Long-Term Debt 557,577 

Distributions 2,950,000 
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The Shipley Companies 
Combined Balance Sheet - Pro-Forma for Subsequent Refinancing - Unaudited 

Assets 

Current Assets 

Cash and casli equivalents 
Accounts receivable 

Trade, net 
other 

Notes receivable, current portion 
Inventories 
Prepaid expenses and other current assets 

Total Current Assets 

Notes Receivable, Less Current Portion 

Property and Equipment, Net 

other Assets 

Cash sun'ender value of I'rfe insurance 
Intangible assets, net of accumulated 

amortization of $11.9 mitlron and $10.6 miltion, respectively 
other 

Total Other Assets 

June 29, 
2014 

$ 1,471,686 

18,404.904 
2,230,753 
4,000,000 

12,938,591 
3,557.502 

42,603.436 

36,786 

19.688,726 

4,498.528 

5,867,478 
899.311 

11,265,317 

Subsequent 
Refinancing 

(4,000,000) 

(4,000,000) 

Pro-Forma Balance 

1,471,686 

18,404,904 
2,230,753 

12,938,591 
3.557,502 

38,603,436 

36,786 

19,688,726 

4,498,528 

5,867,478 
899,311 

11,265,317 

Total Assets $ 73,594,265 $ (4,000,000) $ 69,594,265 

-<^oU<' 



June 29, 
2014 

Sutisequent 
Refinancing 

Uabitit ies and Equity 

Current Liabilities 
Current portion of long-term debt 
Cunent portion of subordinated long-tenn debt 
Accounts payable 
Accrued expenses 
Deferred income 
Taxes, other than income taxes 

Total Current Liabilities 

Line of Credit 

Long-Term Debt, Less Current Portion 

Subordinated Long-Term Debt, Less Current Portion 

Other Liabilities 

Total Liabilities 

Equity 
Common stock, voting, par value $1:50 shares 

authorized, issued, and outstanding 
Common stock, non-voting, par value $1:49,950 shares 

authorized, 5,000 shares issued and outstanding 
Additional paid-in capital 
Retained eamings 
Partners' capital 
Accumulated other comprehensive loss 

Less cost of treasury stock and partner interests 

The Shipley Companies Equity 

Noncontrolling Interest 

Total Equity 

Total Liabilities and Equity 

$ 1.420,313 
957.774 

18,367.556 
1.473.728 
1,041,607 
4,776.787 

28,037,765 

18,813,846 

8,373,809 

3.265,781 

1.990.317 

60,481,518 

50 

5,000 
656,650 

8,199,999 
11,462,524 
(1.719,415) 

18,604,808 

(5,286,000) 

13,318,808 

(206,061) 

13,112,747 

$ 73,594,265 

(2,000,000) 

(2,000,000) 

(4.000.000) 

Pro-Fonna Balance 

1,420.313 
957,774 

18,367,556 
1,473.728 
1.041.607 
4,776,787 

28,037,765 

16,813,846 

6,373,809 

3,265.781 

1,990.317 

56.481,518 

50 

5,000 
656,650 

8,199.999 
11.462.524 
(1.719,415) 

18,604,808 

(5.286.000) 

13,318,808 

(206,061) 

13.112.747 

69.594.265 

Pro-Forma Footnote 

A related party repaid the $4,000,000 note receivable due to the Shipley Companies using bank debt. The funds 
received from the related party were then used to pay down long-term notes payable and the revolving line of credit. 
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Financial Arrangements 
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Ikil Citizens 
Commercial Banking 

December 23,2014 

Public Utilities Commission of Ohio 
180 East Broad Street 
Columbus, Ohio, 43215 

To Whom It May Concern: 

1 am writing on behalf of Convenient Ventures, LLC. a subsidiary of Shipley Group, LP ("Shipley" or "Company"), a 
long-standing customer of Citizens Financial Group, Inc. ("Clttzens"). Citizens, in Its capaci^ as Shipley's primary 
banking partner, serves as agent on tiie Company's high eight-figure credit facility and also maintains mkl six figure 
deposits accounts. Shipley is a highly-valued customer of Citizens. 

Please contact me if you need any further information. 

Sincerely, 

Gregory Buscone 
Senior Vice President 
Market Manager 

^ G ' i 



EnergyOb jec t i ve P r o F o r m a 

REVENUE 

Sales 

OPERATING EXPENSES 
Salaries and Wages 
Commissions 

Benefits 
Supplies & Postage 
Utilities 
Outside Sales Commissions 
Commercial Sales Fee 
Professional Services 
Travel and Entertainment 
Sales Expense 
IT Services 
All Other 

TOTAL 

DIRECT NON-CONTROLLABLE EXPENSE 

Advertising 

TOTAL NON CONTROLLABLE 

TOTAL DIRECT EXPENSE: 

TOTAL OPERATIONAL EXPENSE 

OPERATING PROFIT CONTRIBUTION 

ADMINISTRATION EXPENSE 

Group Management Fee 

TOTAL 

EBITDA 

NET OPERATING INCOME 

Fisc 17 

12 Months 

1,075,000 

363,400 

25,000 
100,984 

3,060 
3,060 

14,400 
65,000 

1,250 
10,000 

4,000 
12,000 
6,500 

608.654 

20,000 

20.000 

628.654 

628,654 

446.346 

85,000 

85,000 

361,346 

361,346 

Fisc 16 

12 Months 

925,000 

280,000 

10,000 
75,400 
3,000 
3,000 

14,400 

60,000 
1,250 
8,000 

3,000 
10,000 
5,000 

473,050 

17,000 

17.000 

490,050 

490,050 

434,950 

80,000 

80.000 

354,950 

354.950 

Total 

Fisc 15 

12 Months 

770,928 

155,514 

57,496 
42,327 

3,056 
2,861 

16,721 
123,728 

1,250 

11,795 
2,964 

22,906 
7,506 

448,125 

16,900 

16,900 

465,025 

465,025 

305,903 

78,851 

78,851 

227.051 

227.051 

^ -V 



C-6 

Credit Rating 

Convenient Ventures, LLC does not have a credit rating. 
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Credit Report 
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Live Report: CONVENIENT VENTURES LLC 
D-U-N-S® Number: 16-118-6841 
Endorsement/Billing Reference: bbeaumont@shipleyenergy.com 

Address Unknown 

YoTk,PA-17405 

Phone UNKNOWN 

Fax 

Location Type Single Location 

Web 

gy.com 

Company Summary 

Currency: Shown in USD unless otherwise indicated 

Score Bar 

PAYDEX® 

Commercial Credit Score Class 

Financial Stress Score Class 

Credit Lfmif - O&B Conservative 

D&B Rating 

© 65 

Unavailable 

Unavailable 

Unavailable 

DS 

Paying 19 days past due 

The information available does not pemttt us to 
classify the company. 

D&B 3:monl i } PAYpEXg) 

3-month D&B PAYDEX®: 6 5 ^ 

Lowest Risk:100;Highest Risk :1 

When weighted by amount. Payments to suppliers 
average 19 Days Beyond Terms 

p & B Comjia ny pyerv iew. 

This is a s ing le locat ion 

Mailing Address PO BOX 1509 
YORK,PA]7405 

(Yo*K t̂arted-7"'-;̂ {.";. -̂'̂  

Employees 

;sic;:-^' '>': s.:\ ' '^ ' '- '} 
Line of iHJsiness 

' ^ ^ • ' • ^ • • ^ r ^ ^ - ^ ^ ^ ^ ^ ^ & . - . : ' - ^ ; " 

UÎ EIHMINED 

" •'>'-.'- '̂̂ i-"'v:'':.- :̂f-^^-o^^ 

IRet groceries 

SNAICS • 4^5120-:( 

Detei ledTrade Risk Insijghty' 

^ ^ No Detailed Trade Data is avEillable for this D-U-N-
^ ^ ^ S ® Number " 

[ < ^ ?•? 

mailto:bbeaumont@shipleyenergy.com
http://gy.com


FirstRaJn .Company News 

[P 
^ This Company is not currently tracked for Company ,-
*^ News Y 

Powered by FitstRain 

Predictive Scores 

Credit Capacity Summary 

Currency: Shown in USD unless othenArJse indicated 

This credit rating was assigned because of D&B's assessment of the company's creditworthiness. For more information, see the 
D&B Rating Key 

The DS rating indicates that the information available does not permit D&B to classify the company within our rating key. 

Highest Credit: 30.000 

Trade Payments 

D&B PAYDEX® 

Currency: Shown in USD unless otherwise indicated 

The D&B PAYDEX is a unique, weighted indicator of payment performance based on payment experiences as reported to D&B by trade 
references. Learn more about the D&B PAYDEX 

Timeliness of historical payments for this company. 

Current PAYDEX is 65 ^ " ^ ' ^° ^^ '̂ ^^^ beyond terms ( Pays more slowly than the average for i t s industry of generally 
within terms ) 

Industry Median is 80 Equal to generally within terms 

j ^ T F Unchanged, compared to pajmients three months ago 

Indications of slowness can be the result of dispute over merchandise, skipped invoices etc. Accounts are sometimes placed for collection even 
though the existence or amount of the debt is disputed. 

Total payment Experiences in D&Bs File (hlQ) 

Payments Within Terms (not weighted) 

Trade Experiences with Slow or Negative Payments(%) 

Total Placed For Collection 

High Credit Average 

4 

85 % 

25.00% 

0 

10,166 0 l-\ 



Largest High Credit 

Highest Now Owing 

Highest Past Due 

30,000 

7,500 

2,500 

D&B PAYDEX® : 6 5 O^ ' " " " ' * ' ' ' " ' ^ ' ' ' ' " ' ^ ' ^ ' " ' ' ' ' ' ^ 
When weighted by amount, payments to suppliers average 19 days beyond terms 

c c / x (Lowest Risk:100; Highest Risk;1) 
3-Month D&B PAYDEX® : 6 5 © ^ 

Based on payments collected over last 3 months. 

When weighted by amount, payments to suppliers average 19 days beyond terms 

D&B PAYDEX® Comparison 

Current Year 

PAYDEX® of this Business compared to the Primary Industry from each of the last four quarters. The Primary Industry is Ret groceries, based 
on SIC code 5411 . 

Shows the trend In D&B PAYDEX scoring over the past 12 months. 

This Business 

Industry Quartiles 

Upper 

Median 

Lower 

50 50 

70 

50 50 50 50 65 65 65 65 65 65 

70 70 70 

Current PAYDEX for this Business is 65 , or equal to 19 days beyond temis 
The 12-month high is 65 , or equal to 19 DAYS BEYOND terms 
The 12-month low is 50, or equal to 30 DAYS BEYOND ternis 

Previous Year 
Shows PAYDEX of this Business compared to the Primary Industry from each of the last four quarters. The Primary Industry is Ret groceries 
based on SIC code 5411 . 

This Business 

jin^iisUy Quartiles 

Upper 

•Medran, 

Lower 68 69 

80 

70 70 

Based on payments collected over the last 4 quarters. 
Cun-ent PAYDEX for this Business is 65 , or equal to 19 days beyond ternis 
The present industry median Score is 80 . or equal to generally within terms 
Industry upper quartile represents the performance of the payers in the 75th percentile 
Industry lower quartile represents the performance of the payers in the 25th percentile 

Payment Habits 

For all payment experiences within a given amount of credit extended, shows the percent that this Business paid within terms. Provides number 
of experiences to ca\cu\.ate the percentage, and the total credit valiue ofthe cx&S\X extended. 

. ^ T T 



15,000-49,999 1 ^ 30,000 50% 

1.000-4,999 0 0 0% 
'"•.';''-r.--' •"-'• "•̂ •' \''.'y'^-':!rT-''^'y''T^-':'-'^'•''-'''-'J'~-'"'i^^^^^ 

Based on payments collected over last 24 months. 

All Payment experiences reflect how bills are paid in relation to the terms granted. In some instances, payment beyond tenns can be the result of 
disputes over merchandise, skipped invoices etc. 

Payment Summary 

There are 4 payment experience(s) in D&Bs f i le for the most recent 24 months, with 3 experience(s) reported during the last 
three month period. 

The highest NowOwes on f i l e is 7,500 . The highest Pas tDue on f i l e is 2,500 

Below is an overview of the companys currency-weighted payments, segmented by i ts suppliers primary industries: 

Top Industries 

P^^^tl^^^^^'^^^^'"^ V j> ::̂  ̂ ;;-,^^ 

ffhol groceries 1 

other payment categories 

Cash experiences 1 

fEi"ymMT̂ 'Tej;b|o"Hi!5™bm^̂  

Unfavorable comments 0 

Placed for <.ollectiotis 0 

!t<^iTn D&B'S file 4 

30,000 30,000 50 50 0 0 0 

250 250 

0 0 

N/A 0 

30 750 " 30-000 " "^"^ 

Accounts are sometimes placed for collection even though the exUletice or amount of the debt is disputed. 

Indications of slowness can be result of dispute over merchandise, skipped invoices e tc . 

Detailed payment history for this company 

fJa^fiKJI^S 
07/14 

08/13 

'.'(^piiri^S^S^?^ 

Put 

Ppt 

Ppt-Slow 30 

(004) 

250 

250 

30,000 

25'0 

250 

350̂ ^ 

7,500 

0 

0 , 

2,500 

Cash 
-account 

) 

1 mo 

l-mo 

Payments Detail Key: 30 or more days beyond terms 

Payment experiences reflect how b i l l s are paid in relation to the terms granted. In some instances payment beyond terms can be 
the result of disputes over merchandise, skipped invoices, etc. Each experience shown is from a separate supplier. Updated 
trade experiences replace those previously reported. 

Public Filings 

^ 1 ( . 



Currency: Shovim In USD unless othenwise indicated 

Summary 

The following data includes both open and closed filings found in D&B's database on this company. 

Bankruptcy Proceedings 0 

Liens 0 

UCCs 3 I I / I g / 1 3 

The following Public Filing data is for information purposes only and is not the official record. Certified copies can only be obtained from the 
official source. 

UCC Filings 

Type 

Sec. Party 

Assignee 

Debtor 

Filing No. 

Filed With 

Assignment 

FULTON BANK, LANCASTER, PA 

CITIZENS BANK OF MASSACHUSETTS, BOSTON. MA 

CONVENIEOT VENIVRES, LLC 

2007070505050 

SECRETARY OF STATE/UCC DIVISION, HAERISBURG, PA 

Date Filed 

Latest Info Received 

Original UCC Filed Date 

Original Filing No. 

2007-07-03 

08/15/07 

2004-04-23 

20040435738 

Type 

Sec. Party 

Debtor 

Filing No. 

Filed With 

C o n t i n u a t i o n 

CITIZENS BANK OF MASSAOIUSETTS, BOSTON, MA FULTON BANK, LANCASTER, PA 

CONVENIENT VEOTURES, LLC 

2008111005165 

SECRETARY OF STATE/UCC DIVISION, HARRISBURG, PA 

Date Filed 

Latest Info Received 

Original UCC Filed Date 

Original Filing No. 

2008-11-10 

11/18/08 

2004-04-23 

20040435738 

Type 

Sec. Party 

Debtor 

Filing No. 

Filed With 

C o n t i n u a t i o n 

CITIZENS BANK OF MASSACHUSETTS, BOSTON, MA FULTON BANK, LANCASTER, PA 

CONVENIENT VEt^TURES, LLC 

2013111800833 

SECRETARY OF STATE/UCC DIVISION, HARRISBURG, PA 

Date Filed 

Latest Info Received 

Original UCC Filed Date 

Original Filing No. 

2013-11-18 

n/25/13 

2004-04-23 

20040435738 

-^ T7 



Special Events 

Special Events 

Currency: Shown in USD unless othenwise indicated 

09/15/2013 

Source{s) indicate the address shown above may no longer be used by this business. 

05/30/2013 

The name and address of this business have been confirmed by D & B using available sources. 

History & Operations 

Company Overview 

Currency: Show/n in USD unless otherwise indicated 

Company Name: 

Street Address: 

Mailing Address: 

Phone: 

Present management control 

CONVENIENT VENTURES LLC 

Unknown 
York , PA 17405 

PO Box 1509 
York PA 17405 

UNKNOWN 

10 years 

History 

The following information was reported: 09/07/2013 
Business steuted 2004. 

Business Registration 

CORPORATE AND BUSINESS REGISTRATIONS REPORTED BY THE SECRETARY OF STATE OR OTHER OFFICIAL SOURCE AS OF 
Aug 22 2014 

Registered Name: CONVENIEKT VENTURES, LLC 

B u s i n e s s type: LIMITED LIABILITY COMPANY 

State of Incorporation: PENNSYLVANIA 

Filing date: Aug 23 2002 

Registration ID: 3090668 

Duration: PERPETUAL 

S ta tu s : ACTIVE 

Where filed: SECRETARY OF STATE/CORPORATIONS DIVISION . HARRISBURG , PA 

Operations 

09/07/2013 

Description: 

Employees: 

Facilities: 

Retails groceries, specialized as a convenience store. 

Territory : Local. 

UNDEÎ IINED. 

Occupies premises in building. 

^ IS 



SIC & NAICS 

SIC: 
Based on information in our file, D&B has assigned this company an extended 8-digit SIC. D&B's use of 8-digit SICs enables us to be more 
specific about a company's operations than if we use the standard 4-digit code. 
The 4-dJgit SIC numbers link to the description on the Occupational Safety & Health Administration (OSHA) Web site. Links open in a new 
browser window. 
5411 0200 Convenience stores 
NAICS: 

445120 Convenience Stores 

Financials 

Company Financials: D&B 

Currency: Shown in USD unless otherwise indicated 

Additional Financial Data 

Request Financial Statements 

.R.^"9stFlnj!ncMJSt9teme,ntg„| 

Requested financaals are provided byCONVENIENT VENTURES LLCand are not DUNSRight certified. 

Key Business Ratios 

D & B has been unable to obtain sufficient financial information from this company to calculate business ratios. Our check of 
additional outside sources also found no information available on its financial performance. 

To help you in this instance, ratios for other firms in the same industry are provided below to support your analysis of Ihis 
business. 

Based on this Number of Establishments 95 

industiy Norms Based On 95 Establishments 

iPrbfi^bllf^; 

Return on Sales % 

Retuiin on Net Worth %. 

Short-Ternî 'iSbJwencŷ  •". '••':: 

Currciil Ratio 

Quick Ralio 

•Efficiency- .-y/..: -/-.r; ' ]-^y;-.:/. 

As-.sets to Sales % 

Siiles / Net Working Capitii! 

Utilization 

Total Liabilities / Net Worth (%) 

'S?^^^y^^•i:r^^^•^^^sif^:lPi 

UN 

UN 

UN 

UN 

UN 

UN 

"^mm^^^^wm^ 
1.1 

11.4 

2.1 

0.7 

20.4 

17.0 

mmmfmmm 
UN 

UN 

UN 

UN 

UN 

UN 

UN 54.5 UN 

UN = Unavailable 

This information may not be reprcxJuced in wrfiole or in peut by any means of reproduction. 
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Live Report: SHIPLEY GROUP, L.P. 
D-U-N-S® N u m b e r 83-084-2337 

E n d o r s e m e n t / B i l l i n g Re fe rence : bbeaumont@shipleyenergy.com 

A d d r e s s 415 Norway St 
York.PA -17405 

P h o n e 717 848-4100 

Fax 

L o c a t i o n T y p e Headquarters 

W e b 

Endorsement: bbeaumont@shlpleyener 
gy.com 

Company Summary 

Currency: Shown in USD unless otherwise indicated 

Score Bar 

PAYDEX'& 

Commercial Credit Score Class 

Financial Stress Score Class 

Credit Limit - D&B Conservative 

D&B Rating 

©-
e 

Q> 

80 

3 

3 

35.000.00 

1R2 

Paying on time. 

Moderate Risk of severe payment delinquency. 

Moderate Risk of severe financial stress. 

Based on profiles of other similar companies. 

I R indicates 10 or more Employees, Credit 
appraisal of 2 is good 

D & B 3 : m o n t h PAYDEXi?) , 

3 - m o n t h D & B P A Y D E X ® : a o ^ 

Lowest Risk:100;Highest Risk :1 

When weighted by amount. Payments to suppliers 

average Within terms 

D&B Company,Oyeryjew 

This is a headquarters locat ion 

Branch(es) or Divlslon(s) exist Y 

Mailing Address PO BOX 15052 

YORK,PA17405 

Manager 

Year S ta r ted 2001 

Employees^ 

F i n a n c i n g 

i'40J(7;̂ HefeJ-

SECURED 

SIC _ 

L ine o f b u s i n e s s 

NAIPS 

H is to ry S ta tus 

.4924:,.. 4911 

Natural gas 
distribution, 
electric services 

221210 

CLEAR 

- ^ Ŝ  
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Commercial Credit Score Class 

Commercial Credit Score Class: 3 C? 
Lowest Risk:1;Highest Risk :5 

Deteiled Trade Risk Insiji^htJ' 

Days Beyond Temis Past 3 Months 

39 
Days 

Dollar-weighted average of 3 payment 
experiences reported from 2 Companies 

.'|T^^^^ri|b|t^|S^^vexits 

Placed for Coltection 

Bad Debt Written Off 

FirstRajn Company, ,r(ews 

Yhls Companyjis not cul'renQy tracked for Company 
News 

Powered by First Rain 

Corporate Linkage 

Subsidiaries (Domestic) 

SHIPLEY CmiCE, LLC YORK , Pennsylvania 96-578-6580 

Predictive Scores 

Currency: Shown in USD unless othenwise indicated 

Credit Capacity Summary 

This credit rating was assigned because of D&B's assessment ofthe company's creditworthiness. For more information, see the 
D&B Rating Key 

;[J&iR^irlg;:;^|1Rf Number of employees: IR Indicates 10 or more employees 
Composite credit appraisal: 2 is good 

The Rating was changed on March 31, 2014 because of D & B's overall assessment of the company's financial, payment and history infomiation. 

The IR and 2R ratings categories reflect company size based on the total number of employees for the business. They are 
assigned to business files that do not contain a current financial statement. In IR and 2R Ratings, the 2, 3, or 4 
creditworthiness indicator is based on analysis by D&B of public filings, trade payments, business age and other important 
factors, 2 is the highest Composite Credit Appraisal a company not supplying D&B with current financial information can 
receive. 
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Below is an overview of the companys 
rating history since 04-27-2010 i^iinibeii^lf ̂ m ^ i c ^ ^ f i j c t e i ; ^ ^ -'}0^i^ 

1R2 

1^5 • 

ERN 

03-31-2014 

08-20-2010 

Highest Credit: 65.000 

D&B Credit Limit Recommendation 

Conservative credit Limit 

Aggressive credit Limit: 

35,000 

70,000 

Risk category for this business : LOW 

The Credit Limit Recommendation (CLR) is intended to serve as a directional benchmaric for all businesses within ttie same line of business or 
industry, and is not calculated based on any individual business. Thus, the CLR is intended to help guide the credit limit decision, and must be 
balanced in combination with other elements which reflect the individual company's size, financial strength, payment history, and credit 
worthiness, all of w^ich can be derived frem D&B reports. 
Risk is assessed using D&Bs scoring methodology and is one fector used to create the recommended limits. See Help for details. 

Financial Stress Class Summary 

The Financial Stress Score predicts the likelihood of a firm ceasing business without paying all creditors in full, or reorganization or obtaining 
relief from creditors under state/federal law over the next 12 months. Scores were calculated using a statistically valid model derived from D&Bs 
extensive data files. 
The Financial Stress Class of 3 for this company shows that firms with this class had a failure rate of 0.24% (24 per 10,000), whic^ is lower than 
the average of businesses in D & B's database 

F inanc ia l S t r e s s Class : 3 ^ 
(Lowest Risk: l ; Highest Risk;5) 

Moderately lower than average risk of severe financial stress, suc^ as a bankmptcy or going out of business with unpaid debt, over the next 12 
HKinths. 

Probability of Failure; 

Risk of Severe Financial Stress tor Businesses writh this Class: 0.24 % {24 per 10,000) 
Financial Stress National Percentile ; 37 {Highest Risk: 1; Lowest Risk: 100) 
Finandal Stress Score: 1456 (Highest Risk; 1,001; Lowest Risk: 1,875) 
Average Risk of Severe Financial Stress for Businesses in D&B database: 0.48 % {48 per 10,000} 

The Financial Stress Class of this business Is based on the following factors: 

Low proportion of satisfactory payment experiences to total payment experiences. 
High number of inquiries to D & B over last 12 months. 

-^^s 



Notes: 

The Financial Stress Class indic:ates that this firm shares some of the same business and financial characteristics of other companies vMh 
this dassificsition. It does not mean the firm will necessarily experience finandal stress. 
The Probability of Failure shows the percentage of firms in a given Class that discontinued operations over the past year \M'th loss to 
creditors. The Prebability of Failure - National Average represents the national ^ilura rate and is provided for comparative purposes. 
The Finandal Stress National Percentile reflects the relative ranking of a company among all scorable companies in D&Ss flie. 
The Financial Stress Score offers a more precise measure ofthe level of risk than the Class and Percentile. It is especially helpful to 
customers using a scorecard approach to determining overall business perfiannance. 

This Business 37 

ilfei;[im;:i^&^^SfS:^^^' ^%--^P''-i^i^y^l^-/!;0M^:-d^ 
Industry: INFRACTRUCIURE 43 

Years in Business; U-25 68 

This Business has a Financial Stress Percentile that shows: 

Higher risk than other companies in the same region. 

Higher risk than other cOTipanies in the same industry. 

Higher risk than other companies in the same employee size range. 

Higher risk than other companies with a comparable number of years in business. 

Credit Score Summary 

The Commercial Credit Score (CCS) predicts the likelihood of a business paying its bills in a severely delinquent manner (91 days or more past 
terms), obtaining legal relief from its creditors or ceasing operations without paying all creditors in full over the next 12 months. 
The Credit Score class of 3 for this company shows that 5.8% of firms with this class paid one or more bills severely delinquent, which is lower 
than the average of businesses in D & B's database. 

^ j - M . ^ ^ m ofltLowest Risk:l-,Highest Risk ;5 
Credit Score Class : O s ^ 
Incidence of Delinquent Payment 

Among Companies with this Classification: 5.80 % 
Average compared to businesses in D&Bs database: 10.20 % 
Credit Score Percentile : 61 {Highest Risk: 1; Lowest Risk: 100) 
Credit Score: 514 (Highest Risk: 101; Lowest Risk:670) 

The Credit Score Class of this business is based on the following factors: 

Evidence of recent payment experiences paid later than 30 days 
Recent high balance past due 
Proportion of past due balances to total amount owing 
Higher risk industry based on delinquency rates Ibr this industry 

Notes: 
The Commercial Credit Score Risk Class indicates that this Ann shares some of the same business and financial characteristics of other 
companies with this classification. It does not mean the fimi will nec^essarily experience severe delinquency. 
The Incidence of Delinquent Payment is the percentage of companies with this classification that were reported 91 days i^ist due or more 
by creditors. The calculation of this value is based on D&B's trade payment database. 
The Commercial Credit Score percentile reflects the relative ranking of a firm among all scorable companies in D&B's file. 
The Comnwrcial Credit Score offers a more predse nreasure of the level of risk than the Risk Class and Percentile. It is espedally helpful to 
customers using a scorecard approach to determining overall business performance. 

This Business 6! 

Region: MIDDLE AUANTIC .51 ' . . 

Industry: INFRASTTOJCTURE 32 

Eriipioyee ranger 20-59 -80 • 



Ycais in Business: 11-25 66 

This business has a Credit Score Percentile that shows: 

Lower risk than other companies in the same region. 

Lower risk than other companies in the same industry. 

Higher risk than other cotnpanies in the same employee size range. 

Higher risk than other companies with a comparable number of years in business. 

Trade Payments 

Currency: Shown in USD unless othenwise indicated ' 

D&B PAYDEX® 

The D&B PAYDEX is a unique, weighted indicator of payment performance based on payment experiences as reported to D&B by trade 
references. Learn more about the D&B PAYDEX 

Timeliness of historical payments for this company. 

Current PAYDEX Is 80 ^^^^ ^^ generally within terms ( Pays more promptly than the average for i t s industry of 5 days 

beyond terms ) 

Industry Median Is 77 Equal to 5 days beyond terms 

Payment Trend currently ^ „ , , , , . , 
I ^ T Unchanged, compared to payments three months ago 

Indications of slowness can be the result of dispute over merchandise, skipped invoices etc. Accounts are sometimes placed for collection even 
though Vne existence or amount of the debt is disputed. 

Total payment Experiences In O&Bs File (HQ) 11 

Payments Within Terms (not weighted) 85 % 

Trade Experiences with Slow or Negative Payments(%) 9.09% 

Total Placed For Coltection 0 

High Credit Average 19,050 

Largest High Credit 65,000 

Highest Now Owing 45, OQO 

Highest Past Due 50 

D&B PAYDEX® : B O ^^"^^^^^^^^^^^^^^^ 

When weighted by amount, payments to suppliers average generally within terms 

3-Month D&B PAYDEX® : 80©* ' ^™=" "= ' ^ ' ° * " ' * " ^ " "= ' ^ ' ' 

Based on payments collected over last 3 months. 

When weighted by amount, payments to suppliers average within terms 

D&B PAYDEX® Comparison 

Current Year 

PAYDEX® of this Buaness compared to the Primary Industry from each of the last four quarters. The Primary Industry is Natural gas distribution, 
electric services , based on SIC code 4924 . 

^r 



This Business 

Upper 

Lower 

79 79 80 80 80 80 SO 

80 . . 80 . . 80 

70 , . 70 . . 70 

80 80 

80 

70 

80 

Current PAYDEX for this Business is 80 , or equal to generally within ternis 
The 12-month high is 80 , or equal to GENERALLY WITHIN tenns 
The 12-month low is 79 , or equal to 2 DAYS BEYOND terms 

Previous Year 
Shows PAYDEX of this Business compared to the Primary Industry from each of the last four quarters. The Primary Industry is Natural gas 
distribution, electric sendees, based on SIC code 4924 . 

This Business 

upper 

Lower 

79 80 79 79 

80 80 80 80 

70 70 70 70 

Based on payments collected over the last 4 quartera. 
Current PAYDEX for this Business is 80 , or equal to generally within tenons 
The present industry median Score is 77 , or equal to 5 days beyond terms 
Industry upper quartile represents the performance of the payers in the 75th percentile 
Industry lower quartile represents the performance of the payers in the 25th percentile 

P a y m e n t Hab i te 

For all payment experiences within a given amount of credit extended, shows the percent that this Business paid within temis. Provides number 
of experiences to calculate the percentage, and the total credit value of the credit extended. 

Over 100,000 0 0 0% 

15.000-49,999 0 0 0% 

1,000-4,999 0 0 0% 

- t - - : - " - : \ . ' ^ '> ' - ; ; : /U^ i ib f lv^ 

Based on payments collected over last 24 months. 

All Payment experiences reflect how bills are paid In relation to the terms granted. In some instances, payment beyond terms can be the result of 
disputes over merchandise, sidpped invoices etc. 

P a y m e n t S u m m a r y 

There are 11 payment experienceCs) in D&Bs f i le for the most recent 24 months, with 3 experience(s) reported during the last 
three month period. 

The highest NowOwes on f i le is 45,000 . The highest Pas tDue on f i le is 50 

Below is an overview of the companys currency-weighted payments, segmented by i t s suppliers primary industries: 

Top Industries 

•Te 1 ephone: cpiimuni'c ins 

Short-trm busn credit 

7o:;ooo-
55,000 

•;65:;600; 

55,000 

.I'OO 

100 

"0*;>0^ 

0 0 

;0>:::o 

0 0 

.v& ^^ 



iManageni"efi't---s"e-r-V;i.ce.s;.' ,'• 

Natural gas d i s t r i b 

^o i rda ja^ l ib - i cqds ; ••• ' y ' - \ ' 

Misc publishing 

Other payment categories 

Cash experiences 

}P'ab!aî iit '::r-feĉ .̂cl";̂ ijkT̂ »iii -" :::--y. 

Unfavorable comments 

Placed for collections 

n:-^i;iri;D^^^^i:;-:r •? ;̂.' V'£: 

::'--.yd-\':\-

I 

''r:9\::"y-:-. 

1 

4 

0 

0 

• •;.-0 ; v 74:S(iOr-: 

.250 

c:v'--vvMte 
500 

100 

0 

N/A 

250 100 0 0 0 0 

0 0 0 100 0 0 

50 

0 

0 

• f - r 

Accounts are sometimes placed for collection even though the existence or amount of the debt is disputed. 

Indications of slowness can be result of dispute over merchandise, skipped invoices etc. 

Detailed payment history for this company 

07/14 

ii^j:i:^:J-' 

^IMS'" ' 

04/13 

! • ••.-

08/12 

'̂•Mi "7 

07/12 

Ppt 

(005) 

ppt 

(009) 

':'"'-;:%-y_rv-A:\-; 

Ppt 

^^••KV 

W^% 

':ô ^̂ -t;' 

65,000 45,000 0 6-12 raos 

5,000 500 0 6-12 mos 

Sales COD 1 mo 

Payments Detail Key: • 30 or more days beyond ternis 

Payment experiences reflect how bills are paid in relation to the terms granted. In some instances payment beyond terms can be 
the result of disputes over merchandise, skipped invoices, etc. Each experience shown is from a separate supplier. Updated 
trade experiences replace those previously reported. 

Public Filings 

Summary 

Currency: Shown in USD unless othenvrse indicated 

The followirig data includes broth; 

Bankruptcy Proceedings 

Jildgnierits 

Liens 

Sui ts 

UCCs 

L-^. .^,SSJJ!lSS|^ ̂ P"n^ in D&B's database on this company. 

01/09/14 

The following Public Filing data is for information purposes only and is not the official record. Certified copies can only be obtained from the 



official source. 

UCC Filings 

Collateral 

Type 

Sec. Party 

Debtor 

Filing No. 

Filed With 

All Assets and proceeds 

Original 

RBS CITIZENS, NATIONAL ASSOCIATION, AS ADMINISTRATIVE AGENT, BOSTON, HA 

SHIPLEY HOSPITALITY, LLC 

2014011004432 

SECBETARY OF STATE/UCC DIVISION, HAERISBURG, PA 

Date Filed 

Latest Info Received 

2014-01-09 

01/14/14 

Collateral 

Type 

Sec. Party 

Debtor 

Filing No. 

Filed With 

A l l Assets 

Original 

RBS CITIZENS, NATIONAL ASSOCIATION, AS ADHINISTOATIVE AGENT, BOSTON, MA 

SHIPLEY STORES, LLC 

2009110400746 

SECRETARY OF STATE/UCC DIVISION, HARRISBURG, PA 

Date Filed 

Latest Info Received 

2009-11-03 

11/10/09 

Collateral 

Type 

Sec. Party 

Debtor 

Filing No. 

Filed With 

Negotiable instruments including proceeds and products - Inventory including proceeds 
and products - Accounts receivable including proceeds and products - Account{s) 
including proceeds and products - and OTHERS 

Original 

FULTON BANK, LANCASTER, PA 

SHIPLEY GROUP, L.P. 

20040435147 

SECRETARY OF STATE/UCC DIVISION, HARRISBURG, PA 

Date Filed 

la test Info Received 

2004-04-23 

06/10/04 

Type 

Sec. Party 

Assignee 

Debtor 

Filing No. 

Filed With 

Assignment 

FULTON BANK, LANCASTER, PA 

CITIZENS BANK OF MASSACHUSETTS, BOSTON, MA 

SHIPLEY GKOUP, L.P. 

2007070505163 

SECRETARY OF STATE/UCC DIVISION, HARRISBURG, PA 

Date Filed 

Latest Info Received 

Original UCC Filed Date 

Original Filing No. 

2007-07-03 

08/15/07 

2004-04-23 

20040435147 

l^ t̂  



Type 

Sec. Party 

Debtor 

Filing No. 

Filed With 

Continiiation 

CITIZENS BANK OF MASSACHUSETTS. BOSTON, MA FULTON BANK, LANCASTER, PA 

SHIPLEY GROUP, L.P. 

2008111005204 

SECRETARY OF STATE/UOC DIVISION, HARRISBURG, PA 

Date Filed 

Latest Info Received 

Original UCC Filed Date 

Original Filing No. 

2008-11-10 

11/18/08 

2004-04-23 

20040435147 

Type 

Sec. Party 

Debtor 

Filing No. 

Filed With 

Continuation 

CITIZENS BANK OF MASSACHUSETTS. BOSTON, MA FULTON BANK, LANCASTER, PA 

SHIPLEY GROUP, L.P. 

2013U1S00&83 

SECRETARY OF STATE/UCC DIVISION, HARRISBURG. PA 

Date Filed 

Latest Info Received 

Original UCC Filed Date 

Original Filing No. 

2013-11-18 

11/25/13 

2004-04-23 

20040435147 

Collateral 

Type 

Sec. Party 

Debtor 

Filing No. 

Filed With 

RiGiir 

Amendment 

RBS CITIZENS, NATIONAL ASSOCIATICN, BOSTON, HA 

SHIPLEY CHOICE, LLC 

2012020702732 

SECRETARY OF STATE/UCC DIVISION, HARRISBURG, PA 

Date Filed 

Latest Info Received 

Original UCC Filed Date 

Original Filing No. 

2012-02-06 

02/16/12 

2011-01-03 

2011010406259 

Type 

Sec. Party 

Det>tor 

Filing No. 

Filed With 

Continuation 

CITIZENS BANK OF MASSACHUSETrS, BOSTON, MA FULTON BANK, LANCASTER, PA 

SHIH£Y HOLDINGS, LLC 

2013111800869 

SECRETARY OF STATE/UCC DIVISION. HARRISBURG, PA 

Date Filed 

Latest Info Received 

Original UCC Filed Date 

Original Filing No. 

2013-11-18 

11/25/13 

2004-04-23 

20040435157 

X?"? 



Government Activity 

Actlvlfy summary 

Borrower (Dir/Guar) I^ 

Administrative Debt NO 

Contractor NO 

Grantee NO 

Parly excluded from federal program(s) NO 

Possible candidate for socio-economic program consideration 

Labour Surplus Area YES (2014) 

Small Business YES (2014) 

8(A) firm N/A 

The details provided in the Govemment Activity section are as reported to Dun & Bradstreet by the federal government and other sources. 

History & Operations 

Company Overviewf 

Currency: Shown In USD unless othen^nse Indicated 

Company Name: SHIPLEY GROUP. L.P. 

Street Address: 415 Norway St 
York , PA 17405 

Mailing Address: PO Box 15052 

York PA 17405 

Phone: 717 848-4100 

History Is clear 

Present management control 13 years 

History 

The following information was reported: 04/16/2014 
Offlcer(s): BILL SHIPLEY I I I , CEO 
The Pennsylvania Secretary of State's business registrations file showed that Shipley Gnaup, L.P was registered as a Limited Partnership on 
November 28, 2001. 
Business started 2001. 
Secondary telephone number is 717 771-1869. 
BILL SHIPLEY 111. 2001-Present active here. 

Business Registration 

CORPORATE AND BUSINESS REGISTRATIONS REPORTED BY THE SECRETARY OF STATE OR OTHER OFFICIAL SOURCE AS OF 
Aug 22 2014 

Registered Name: SHIPLEY GROUP. L.P, 

Business type; LIMITED PARTTCRSHIP 

State of incorporation: PEMNSYLVANIA 

Filing date: Nov 28 2001 

Registration ID: 3038232 j j / 

Status: ACTIVE '\3pS^ r ^ t ) 



Where filed: SECRETARY OF STATE/CORPORATIONS DIVISION , HARRISBURG , PA 

Principals: SHIPLEY HOLDINGS LLC . GENERAL PARTNER . PA 

Operations 

04116/2014 

Description: 
Provides natural gas d is t r ibut ion . Provides e lec t r i c services. 

Terms are undetermined. Sells to unknown. 

Employees: 40 which includes partners . 7 employed here. 

Facilities; Rents premises in a building. 

Shipley Choice, LLC, York, PA (100%) chartered 2010. Operates as naturual gas and e lec t r ic d is t r ibut ion . 

Shipley Energy Company, York, PA chartered 1968. Operates as Retails fuel o i l . 
Subsidiaries: 

SIC & NAICS 

SIC: 
Based on Infonnation in our file, D&B has assigned this company an extended 8-digit SIC. D&B's use of 8-digit SICs enables us to be more 
specific about a company's operations than if we use the standard 4-digit code. 
The 4-dlglt SIC numbers link to the description on the Occupational Safety & Health Administration (OSHA) Web site. Links open In a new 
browser window. 
4924 0000 Natural gas distribution 
4911 0000 Electric senrtces 
NAICS: 

221210 Natural Gas Distribution 
221118 Other Electric Power Generation 

Financials 

Currency: Shown in USD unless othen^fise indicated 

Company Financials: D&B 

Addit ional Financial Data 

As of April 16. 2014, attempts to contact the management of this business have been unsuccessful. Outside sources confirmed 
operation and location. 

Request Financial Statements 

Requested financial are provided bySHIPLEY GROUP, L.P.and are not DUNSRight certified. 

Key Business Ratios 

D & B has been unable to obtain sufficient financial information from this company to calculate business ra t ios . Our check of 
additioival outside sources also found no information available on i t s financial performance. 

To help you in this instance, ratios for other firms in the same industry are provided below to support your analysis of this 
business. 

* * ^ l 11 



Based on this Number of Establishments 38 

Industry Norms Based On 38 Establishments 

iPi«fltablllty^ ;^^;> 

-Rclurn on Sales % 

Return on Net Worth % 

SKortiTialTft'^oiy^iKy:-'^ ^V^v^ 

Current Ratio 

Quick Ratio 

|Efflpi^y^-'.'iJ^-':":.;;"::' lyy'y;: '•''•̂ -̂̂ .̂r'.yi 

Assets to Sales % 

Sales / Net IVorking Capita! 

Total L i a M U i i c s / Nei Wouh W 

6.7 UN 

8.5 ^ UN 

1.3 UN 

0.5 UN 

224.6 UN 

3.6 UN 

152.4 m 

UN 

UN 

UN 

UN 
.•.7^!:•r~'•.~' 

UN 

UN 

UN 

UN = Unavailable 

Detailed Trade Risk Insight™ 
Detailed Trade Risk Insight provides detailed updates on over 1,5 billion commercisd trade experiences collected from more than 260 miWon unique 
supplier/purchaser relationships. 

Days Beyond Terms - Past 3 & 12 Months 

3 morrths from Jun 14 to Aug 14 

Dollar-weighted average of 3 payment experiences reported 
from 2 companies 

12 mon ths from Sep 13 to Aug 14 

19 
iDaysl 

Derogatory Events Last 11 Months from Aug 13 to Jun 14 

Dollar-weighted average of 5 payment 
experiences reported from 4 companies 

No Derogatory trade Event has been reported on this company for the past 13 Months 

Total Amount Current and Past Due - 11 month trend from Aug 13 to 3un 14 

Status 

Total 

Current 

i-30bay,s 
Past Due 

31-SO Days 

Aug-13 

. ' , 6.36) 

6.J61 

" -

-

Sep-13 

6,34S 

6,348 

• . 

-

Oct-13 

6.273 

6.273 

• . 

. 

Nov-13 

,6,63^ 

6.638 

• 

-

Dec-13 

' ".;1^,:314 

-

• l ^ ' ^H 

. 

Jan-14 

. 2R.452 

2.142 

: , 13,71.4 

12,596 

Feb-14 

;•;:.•: 5fi2 

46! 

] ' • « 
. 

Mar-14 

•'. ••• , ; ; : 4 0 5 

374 

• ; . . . 3 1 

Apr-14 

•;;':I3.0^ 

60 

.;••,. T-2;7?2 

664 

May-14 

.V'3p;;4S"6 

-

- 21,.027 

9,429 

Jun-14 

. • • ; • . 1 

- 13,06lj 

3.099i 
i 

.•• •9-,962i 
1 

1 

v . ^ ^ 2-



Past Due 

'; •6^^T90",Eiiay& •":'•' 
i,.:;'Pa^;t^Ue}^i-:'' 

90+ Days 
Past Due 

• ' y y - ' - y ' - - . [ : • - • ) ' r ^ : ' ' ' • ' • ' • ' - - - ^ y ' ' : ^ ?:;^®H 
! 
1 

•••i}^^^-U fe-'^M^ •JlSSff Si '- ' i-^ ^;^'\#:f^'>? S""c^^;'-j:^ 

-

This information may not be reproduced In whole or In part by any means of reproduction. 
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c-8 

Banl<ruptcy Information 

Convenient Ventures, LLC. d/b/a EnergyObjective, all of its affiliates and their 

parent, holding connpany, Shipley Group, LMiave not experienced any 

reorganizations, protection from creditors nor any form of bankruptcy. The same 

is true for each of its officers. 

^i Tw-" 



c-9 

Merger Information 

Convenient Ventures, LLC, d/b/a EnergyObjective has not participated in any 

dissolution, merger, or acquisition during the past 5 years. 

' ?? ' , « ^ 
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Operations 

Convenient Ventures, LLC. d/b/a EnergyObjective \N'\\\ act exclusively as a broker 

in the state of Ohio. The company will not be a producer of energy nor will it 

schedule transmission or delivery. 

^U 



Exhibit D-2 

Operations Expertise 
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Technical and Managerial Competency 

Convenient Ventures, LLC. d/b/aEnergyObjective is a subsidiary of parent Shipley Group, LP, which is a 
fourth-generation family-owned company started in 1929. Based out of York, Pennsylvania, Shipley has 
been supplying natural gas since about 2002 and electricity since early 2013. Our gas territory serves 4 
BCF/year to all customer classes in UGI, Columbia Gas of PA, PECO, BG&E and WG&L; our electric 
supply territory currently includes 14,000 PPL, Met-Ed, and PECO residential customers. We have been 
a member of PJM since late 2012. Since 2014, EnergyObjective has brokered to about 300 commercial 
and industrial customers in Pennsylvania. In additional to electricity and natural gas, the separate 
companies of Shipley Group, LP serve fuel oil, propane, gasoline, HVAC service, and several additional 
services to a total of 60,000 residential, commercial and industrial customers. 

We are excited to expand our success west into Ohio. Over time, the company plans to expand in all 
service areas in the state. The plan is to serve both C&I customers, as soon as we are approved. As we 
grow, we will look to expand into all utility areas in Ohio. 

William Shipley III (CEO), Steve Passio (President of Shipley Energy), and Matthew Sommer (President 
of Shipley Group) guide the strategic plans ofthe company and will help lead the Ohio approach. 
Richard Beamesderfer (CFO) leads a competent and well-staffed finance team. Tim Booth (General 
Manager of EnergyObjective) controls all broker relationships, pricing, administration, and customer-
level sales strategy. He will be instrumental ui both the setup and day-to-day operations ofthe Ohio 
electricity business, (Resumes for each of these key personnel are below.) 

A team of experienced commercial and industrial salespeople will focus on customer relationships and 
help get MS off the ground in the new state. Each C&I customer will then be assigned a dedicated renewal 
representative. 

WILLIAM S. SHIPLEY, III 
Shipley Group, Chairman 
Shipley Energy, Chief Executive Officer 
Southland Corporation, 7-11 Store Manager 
Pennsylvania State University, MBA 
Emory University, BA, History 

2012-Present 
1982-Present 
1980-1982 
1980 
1978 

RICHARD M. BEAMESDERFER 
Shipley Group and Shipley Energy, CFO, Treasurer 
Health South Corporation, CFO - Rehab Hospital of York 
Manor Care, Tax Investment Analyst 
George Washington University, MBA, Finance 
Certified Public Accountant 
Andrews University, BBA, Accoimting 

STEPHEN!. PASSIO 
Shipley Energy, President 
Shipley Energy, Vice President Commercial Fuels 
BP, Capabilities Project Manager 
BP Amoco, Mid-Atlantic Region Manager 
BP Amoco, Pricing Manager Atlantic BU 

1996-Present 
1987-1996 
1983-1987 
1989 
1986 
1983 

2013-Present 
2003-2013 
2001-2003 
1999-2001 
1997-1999 

^ O 



Amoco Corporation, Firiancial/Strategic Analyst 
Amoco Corporation, Sales Operations Manager 
Robert Morris College, MBA 
Temple University, BS, Business Administration 

MATTHEW A. SOMMER 
Shipley Group, President 
Shipley Energy, Chief Marketing Officer 
Shipley Energy, Vice President of Natural Gas and Electricity 
George Washington University, BA, Economics 

TIMOTHY A. BOOTH 
EnergyObjective, General Manager 
Shipley Energy, Manager of Electricity 
Shipley Energy, Gas and Power Market Specialist 
Millersville Uruversity of PA, MBA 
York CoUege of PA, BA, Mass communications 

1995-1997 
1990-1995 
1995 
1989 

2013-Present 
2012-2013 
2002-2011 
2001 

2014-Present 
2011-2014 
2009-2011 
2008 
2003 

^9 



Exhibit D-3 

Key Technical Personnel 
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Technical and Managerial Competency 

Convenient Ventures, LLC. d/b/aEnergyObjective is a subsidiary of parent Shipley Group, LP, which is a 
fourth-generation family-owned company started in 1929. Based out of York, Pennsylvania, Shipley has 
been supplying natural gas since about 2002 and electricity since early 2013. Our gas territory serves 4 
BCF/year to all customer classes in UGI, Columbia Gas of PA, PECO, BG&E and WG&L; our electric 
supply territory currently includes 14,000 PPL, Met-Ed, and PECO residential customers. We have been 
a member of PJM since late 2012. Since 2014, EnergyObjective has brokered to about 300 commercial 
and industrial customers in Pennsylvania. In additional to electricity and natural gas, the separate 
companies of Shipley Group, LP serve fuel oil, propane, gasoline, HVAC service, and several additional 
services to a total of 60,000 residential, commercial and industrial customers. 

We are excited to expand our success west into Ohio. Over time, the company plans to expand in all 
service areas in the state. The plan is to serve both C&I customers, as soon as we are approved. As we 
grow, we will look to expand into all utility areas in Ohio. 

William Shipley III (CEO), Steve Passio (President of Shipley Energy), and Matthew Sommer (President 
of Shipley Group) guide the strategic plans ofthe company and will help lead the Ohio approach. 
Richard Beamesderfer (CFO) leads a competent and well-staffed finance team. Tun Booth (General 
Manager of EnergyObjective) controls all broker relationships, pricing, administration, and customer-
level sales strategy. He will be instrumental in both the setup and day-to-day operations ofthe Ohio 
electricity business. (Resumes for each of these key personnel are below.) 

A team of experienced commercial and industrial salespeople will focus on customer relationships and 
help get us off the ground in the new state. Each C&I customer will then be assigned a dedicated renewal 
representative. 

WILLIAM S. SHIPLEY, III 
Shipley Group, Chairman 
Shipley Energy, Chief Executive Officer 
Southland Corporation, 7-11 Store Manager 
Pennsylvania State University, MBA 
Emory Uinversity, BA, History 

2012-Present 
1982-Present 
1980-1982 
1980 
1978 

RICHARD M. BEAMESDERFER 
Shipley Group and Shipley Energy, CFO, Treasurer 
Health South Corporation, CFO - Rehab Hospital of York 
Manor Care, Tax Investment Analyst 
George Washington University, MBA, Finance 
Certified Public Accoimtant 
Andrews University, BBA, Accounting 

STEPHEN T. PASSIO 
Shipley Energy, President 
Shipley Energy, Vice President Commercial Fuels 
BP, Capabilities Project Manager 
BP Amoco, Mid-Atlantic Region Manager 
BP Amoco, Pricing Manager Atlantic BU 

1996-Present 
1987-1996 
1983-1987 
1989 
1986 
1983 

2013~Present 
2003-2013 
2001-2003 
1999-2001 
1997-1999 

\P^ 



Amoco Corporation, Financial/Strategic Analyst 1995-1997 
Amoco Corporation, Sales Operations Manager 1990-1995 
Robert Morris College, MBA 1995 
Temple University, BS, Business Administration 1989 

MATTHEW A. SOMMER 
Shipley Group, President 2013-Present 
Shipley Energy, Chief Marketing Officer 2012-2013 
Shipley Energy, Vice President of Natural Gas and Electricity 2002-2011 
George Washington University, BA, Economics 2001 

TIMOTHY A. BOOTH 
EnergyObjective, General Manager 2014-Present 
Shipley Energy, Manager of Electricity 2011-2014 
Shipley Energy, Gas and Power Market Specialist 2009-2011 
Millersville University of PA, MBA 2008 
York College of PA, BA, Mass communications 2003 
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