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Table 2-1; Tota! Aetums, Income Retums, and Capital Appeciation of the
Basic Asset Classes: Summary Statistics of Annual Returns

Geometric  Arithmetic  Stendard  Serial

Mean Mean Deviation ~ Cortel-
Series {%) (%} (%] ation
Large Company Stocks
Total Returns 98 11.8 20.2 0.01
Income 41 M 18 091
Capital Appreciation 5.6 15 195 0.01
!ggggson Small Company Stocks
Total Returns 11.9 165 323 0.08
Mid-Cap Stocks*
Total Returns 108 137 246  -0.04
Income 39 39 1.8 090
Capital Appreciation 89 85 239 0.04
Low-Gap Stacks*
Total Returns n4 152 20 002
Income . 35 36 2.0 0.90
Capital Agpreciation 7.1 15 283 00l
Micro-Cop Stacks” . '
Total Retums 120 B0 387 007
Income 25 256 17 091
Capital Appreciation 95 154 38.1 0.06
Long-Term Corporate Bonds
Total Retumns 6.1 64 83 0039
Long Torm GovernmontBonds T
Total Returns 57 B 9.7 012
Income 5.1 51 28 0.95
Ca pital Appreciation 04 08 87 0z
Intermediate-Term Government Bonds .
Total Retumns 54 55 56 0.12
Income 45 46 29 0%
Capital Appreciation 06 07 45 018
Treasury Bills .
Total Returns 35 16 34 0.9t
Inflation 30 31 4 oM

Data from 1926-2012, Total retuen is equal ta the sum of thres component returns:
income teturn, capital apgretiation return, and rei eturn,

*Sourca: Morningstar and CRSP. Calculated lor Derived) based on data from CRSP
US Stock Database and CRSP US Indices Database ©2013 Center for Research
in Security Prices {CASP®), The University of Chicago Booth Schoot of Business.
Used viith pemission.

Annual Total Returns

Annual and monthly total returns for large company stocks,
small company stocks, long-term cerporate bunds, long-
term government honds, intermediate-term government
honds, Treasury bills, and inflation rates are for the full
B87-year time period presented in Appendix B. Those tables
can be used to compare the performange of each asset
class on both a monthly and an annual basis.

Real Rates versus Nominal Rates

The cost of capital embodies a number of different con-
cepts or elements of risk. Two of the most basic concepts
in finance are real and nominal retums. The nominal return
includes both the real return and the impact of inflation.

The real rate of interest represents the exchange rate
between current and future purchasing power. An increase
in the real rate indicates that the cost of curent con-
sumption has risen in terms of future goods. It is ths real
rate of interest that measures the opportunity cost of
foregoing consumption.

The relatisnship between real rates and nominal rates can
bs expressed in the following equation:

mal:‘l-&Nominal]_1
{+lnflaticn

Nomina! ={(1+Real)x(1+lnﬂation)]-—1

It is important to note that the conversion of nominal
and real rates is not an additive process; rather, it is a
geometric calculation. The arithmetic sum or difference is
calculated by adding or subtracting one number from the
other. As illustrated in the above equation, the real rate
of return invalves taking the geometric difference of the
nominal rate of return and the rate of inflation. Conversely,
the nominal rate of return can be determined by teking
the geometric sum of the real rate of return and the rate
of inflation. For example, if the real rate is 2.5 percent
and the inflation rate is 5.0 percent, the nominal rate of
intersst is not 7.5 percent (2.54-5.0) but 7.625 percent,
or [(1.025)%(1.05)—1]. Simitarly, if the nominal rate is
7625 percent and the inflation rate is 2.5 percent, the
real rate is not 5.125 percent (7.625—2,5) but 5.0 percent,
[(1.67625/1.025)—1).

Discount rates are most often expressed in nominal terms.
That is, they usually have an inflation estimate included
in them. Unless stated otherwise, the cost of capital data
presented in this book are expressed in nominal terms,
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1998 | 1999 | 2000 | 2001 | 2002 [ 2003 2004 | 2005 | 2006 R007E | 2008 | 2009 | 2010 [2011 | 2012 {2013 | 2014 | 2015 | ©VALUELINEPUB.LLC|17-19
-- -- - - -- -- -- --] 1308 | 1384 | 1461 | 1398 | 1549 | 1518 | 1625| 1628 | 16.90 | 17.70 |Revenues persh 20.55
.- - -- -- -- -- -- - 65| d47) 287 | 289 356 | 373 427 4361 465] 5.10“CashFlow” persh 5.80
- - - -- - - d97{ d214{ 10| 125| 153 172} 211| 206 2.30| 260 |Earnings persh A 3.05
-- - - -~ -- -- -~ -- -- 40 82 86 ] 121 84| 121 1.33 |Divid Decl’d per sh B 1.55
- -- -- -- -- -- - 43 4741 63 450 | 438} 527 525 5501 5.15] 555 |Cap'l Spending per sh 6.25
- -- - - -- - - -] 2386 2839| 2564 | 2291 | 2359 | 2411} 2511 | 2662 | 27.60 | 29.00 |Book Value persh P 3455
- B - - -- - -- -~ | 16000 | 160.00 | 16000 | 17463 | 175.00 | 17666 | 17699 | 17825 | 179.50 | 181.00 [Common Shs Outst'g €| 190.00
- - -- -- -- -- -- -- --| 189 156 146 168 167 199 208 Avg Ann’l PJE Ratio 20.0
- - . - -- - - -- .- -t 114 104 93] 105! 106} 112 1.08 Relative P/E Ratio 1.25
. - -- -- -- - - -- -- ol 1% | 42% ) 38% | 3% | 34% ) 20% | 25% Avg Ann’l Div'd Yield 2.5%
CAPITAL STRUCTURE as of 9/30/14 -- 120931 | 22142 | 23369 | 24407 | 27107 {26662 | 2876.9 | 29019 | 3030 | 3200 |Revenues ($milt) 3900
Total Debt $5910 2 mil Due in 5 Yrs $1034 0 mil. -- -- | d1558 [ d3423 | 1872 | 2099 | 2678 | 3049 [ 3743 | 3693 410 470 |Net Profit ($mill) 580
LYDett $55406mi. LT Interest 82180 'ml T T I AT 4% [ 37 9% | 404% | 395% | 40.7% | 391% | 39.5% | 38.5% |Income Tax Rate 375%
(Total interest coverage. 3.0x) (& ap') . .. . .. . . . | B2% 1 51% | 25% | 5.0% [AFUDC % to Net Profit 6.0%
Leases, Uncapitalized: Annual rentals $15 9 mill - -- | 56.1% | 50.9% | 531% | 569% | 568% | 557% | 539% | 524% | 53.5% | 53.5% |Long-Term DebtRatio | 55.0%
Pension Assets 12/13 $1383 6 mil -- - | 439% | 491% | 469% | 431% | 43.2% | 44.2% | 461% | 476% | 46.5% | 46.5% |Common Equity Ratio 45.0%
Oblig. $1494 1 mill - --18692.8 | 92457 [ 87502 | 92890 | 95613 | 9580.3 | 9635.5 | 99407 | 10600 | 11330 |Total Capital ($mill) 13300
Pfd Stock $16.0mil  Pfd Div'd §.7 mil | --187206 | 93180 | 99918 | 10524 | 11059 | 19021 | 11739 | 12391 | 12900 | 13450 |Net Plant ($mill 15000
-- --| NMF| NMF| 37% | 38% [ 44% | 48% | 54% | 51% | 50%| 55% |Returnon Total Cap’l 6.0%
eprohe i e [ [ NMF| NMF | 46% | 52% | 65% | 72% | 84% | 76% | 85%| 9.0% |ReturnonShrEquity | 9.0%
-- --1 NMF| NMF| 48% | 52% | 65% | 72% | 84% | 78% | 85%| 9.0% |Returnon Com Equity 9.0%
MARKET CAP: $9.5 billion (Large Cap) - -~ NMF| NMF| 30% [ 18% | 28% | 35% | 36% | 47% | 4.0%| 4.5% |Retainedto Com Eq 4.5%
CURRENT POSITION 2012 2013 9/30/14 -- -- -- .- 3% | 65% 56% | 52% 57% 40% §3% | 51% |All Div'ds to Net Prof 51%
Cas(me/I\LsLs')ets 244 270 74 1 | BUSINESS: American Water Works Company, Inc. is the largest New Jersey is its largest market accounting for 24 6% of revenues.
Other 4750 5233 6829 | investor-owned water and wastewater utility in the U S, providing Has roughly 6,600 employees Depreciation rate, 31% i "13,
Current Assets 4994 5503 7570 | sepices to over 14 million people in over 40 states and Canada. BlackRock, Inc, owns 105% of shares outstanding. Officers &
Accts Payable 2796 2641 2607 | (Regulated presence in 16 states.) Nonregulated business assists  directors own 28% (3/14 Proxy) Pres & CEQ; Susan Story
8?'5’;0“9 gggg gg‘ég iggg municipalities and military bases with the maintenance and upkeep ~ Chairman, George Mackenzie, Addr. 1025 Laurel Oak Road, Voor-
Current Liab. 9948 12355 710580 | 28 well Regulated operations made up 89% of 2013 revenues hees, NJ 08043 Tel 856-346-8200 Intemet. www.amwater com
Fix. Chg Cov. 297% 307%  305% | American Water Works probably just run systems. As vast sums of money are
ANNUAL RATES  Past Past Estd’11713| wrapped up a successful 2014, Man- required to finance the modernization of
of change fpersh) 10¥rs.  5Y¥is. 101719 | agement estimates that full-year earnings an aging water infrastructure, more
Bgve"”es " - 30%  45% | per share will come in at $2.30-$2.35. Fol- cash-strapped local authorities are willing
ash Flow -~ 325% 35% R 3 . N N .
Earnings - -~ 75% | lowing last year’'s slight dip in the bottom to sell their systems to bigger well-
Dividends -- -~ 80% | line, this represents a nice recovery, espe- capitalized utilities. And, while most pur-
Book Value - 8% 55% | cially considering that the utility lost chases aren't that large, consummating
Cal- | QUARTERLY REVENUES (§ mill) Full | $0.05 a share due to wet weather, and about 30 mergers a year, adds up in the
endar |Mar.31 Jun. 30 Sep.30 Dec.31{ Year | took a $0.04-a-share hit as a result of a long term.
2011 | 5%.7 6688 7609 639.8}2666.2| chemical spill in West Virginia. Shares of American Water Works have
2012 | 6185 7456 8318 6810| 28769 The year ahead should be even better. been performing well. Since our Octo-
2013 | 6361 7243 8292 712329019 Share earnings are expected to reach ber report, the price of the water utility’s
2014 | 6819 7592 8462 7427{ 3030 | $2.60, a strong 13% increase over last stock has risen over 10%, compared to an
2015 | 705 810 890 795 | 3200 | year. A decent portion of the higher re- increase of about 4% for the broader mar-
Cal- EARNINGS PER SHARE A Full | turns will be a result of American Water’s ket. Making this showing even more im-
endar {Mar.31 Jun. 30 Sep.30 Dec.31| Year | continuing drive to improve its operating pressive is that water utilities are usually
201 23 42 73 3 | 172| margins through cost cutting and cost sav- considered defensive plays. Overall, the
012 | 28 86 87 30 | 211 ings from acquisitions. Indeed, the compa- stock price soared 31% in 2014, or about
2013 | 32 57 84 33| 206] ny's expense margin has declined from twice that of the market average.
2004 | 38 61 8 44| 230) 41% in 2013 to an estimated 38% last We think that these shares may take a
015 | 45 70 100 45 | 260} year Moreover, we are expecting a 1.5% breather. Despite our favorable outlook
Cal- | QUARTERLY DIVIDENDS PAID B= Full | improvement in this ratio in both 2015 for the company, the Timeliness rank of
endar |Mar.31 Jun.30 Sep.30 Dec31| Year | and 2016, which should lower the rate to the stock has been lowered one notch to a
2011 22 23 23 2B 91| 35% by 2017. 3 (Average). Moreover, the positive outlook
2012 | 2B 23 25 50 | 121| Acquisitions will remain an important appears to be fully priced into the equity
2013 | -- 28 28 28 841 part of American Water’s long-term as its prospects through 2017-2019 are
01 | 28 3 31 31 | 121} plan. The water utility industry in the now subpar.
2015 U.S. consists mostly of small municipally- James A. Flood January 16, 2015

(A) Diuted eamings Excludes nonrecurring

losses

'08, $4 62, 09, $263, '11, $007 Dis-

continued operations ‘06, (4¢), '11, 3¢, 12,
(10¢), '14, 3¢ Next earnings report due early

© 2015 Value Line Publishin,
THE PUBLISHER 1S NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN ThISJJU
of it may be reproduced, resold, stored or transmitted in any printed, electronic of other form, or used for generating or marketing any prnted or electromic publication, service of product

LLC. Al rights reserved

Feb Quarterly eamings may not sum due to | quarter of 2012 (C) In milfions. (D) Includes in-
rounding (B} Dividends paid in March, June, {tangibles. In 2013 $121 billion, $6 78/share
September, and December. » Div reinvest- | (E) Pro forma numbers for '06 & '07.
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1998 [ 19992000 | 2001 [ 2002 | 2003 | 2004 | 2005 | 200 2009 12010 {2011 | 2012 {2013 | 2014 {2015 | ©VALUELINEPUB.LLC|17-19
55| 645| 608| 653 689 699| 681 703| 788 974 | 1071 | 1142 ] 1212 1219 | 1250 | 13.35 |Revenues persh 15.05
102 113] 110 126 127] 104} M| 132} 145 170 f 211 | 213 | 248| 265| 255| 275 |“CashFlow” persh 3.35
54 60 64 67 67 39 53 66 81 111 112 141 161 1.50 |  1.60 [Earnings persh A 2.00
42 43 43 43 44 44 44 45 51 52 55 64 76 83 .90 |Div'd Decl’d per sh Bw 1.15
156] 215 151 150 134 18| 251 212] 18 . 209 212 243 177 2521 2.05| 240 |Cap’l Spending per sh 240
5741 59| 637 661 702| 698| 751 78| 832| 877 897 970| 1013 | 1084 | 1180 1272 13.45| 13.05 |Book Value per sh 15.25
76871 7687 | 3024 | 3024| 3036 3042| 3350 | 3360 3410 | 3446 | 3460 | 3706 | 37.26 | 3770 | 3853 ] 3872 | 38.00| 37.50 |Common Shs Outst'y cl 3750
551 1741 159| 167 183] 319 232| 209 277 240 226 2121 167 154 43| 172] 210 Avg Ann’l PIE Ratio 21.0
81 971 103 86| 100| 182 123| 117 150 127} 136| 141 100 97 9 971 1.09 Relative P/E Ratio 1.30
50% | 42% 1 42%| 39% | 36% | 35% | 36% | 31% | 25% | 25% | 29% | 29% | 3.0% | 32% | 3% | 27%| 26% Avg Anr'l Div'd Yield 27%
CAPITAL STRUCTURE as of 9/30/114 2080 2362 | 2686 | 3014 | 3187 | 3610 | 3989 [ 4193 | 4669 | 4721 475 500 [Revenues ($mill) 565
Total Debt $317 1 mill. Due in & Yrs $7.6 mill 65| 225 234| 280 | 268 205 414 420 541| 627 56.0) 57.0 |Net Profit ($mill) 750
LTDebt $3108mil LT Interest $22 0 mil. 374% | 470% | 405% | 426% | 378% | 389% | 432% | 41.7% | 309 | 36.5% | 38.5% | 39.0% [Income Tax Rate 0%
(LT interest earned. 57 x fotal nterest |l 12% | 85% | 69% | 32% | 58% | 20% | 25%| 6% | .5%| 20% |AFUDC%to NetProfit | 20%
coverage’ 5 4 x) (38% of Cap'l) 2 L LT 2 o ? 2y /) &F5 il A Adil
Lonacs Uncapitalized: Annualrentals 52 2 mill. | 47 7% | 50.4% | 486% | 460% | 462% | 458% | 443% |454% | 422% | 39.8% | 400% | 41.0% [Long-Term Debt Ratio | 42.0%
Pension Assets-12/13 $127 5 mill 523% | 496% | 514% | 531% | 538% | 54.1% | 557% | 546% | 57.8% | 60.2% | 60.0% | 59.0% |Common Equity Rafio 58.0%
Oblig. $152.7 mil 4804 | 5325 5516 | 5694 | 577.0 | 6650 | 6774 | 7491 ( 7870 8184 830 870 {Total Capital ($milf) 980
Pid Stock None 6642 | 7132 | 7506 | 7764 | 8253 | 8664 | 8550 | 8965 | 9178 | 9815 | 17000 | 1040 |Net Plant ($mill) 1160
52% | 54% | 60% | 67% | 64% | 59% | 76% | 7.1% | 83% | 89% | 9.0%| 85% [Return on Total Cap'l 8.5%
Common Stock 35,400,038 shs 66% | 85% | B1% | 93% | B6% | 82% | 110% |103% | 119% | 12.7% | 11.5% | 120% |[Returnon Shr.Equity | 125%
66% | 85% | 81% | 93% | 86% | 82% [ 110% |103% | 119% { 127% | 11.5% | 12.0% |Returnon Com Equity | 12.5%
MARKET CAP: $1.4 billion {Mid Cap) 10% | 28% | 27% | 39% | 31% | 32% | 58% | 53% | 66% | 68% | 55%| 5.0% |Retanedto ComEq 5.5%
CURRENT POSITION 2012 2013 9/30M4 | 84% | 67% | 67% | 58% | 64% | 61% | 47% | 4% | 458% | 47% | 59% | 56% |AllDiv'ds to Net Prof 58%
Cas(?rM/!\LsLs:)ets 235 382 57.9 | BUSINESS: American States Water Co operates as a holding ers in the city of Big Bear Lake and in areas of San Bemardino
Other 1605 1534 _128.7 | company Through its principal subsidiary, Golden State Water County Sold Chaparral City Water of Anzona (6/11). Has 728 em-
Current Assets 1840 1916  186.6 | Company, it supplies water to more than 250,000 customers in 75 ployees Officers & directors own 29% of common stock (4/12
Accts Payable 406 498 497 | communities In 10 counties, Service areas mnclude the greater Proxy) Chairman. Lloyd Ross. President & CEOQ' Robert J
8?#;Due 433 423 Ggg metropolitan areas of Los Angeles and Orange Counties. The com-  Sprowls. Inc. CA. Addr 630 East Foothili Boulevard, San Dimas,
Current Liab 937 "j005 12086 | PV also provides electric utility services to nearly 23,250 custom-  CA 91773. Tel 909-394-3600 Internet. www aswater com
Fix Chg Cov 488% 531% 533% | Shares of American States Water have return on equity. States regulate the up-
ANNUALRATES Past  Past Estd’11213| surged since our October report. The per limit as to what utilities are allowed to
of change (persh)  10Yrs. ~ 5¥rs. 101719 | price of the stock has increased 21%, well earn on the common equity dedicated to
Bg;’gg‘ﬁgw" ? go//: gg’of: ‘5"%’ above the 4% gain posted by the market the water business. (Please note the cal-
Earnings 90% 130%  6.5% averages. The entire water sector has done culations on our page can vary significant-
Dividends 40% 65% 10.0% | well, but American States' performance ly from how regulators arrive at their
Book Value 55% 65% 45% | has been especially strong. This is unusual numbers.) Hence, we estimate that Amer-
Cal- | QUARTERLY REVENUES (§ mill) Ful | because water utilities are generally con- ican States’ share net declined 6% in 2014,
endar [Mar31 Jun.30 Sep.30 Dec.31! Year | sidered to be low-Beta, defensive equities. to $1.50, because 2013’s results were aided
201 | 943 1098 1199 953 | 4193 One possibility for American States’ stock by a one-time recovery of certain expenses.
2012 11076 1143 1335 1115 | 4669 movement could be that investors are will- In 2015, we expect earnings per share to
2013 |1106 1207 1309 1099 | 4721 ing to pay a large premium for higher- recover and rise 6%, to $1.60.
2014 [1019 1158 1383 1182 | 475 | yielding stocks with good dividend growth Nonregulated operations could well
215 | 110 125 145 120 | 500 | prospects. Another is that the company be a swing factor in the company's
cal- EARNINGS PER SHARE A Full | repurchased more of its own shares on the earnings. American States provides water
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year | open market (at a very high price). services to nine domestic military bases.
20 | 19 34 42 A7 | 112]| The attractiveness of the stock has Profits from this segment can be uneven,
2012 277 4% 49 26 | 141| been greatly reduced. Despite American but they carry higher margins than the
013§ 3% 43 53 30 | 161} States being one of the best run water util- regulated water business. We estimate
o4 | B 39 84 29| 130] jties in the country, with very favorable that this endeavor accounts for almost
005 | 30 45 55 30 | 180) jong-term dividend growth prospects, our 20% of the utility’s total earnings. With an
Cal- | QUARTERLYDIVIDENDSPAIDBs | Full | concern is with the valuation of the equity. estimated 50 to 70 bases expected to pri-
endar |Mar31 Jun30 Sep.30 Dec31| Year ! True, these shares are ranked to perform vatize their water operations in the next
201 1 13 14 14 14 55| in line with the market in the year ahead. few years, the company may pick up an-
o012 | 14 14 1775 AT5| 64| However, total return potential through other 15 to 20. This would make our long-
2013 | 4775 1775 2025 2025( 76§ 2017-2019 is now below average term earnings estimates somewhat conser-
2014 | 2025 2025 213 213 | 83| Meanwhile, the company's earnings vative.
2015 may be restrained by its current high James A. Flood January 16, 2015

(A) Primary eamings Excludes nonrecurring
gains/(losses) ‘04, 7¢, ‘05, 13¢, ‘06, 3¢, '08,
(14¢), 10, (23¢) 11, 10¢ Next earnings report
due mid February Quarterly earmings may not
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add due to rounding

{B) Dividends histoncally paid in early March,
June, September, and December = Div'd rein-
vestment plan avallable
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1998 [ 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 2010 {2011 {2012 12013 [ 2014 [2015 | ©VALUELINEPUB.LLC{17-19
738{ 798 808| 813| 867 818| 859 872 810 1105 | 1200 | 1334 | 1223 | 1250 13.25 |Revenues per sh 16.60
130 137 126 110 132) 126) 142| 152 136 193 207 232 22 240 260 {“Cash Flow” per sh 3.00
73 7 66 A7 63 61 73 74 67 ] 8 1.02 1021 1.10| 1.25 Earnings persh A 1.50
54 54 55 56 56 56 57 57 58 60 62 63 64 85 .67 |Divid Decl'd pershB» .95
137 172| 123| 204] 291] 219 187 201| 214 2971 283 ) 304| 258 250( 2.60 |Cap'l Spending persh 3.20
669| 6.11 645| 648| 656| 7220 783 790} 907 . 10451 1076 | 1128 | 1254 | 13.00 | 13.55 |Book Value persh € 16.00
2594 | 2587 | 3029| 3036 3036| 3386| 3673 3678 4131 4133 4145] #4153 | 4167 | 4182 | 4198 | 4774 48.00] 48.00 {Common Shs Outst'g © | 50.00
1781 1781 196 2711 1981 221 201 249} 292 261! 198 197 203| 23| 179 201| 213 Avg Ann’l PJE Ratio 20.0
93| 101| 127| 139] 108| 126| 106| 133 158| 138 419| 131 | 129 134| 114y 113} 111 Relative PIE Ratio 1.25
42% 1 40% | 43% 1 44% | 45% | 42% | 39% | 31% | 29% | 30% | 31% | 31% | 32% | 34% | 35% | 31% | 28% Avg Ann’l Div'd Yield 3.2%
CAPITAL STRUCTURE as of 9/30/14 3156 | 3207 | 3347 | 3671 | 4103 | 4494 | 4604 | 5018 | 5600 | 5841 600 635 |Revenues ($mill) E 830
Total Debt $491 1 mill. Due in § Yrs $89.3 mil 0] 272| 256| 312| 308 406 377| 36| 426| 473) 525| 60.0 |NetProfit ($mill) 75.0
LT Debt $4228 mill LT interest $27.0 mill 306% | 424% | 374% | 30.0% | 37 1% | 40%% | 395% | 405% | 37.5% | 303% | 27.5% | 350% |Income Tax Rate 0%
(LT mterest eamed 3 4x, total int cov " 3 2 32% | 3% | 106% | 83% | 86% | 76% | 42% | 76% | 80% | 43% | 20%| 45% [AFUDC%toNetProfit | 5.0%
(40%ofCap’I) .2 1o o .07 .370 .07 b7 L o o 070 U7 .0 /0 b 10 Ne! I’O.I .07
Pension Assets-12/13 $266.2 mil 286% | 483% | 435% | 420% | 416% | 47 1% | 524% | 517% | 478% | 416% | 40.5% | 40.5% |Long-Term Debt Ratio | 40.5%
Oblig. $383 2 mill. 508% | 511% | 559% | 566% | 584% | 529% | 476% |483% | 522% | 584% | 59.5% | 59.5% |Common Equity Ratio 59.5%
Pfd Stock None 5659 | 5681 | 6701 | 6749 | 6904 | 7949 | 9147 | 9315 | 9082 | 10249 | 1050 | 1095 |Total Capital ($mill) 1350
c Stock 47 803,849 shs 8003 | 8627 | 941510102 | 11124 | 11981 | 1294.3 | 13811 | 14571 | 15158 | 1575 1630 |Net Plant ($mill) 1820
a:?f";g;‘zsn 7l 61% | 63% | 52% | 59% | 71% | 65% | 55% | 55% | 63% | 60% | 6.5%| 7.0% |Returnon Totai Cap'l 7.0%
89% | 93% | 68% | 81% | 99% | 96% | 86% | 80% | 90% | 79% | 85% | 9.0% [Return on Shr. Equity 9.5%
9.0% ] 93% | 68% | 81% | 99% | 96% | 86% | 80% | 90%| 79% 85%| 8.0% [Returnon Com Equity 9.5%
MARKET CAP: $1.2 billion (Mid Cap) 21% | 21% | 10% | 18% | 38% | 38% | 30% | 23% | 34% | 3.4% | 35%| 4.5% [Retainedto ComEq 3.5%
CURRENT POSITION 2012 2013 9/30/14 | 77% | 78% | 86% | 77% | 61% | 60% | 66% | 71% | 62% | 56% | 59%| 54% |AllDiv'ds to Net Prof 63%
Cas?ﬂM)\LsLs'{ets 388 275 295 | BUSINESS: California Water Service Group provides regulated and  breakdown, *13- residential, 70%, business, 19%; public authorities,
Other 107.8 1120 _147.8 | nonregulated water service to roughly 471,900 customers in 83  5%; industrial, 5%, other 1% '13 reported depreciation rate: 3.8%.
Current Assets 1466 1395 1773 [ communities in California, Washington, New Mexico, and Hawali. Has 1,131 employees President, Chairman, and Chief Executive
Accts Payable 468 551 719 1 Main service areas: San Francisco Bay area, Sacramento Valley, Officer Peter C. Nelson. Inc. Delaware Address 1720 North First
gter?etrDue 1%83 g‘ég ggg Salinas Valley, San Joaquin Valley & parts of Los Angeles Ac- Street, San Jose, Califorria 95112-4598 Telephone 408-367-
Current Liab. 5428 1666 21 £ | quired Rio Grande Corp, West Hawai Utlities (9/08) Revenue 8200 Internet www calwatergroup com
Fix_Chg. Cov 296% 301% 299% | Previously granted rate relief should respectively. This rate was significantly
ANNUAL RATES Past  Past Estd'11213| help propel California Water Service below the average of the typical water util-
ofchange fpersh)  10¥rs.  5Y¥s. 11719 | Group’s earnings for the next few ity. In the coming year, we are conserva-
Revenues 4o ggo//: gg,ﬁ f/ears. Utilities in the state are only al- tively estimating that there will be a $0.03
Eamings 55% 40% 7.5% owed to file a petition seeking higher (4.6%) increase. Furthermore, annual
Dwidends 10%  15%  7.0% | tariffs every three years. Hence, the rela- hikes through 2017-2019 could be in the
Book Value 55% 45k 55% | tively favorable decision allowed by Cali- 7% range.
Cal- | QUARTERLYREVENUES{mil)E | run | fornia regulators last summer will have a California Water is not being
endar |Mar31 Jun.30 Sep30 Dec.31! Year | positive effect on the companys bottom meaningfully impacted by the area’s
2011 | 981 1314 1693 1030 {5018 | line through 2017. In addition, 2 major severe drought. State regulators have
2012 {1168 1436 1781 1215 | 5600 | potential regulatory risk has been implemented rules so that water utilities
2013 [1114 1546 1844 1337 | 5841 removed for the next several years. won't be penalized for a decline in water
2014 {1105 1584 1912 1309 | 600 | We are raising our bottom-line es- consumption due to  conservation
2015 [125 180 200 150 | 635 | ¢jmates for the company, yet again. measures. Also, future demand should be
cal- EARNINGS PER SHARE # Ful | Third-quarter earnings came in higher met with water from the company’s own
endar |Mar31 Jun.30 Sep.30 Dec.3t| Year | than we expected, even though the recent wells along with a dependable secondary
201 03 29 50 04 86 | rate hike was only in effect for part of the source that sells its bulk water. Moreover,
202 | 03 31 56 12| 102 quarter. Expectations for the year-ending any change in the price of water will just
2013 | 01 28 61 12| 102] period are favorable, too. All told, share be passed along directly to consumers.
014§ d11 3% 70 5 | 1101 net should probably reach $1.10, a 7.4% These shares do not have much to of-
M5 | 03 32 75 A5 | 125| ipcrease over 2013's uninspiring showing. fer. Despite a strong balance sheet and
Cal- | QUARTERLYDIVIDENDSPAIDB= : Fun | In 2015, with the rates in effect for the solid dividend growth prospects, the recent
endar |Mar31 Jun.30 Sep.30 Dec.31j Year | entire year, a 13.6% hike in earnings per strong price showing by the equity of Cali-
2011 | 154 154 154 154 62 | share, to $1.25, is possible. fornia Water has greatly reduced its near-
2012 | 1575 1575 1575 1575| 63] Dividend growth should accelerate as term attraction. Moreover, total return
2013 | 16 16 16 16 64 | well. Over the past five- and ten-year pe- potential through 2017-2019 is below aver-
2014 | 1625 1625 1625 1625| 65| riods, California Water's annual dividend age for a stock followed by Value Line.
2015 payout averaged a meager 1.0%, and 1.5%, James A. Flood January 16, 2015

{A) Basic EPS Excl nonrecurmng gam (loss)
‘00, (4¢), '01, 2¢, '02, 4¢, '11, 4¢. Next earn-
ings report due mid-February (B) Dividends
historically paid in late Feb, May, Aug., and
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Hasp 6432 o453 6339 | T T R T h]lll I TSI O R Syr__ 589 1073
1998 | 1999 [ 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 {2010 {2011 |2012 | 2013 {2014 {2015 | ©VALUELINEPUB.LLC{17-19
430 | 535| 539| 587| 598| 612| 625| 644 616| 650| 679] 675| 660 650 | 69| 719 7.30| 8.00 |Revenuespersh 10.00
102 119 991 1418] 120} 115 128| 33| 133| 149| 153 | 140! 155 | 146 | 156} 172| 180 1.90 {“Cash Flow” persh 215
7 | 51 66 73 61 73 | 8 87 8l 1 9% 84 90 103| 110| 1.15|Eamings persh A 1.25
.58 60 81 62 63 65 66 67 68 69 70 7 72 73 74 75 76 77 |Div'd Decld per sh Bw .83

268 233| 1320 125| 159| 187] 254} 218| 231] 166 212 149 190 150
680| 695 698| 741| 739} 760 802| 826| 952 1005| 1003 | 1033 | 1113} 112/

13| 126 130 2.00 [Cap’l Spending per sh 2.00
1148 | 11821 1215{ 12.30 |Book Value per sh © 13.25

982 | 1000| 1011| 1017 | 1036] 1048 1136} 1158 | 1347 | 1325 | 1340 | 1352 | 1557 | 1570

15821 159 | 16.15| 16.25 [Common Shs Outst’'s € | 17.00

(LT interest earned. 6 0x) 68% | 61%

21 76| BT 26| BE| W0| HBA| 74| 27| 26| 198| 20| 18| 217| 208| 17| 190 Avg ARl PIE Rafio 770
70| 100! 1871 128 128| 171 1390 146| 123 451 119| 140 113 | 136 132] 11| .99 Relative P/E Ratio 1.30
54% 1 4% | 42% | 38%| 37% | 35% | 34% | 35% | 37% | 37% | 40% | 47% | 42% | 40% | 40% | 37%| 36% Avg Ann't Divd Yield 3.3%
CAPITAL STRUCTURE as of 9/30/14 710 746 811] 81| o10| 912 1027 ] 1021 | 1104 1148 18] 125 |Revenues ($mil) 150
Total Debt $1653 mill Due in 5 Yrs $56 4 mill 84| 85| 100] 18] 122| 100] 143] 134 | 144| 66| 17.5] 185 |NetProfit($mil) 7.0
LT Debt $1292 mil. LT Inerest $4 5 mil. F14% | 276% | 334% | 32.6% | 33.2% | 34.1% | 321% |32 7% | 33.9% | 34.1% | 34.5% | 35.0% |Income Tax Rate 34.5%

34% | 19% { 1.5% | 1.5% [AFUDC % to Net Profit 2.0%

40% of Cap'l . - - .
(40% of Cap) 538% | 56.3% | 495% | 49.0% | 456% | 466% | 431% |423%

415% | 404% | 40.0% | 42.5% {Long-Term Debt Ratio 43.5%

Current Liab 560 557 557 retail customers, primarily in Middlesex County, New Jersey. In

Pension Assefs-12/13 $46.4 mill 425% | 41.3% | 475% | 496% | 518% | 521% | 558% | 566% | 574% | 587% | 59.5% | 57.0% |Common Equity Ratio 56.0%
Oblig. $56.0 mill. 2145 2317 | 2640 2688 | 2594 | 2679 ] 3105 | 3125 3165 3214 330 350 | Total Capital ($mill) 400

Pfd Stock $2.4 mill Pfd Divd: §1 mill 2629 | 2880 | 3171 3339 | 3663 | 3765 | 4059 | 4222 | 4352 | 4465 | 460| 470 |NetPiant ($mill 500
51% | 50% | 51% | 56% | 58% | 50% | 57% | 52% | 54%{ 59% | 6.0%| 6.0% |Return on Total Cap'l 6.5%

Common Stock 16,111,265 shs §5% | 82% | 75% | B6% | 86% | 70% | 81% | 75% | 78% | 87% | 90%| 9.5% [RetumonShr Equiy | 9.5%
90% | 86% | 78% | 87% | 89% | 70% | 82% { 75% | 78% | 87% | 80%| 9.5% |Return on Com Equity 9.5%

MARKET CAP: $350 million (Small Cap) % 6% | 13%{ 18% | 20% A% | 21% | 10% | 14% | 24% | 3.0% ] 3.0% [Retainedto ComEqg 3.0%
CURRENT POSITION 2012 2013 9/30114 90% | 9% | 84% | 79% | 78% | 98% | 75% | 8% 83% | 73% 69% | 67% |All Div'ds to Net Prof 66%
Cas(?\Mltlgzats 30 438 51 | BUSINESS: Middlesex Water Company engages in the ownership 2013, the Middlesex System accounted for 60% of operating reve-
Other 216 21.0 23.7 | and operation of regulated water utility systems in New Jersey, Del- nues. At 12/31/13, the company had 279 employees. Incorporated:
Current Assets 246 258 288 | aware, and Pennsylvania. It also operates water and wastewater NJ President, CEO, and Chairman Denms W Dol Officers &
Accts Payable 38 63 721 systems under contract on behalf of municipal and private clients in  directors own 33% of the common stock, BlackRock, 7.4%,
83?;0119 nr o s 38 3| NJand DE tts Middlesex System provides water services to 60,000 Vanguard 3,3% (4/14 proxy) Add 1500 Ronson Road, Iselin, NJ

08830. Tel 732-634-1500 Internet. www.middlesexwater com

Fix_Chg. Cov 554% 697% 895% | Middlesex Water Company has an in-
ANNUAL RATES  Past Past Estd’'t1/13| credibly consistent dividend policy. In
of change (persh) 10¥rs.  5¥is, 10719 | ]ate October, the company raised its divi-

Revenues 15% 10%  6.5% g

"Cash Flow” 30% 15% 55% | dend by one-quarter of $0.01. For the full
Earnings 35% 15% 50% | year, the increase works out to one cent.
Dividends 15% 15%  20% | This marks the 12th straight year in
Book Value 45% 30% 25%

which the utility has raised the annual
Cal- | QUARTERLYREVENUES($mill) | rul | payout by $0.01.

endar |Mar31 Jun. 30 Sep.30 Dec.31} Year | Consistency is not always a good
2011 | 240 261 287 233 | 1021| characteristic for a company. The
2012 | 235 274 324 271 [ 1104 latest dividend hike represents a paltry
2013 | 270 291 313 274 [ 1148 1.3% yearly hike, compared to the industry
2044 | 279 292 327 290 | 118 | ayverage of over 6%. Indeed, this
2015 | 200 310 340 310 | 125 | represented the lowest rate of growth of
Cal- EARNINGS PER SHARE A Full | any regulated water utility in the indus-
endar |Mar.31 Jun. 30 Sep.30 Dec.31] Year try. What's more, we don’t anticipate any
201 11 23 R 12 841 change in Middlesex’s one-cent-a-year phi-
M2 11 23 38 W 90| losophy until 2016 or 2017.

013 1 20 28 36 19| 103| Near-term earnings prospects are not
04 | 20 29 42 191 110] had for a water utility. Even though we
015 | 21 31 43 20 | 1854 are not looking for a great comparison in
Cal- | QUARTERLYDIVIDENDSPAIDB= | ryult | the fourth quarter, better-than-expected
endar [Mar31 Jun.30 Sep.30 Dec.31| Year) results in the September period were prob-
2011 § 183 183 183 185 73| ably enough to enable the company to earn
2012 | 185 185 185 1875 74| $1.10 a share, a solid 7% increase over
23 | 1875 1875 1875 19 75| 2013. Modest rate increases in both New
014 | 19 19 19 1825 76| Jersey and Delaware were most likely be-

ed, this was a good showing, considering
that the company lost its largest client (a
Hess refinery) and the borough of
Sayreville less than two years ago. In
2015, the increase in profits will probably
be less impressive, as we estimate only
calls for a 4%-5% advance in share net to
$1.15.

The balance sheet may be small but it
is relatively solid. With net plant just a
little north of $450 million and total capi-
tal of only about $330 million, Middlesex
has better than average financial metrics
compared to the rest of the industry.

More attractive candidates can be
found for those investors insisting on
being involved in the water utility in-
dustry. If a water utility stock must be
selected, we think that most current
valuations in the group are too high. More-
over, Middlesex would not be our recom-
mendation. Typically, utilities with subpar
dividend growth prospects must com-
pensate buyers by having a much higher
yield. Middlesex’s yield does not appear to
be high enough to make up for its poor div-
idend growth prospects.

2015 hind most of the gains. All things consider- James A. Flood January 16, 2015
{A) Diluted eamings May not sum due to [ May, Aug., and November = Div'd reinvestment Company’s Financial Strength B++
rounding Next earnings report due mid- | plan available Stock’s Price Stability 95
February {C) In millions, adjusted for splits Pnce_ Growth Persistence 40
(B) Dividends histoncally paid in mid-Feb, Earnings Predictability 80
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10204 202004 302004 O Sy STOCK  INDEX
(YRR S S [ e s I — [ 5151 M _—.C s e A T Y
toSell 39 40 45| yaded 5 ] / 3yr. 478 737 |
Hifs{D00) 10980 10965 10784 ottty ool Y FTITL TR, 0 FPYY ER(ATIT Syr 640 1073
1998 [ 1999 | 2000 | 2001 | 2002 | 2003 2005 | 2006 2011 12012 {2013 {2014 {2015 | ©VALUE LINEPUB.LLC[17-19
558 640 674| 745| 797| 820 914 98 | 103 1285} 14.01| 1373 | 15685 174.75 |Revenues persh 17.15
1261 143] 123| 149| 155| 175) 188| 221 | 238 280 297| 290| 440} 3.35|“CashFlow” persh 3.85
76 87 .58 77 18 91 87| 112 119 " 118 | 112 2.60| 1.45 |Eamningspersh A 1.70
39 40 41 A3 46 49 51 53 57 69 7 73 75 .79 |Div'd Decl'd per sh Be 1.00
181 177 189 263 206 341 231 283 387 375 567| 468| 460 5.25 Cap’l Spending persh 5.00
7530 788| 790| 817 840 91| 1011| 1072} 1248 | 1290 | 1399 | 1366 | 1375 | 1420 | 1471 | 1592 | 17.55| 18.55 |Book Value per sh 2070
1907] 1827 1827| 1827 1827| 1827| 1827 | 1827 | 1828 1836 | 1818 | 1850 | 1855 1859 | 1867 | 2017 | 20.50 | 21.00 {Common Shs Outst’y € | 23.00
131 155 331f 1851 173 154 196 197 235 334 262 287 ] 291 | 212 204] 243] 109 Avg Ann’] PIE Ratio 2.0
68 88| 215 95 94 88| 104 105] 127 1771 158 191 18 133} 130 136 57 Relative P/E Ratio 1.40
39% 1| 30% | 21%| 3.0% | 34% | 35% | 30% | 24% | 20% | 17% | 23% | 28% | 28% | 29% | 30% | 27% | 26% Avg Ann'l Div'd Yield 27%
CAPITAL STRUCTURE as of 9/30/14 1669 | 1801 | 1892 | 2066 | 2203 | 2161 | 2156 | 239.0 | 2615| 2769 325 310 |Revenues ($mill) 395
Total Debt $393.3 mill Due in § Yrs $21.2 mil 60| 2074 222 | 193] 202 152 | 158 | 209) 223 235 520 30.0 |NetProfit ($mill) 39.0
LT Debt $384.5 1l ce ZTQ'X';WS‘ %5123/: o o |27 [ 418 A0 | 394% | 39% | 4% 388% |41 Th | 4TT% | SBT% | 300% | 380% lcome Tax Rate 3.5%
(Total inter ge: POl 21| 16% | 2% | 27% | 23% | 20% | - | - | 20%| --| 1.0%] 1.0% [AFUDC%toNetProfit | 20%
Leases, Uncapitalized: Annual rentals $5.5 mil. | 437% | 426% | 418% | 47 7% | 46 0% | 494% | 63.7% | 56.6% | 550% | 511% | 52.0% | 520% [Long-erm DebtRatio | 53.5%
56.3% | 574% | 58.2% [ 523% | 540% | 506% | 46.3% |434% | 450% | 489% [ 48.0% | 47.5% |Common Equity Ratio 46.5%
Pension Assets $91.4 mill 3283 | 34121 3918 4532 | 4709 | 4996 | 5507 [ 6079 | 6102 | 6562 750 825 |Total Capital ($mill) 1025
prd Stock None Obtig. $128.7 mil 4568 | 48481 5417 6455 | 6842 | 7185 | 7855 | 7562 | 8316 8987 965 | 1010 [NetPlant ($mill) 1200
65% | 76% | T0% | 57% | 58% | 44% | 43% | 49% [ 50% | 50% | 85% | 50% [Returnon Total Cap’l 5.5%
Common Stock 20,238,134 shs. 87% | 106% | 97% | 82% | 80% | 60% | 62% | 7%% | 81% | 73% | 14.5% | 8.0% [Return on Shr. Equity | 8.0%
as of 10/24/14 87% | 106% | 97% | 82% | 80% | 60% | 62% | 79% | 81% | 73% | 14.5% | 8.0% |Return on Com Equity 8.0%
MARKET CAP: $650 million (Small Cap) 36% | 56% | 52% | 35% | 33% | 12% | 12% | 31% | 33% | 28%| 10.5% | 3.5% [Retained to Com Eq 3.5%
CUR&?&T POSITION 2012 2013 9/30M4 | 58% | 47% | 46% | 5% | 5% | 80% | 80% | 61% 59% | 62% | 29% | &54% |All Div'ds to Net Prof 59%
Cas(h Asé)ets 25 2.3 56 | BUSINESS: SJW Corporation engages in the production, pur- Austin, Texas The company offers nonregulated water-related
Other 404 374 649 | chase, storage, purfication, distribution, and retaill sale of water It- services, including water system operations, cash remittances, and
Current Assets 429 397 705 | provides water service to approximately 228,000 connections that  maintenance contract services. SJW also owns and operates com-
Accts Payable 23_5/ ;gg 1%3 serve a population of approximately one million people in the San  mercial real estate investments Has about 379 employees. Chrm
8?r§’érD“e Y9.9 238 30.7 Jose area and 11,000 connections that serve approximately 36,000 Charles J. Toeniskoetter. Inc.. CA. Address. 110 W Taylor Street,
Current Liab. 791 592 57 | residents in a service area n the region between San Antonio and  San Jose, CA 95110 Tel (408) 279-7800. Int: www sjwater com.
Fix. Chg Cov 317% 268% 270% { SJW's impressive 2014 performance modernize waste facilities, the company
ANNUAL RATES  Past Past Estd’'t1”13| was the result of a one-time event. In will need to spend close to $1 billion an-
of change (persh) 10 Yrs. 5Yr3-°/ f°;17"o19 the third quarter, the utility’'s share net nually over the next several years.
nggrra“ﬁgw" 2 80//;’ 4o 5'8.5’2 spiked to $1.88, versus the $0.44 recorded The large projected capital outlays
Earnings 3.5% .5‘% 7.0% | in the similar 2013 period. Behind this will only have a minor impact on the
Dividends 45% 35%  6.0% | whopping increase was SJW’s recognition company’s balance sheet. SJW will
Book Value 55% 25% 55% | of $58.2 million in revenues due the com- have to issue new debt because internally
Cal- QUA1RTJERLYRE\ISENUiisso(sll;lill.)31 Ful | pany for expenses incurred in previous generated funds will not cover the entire
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year | years. The delay in recovering the reve- long-term capital budget. The common
2011 | 437 590 739 624 | 2390| nues was the reason for the previous four equity-to-total capital ratio will most likely
ggg gg} gig gg; gg: g%g quarters havivr\llg negativeb yﬁar—over-ye}z:r dte)cline4 fr5%;n bthle current 48% level to
) : : 9 comparisons. We are not backing out the about 46.5% by later in the decade. This
2014 | 546 704 1254 746 | 325 | profits as a nonrecurring item because should leave the utility with marginally
2015 | 600 750 950 800 | 310 | they were earned by the utility's main below-average finances.
Cal- EARNINGS PER SHARE A Full | business during the course of normal oper- Shares of SJW do not have good near-
endar_|Mar31 Jun. 30 Sep.30 Dec.31| Year| ations. It's just that they were recognized term prospects. Our proprietary system
20| 03 29 4 3 | 111} all at the same time. Investors should note has dropped the ranking of SJW one notch
2012 06 28 53 31| 118] that SJW's P/E and relative P/E ratio will to 4 (Below Average) for year-ahead rela-
%gli 81 :33471 133 %3 ;}‘2) be out of kilter for the next three months.  tive performance.
. . - V1 Earnings in 2015 will not be as poor as Long-term rospect -
015 | 10 43 55 35 | 145) they w%ll probably appear. E)I:cluding couxgagi;g eirzher.p Th: lg‘;oe risrtlaOtin ‘ta}rlle
Cal- | QUARTERLY DIVIDENDS PAID B= ) $ull the large one-time item taken by SJW last price of the equity since our October report
endar |Mar31 Jun.30 Sep.30 Dec31| Year | year, we estimate that the utility could has reduced much of SJW’s appeal. With
2M | 173 173 1713 T3 69 | have shown close to a double-digit increase the stock already trading in our 2017-2019
2012 | 1775 1775 1775 1775 .71} in earnings per share. projected Target Price Range, both total
2013 | 1825 1825 1825 1825| 73| SJW is in the midst of overhauling its return and capital appreciation potential
2014 | 1875 1875 1878 1875 75| outdated infrastructure. To remove and are not impressive.
2015 install new pipes, as well as repair and James A. Flood January 16, 2015

(A) Diluted earnings Excludes nonrecurring
losses '03, $197,°04, $3 78, '05, $1 09; '06,

$16.36, '08, $122, "0, 46¢ Next
report due mid February Quarterly
© 2015 Value Line Publishin

LLC All nights reserved

(B)
eamings

egs may jvest

not add due to rounding

Dividends historically paid m early March,

June, September, and December = Dwv'd rein-

ment plan available
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RECENT 26 35 PIE 21 3(Trail'mg: 2.5 \{RELATIVE 1 18 DIVD 2 60/
AQUA AMER'CA NYSE-WTR PRICE IV [RATIO £ § o \ Median: 240 /| PERATIO F, 10{YD &V /0
igh. 4| 148] 234 238] 213] 176] 172] 184 190| 215| 281| 282 i
TMELINESS g Lowered 52413 Fé?é;m;g 5| 113| 140| %e1| 151| e8| 123| 132| 154 68| 206| 224 Target Price Range
SAFETY Raised 420112 e Dividends ,%h o
TECHNICAL 3 Ressdrazsne | dvded by nere! Rte Siola e
BETA 70 {1.00 =Market) 5-§or-§ gpm }%;gg [1 40
2077-19 PROJECTIONS | Sford it o3 S SRS N E— 32
_ Ann’l Total| Options Yes b Laseefle 2
Price  Gain Return haded area indicales recession [~ Ty/pTTy L v %
0 wih
Tnsider Decisions T rﬁ,,_.__l'i'_,_'l_ 'l 2
FMAM I JASOI Luhh 8
tBy 000 0000D0DO —
Opios 320210100 | 6
foSel 141311212 =™ " ] S " aatens,) % TOT. RETURN 12/14
Institutional Decisions - oo N IO THIS VL ARITH®
102044 2012;1; 301221; Percent 15 WA PR Ty ST%C}]( lNDGE)é
toBuy 130 shares 10 il i
33 126 Mmaninil 1N TER A T VYR PR O IPRTITRY 3yr 635 737 L
His_e2755 1909 _aptt | (o 00 D 0 AT
1998 [ 1999 [ 2000 | 2001 | 2002 | 2003 [ 2004 | 2005 | 2006 2010 {2011 ;2012 | 2013 {2014 | 2015 | ©VALUELINEPUB.LLC|17-19
167 193] 197| 216| 228} 238) 278| 308| 323 421 410 | 432| 432} 450 475 Revenues persh 5.65
49 .58 61 89 76 7 87 971 101 142 | 145 151 182 1.90| 205 [“Cash Flow” persh 2.90
32 33 37 4 43 46 51 57 56 72 83 87| 116| 120 1.30 |Earnings persh A 1.55
20 22 23 24 26 28 29 32 35 47 50 .54 58 63 .69 |Div'd Decl'd per sh B= .90
65 12 3 87 9% 106 123] 147] 164 189 1.90 1981 1731 1.75| 1.95|Cap'l Spending per sh 1.95
257| 274 308| 332 348f 427 471 504] 557 . . 681 2 790} 863| 885| 9.05 |BookValue persh 11.00
0025 | 13350 | 13978 | 14247 14149 ] 154311 15897 | 16121 | 16541 ] 166.75 | 16921 | 17061 | 172.46 | 17360 | 17543 | 17793 | 176.50 | 175.00 |Common Shs Qutst’g € | 170.00
2251 2121 1821 236 236] 245] 261 38| 347| 20| 249 231 211 213 219] 212 208 Avg Ann'l PIE Ratio 21.5
17 121 181 121 129 140( 133 169| 187 | 170} 150 | 154 134| 134 139 119 1.08 Relative P/E Ratio 1.35
29%| 30%| 33%| 25% | 28% | 25% | 23% | 18% | 18% | 21% | 28% | 31% | 31% | 28% | 28% | 24% | 25% Avg An'i Div'd Yield 26%
CAPITAL STRUCTURE as of 9/30/14 420 498 | 5335| 6025 6270 | 6705 7264 | 7120 | 7578 | 7686 790 | 835 |Revenues ($mill) 960
Total Debt $1653 6 mill. Due in 5 Yrs $324 6 mill. 800 912 90| 950 979 1044 | 1240 [ 1448 | 1531 | 2050 215 230 |Net Profit ($mill) 265
LT Debt $1560 0 mill. LT Interest $700ml 1 394% | 384% | 396% | 38%% | 39.1% | 304% | 392% | 32%% | 300% | 100% | 150% | 280% |Income Tax Rate 28.0%
(Total nferest coverage 39x)  (43% of Capl) |l el el b el el | 29% | 11% | 20% ]| 20% |AFUDC %to Net Profit | 20%
pension Assets-12/13 $232 4 mi 500% | 520% | 516% | 554% | 54.1% | 556% | 566% | 527% | 527% | 48.9% | 51.0% | 51.0% |Long-Term Debt Ratio | 52.0%
Oblig. $281.2 mill. | 50.0% | 480% | 48.4% | 44.6% | 459% | 444% | 43.4% [ 473% | 473% | 511% | 48.0% | 49.0% |Common Equity Ratio 48.0%
Pfd Stock None 1497.3 | 16904 | 1904.4 | 2191.4 | 2306.6 | 24955 | 2706.2 | 2646.8 | 2929.7 | 30036 | 3200 | 3325 |Total Capital {$mill) 3950
Common Stock 176,633,848 shares 20698 | 22800 | 25060 | 2792.8 | 2007.4 | 30273 | 34693 | 36129 | 39362 | 41673 | 4360 | 4400 [Net Piant ($mill) 5000
as of 10/24114 67% | 6% | 64% | 55% | 5.7% | 56% | 59% | 69% | 66% | 80% | 8.5%| 9.0% [ReturonTotal Capl | 85%
MARKET CAP: $4.7 bilfion {Mid Cap) 107% ) 112% | 100% | 97% | 93% | 94% | 106% {116% | 110% | 134% | 13.5% | 14.5% [Return on Shr. Equity 14.0%
107% | 112% | 10.0% | 9.7% | 93% | 94% | 106% | 116% | 11.0% | 13.4% | 13.5% [ 14.5% |Return on Com Equity | 14.0%
CURRENT POSITION 2012 2013 9/30/14 | 46% | 49% | 37% | 32% | 28% | 27% | 37% | 46% | 43% | 67% | 65%| 7.0% [Retained to ComEq 6.0%
ca s(?\M/I\LsLs')ets 55 54 48 57% | 56% | 63% | 67% | 70% | 72% | 65% | 60% [ 61% | 50% | 53% | 53% |AlliDividsto Net Prof 58%
Recelvables 92.9 954  105.7 | BUSINESS: Aqua America, Inc. is the holding company for water & other, 23.9% Officers and directors own .8% of the common
Inventory (AvgCst) 1%3? g;g g%s and wastewater utifities that serve approximately three million resi-  stock; Vangurad Group, 66%, State Street Capital Corp, 6.3%;
QOther ! 260'9 7 207'5 dents in Pennsylvania, Ohio, North Carolina, Minois, Texas, New  Blackrock, Inc, 6.1% (4/14 Proxy) Charman & Chief Executive Of-
Current Assets 55 65V8 48.9 Jersey, Flonda, indiana, and five other states Acquired ficer. Nicholas DeBenedictis. incorporated Pennsylvania Address:
Sg%‘fguag able 125‘4 1230 93’6 | AquaSource, 7/03, Consumers Water, 4/99, and others. Water sup- 762 West Lancaster Avenue, Bryn Mawr, Pennsylvania 19010 Tel-
Other 933 781 92.9 | ply revenues '13 residential, 60 3%; commercial, 15.8%; industnal  ephone: 610-525-1400 Internet. www aquaamerica.com
C(””g"t L'(a;b' 517;"0/2 ;8686‘5 ggs‘;’; Aqua America should record solid riod, the utility’s annual payout will likely
Fix_Chg. Cov ? -2 earnings in 2015 The company probably be hiked 9% annually, a level well above
AfNrUAL RATES jhast et Esfod,171_?1'913 posted decent results in 2014 as we think that of its peers.
gg\,?;‘,%f,g’;”) 65% 40% 50% | earnings per share rose 3.4%, to $1.20. Nonregulated operations will proba-
“Cash Flow” 80% 80% 10.5% | This figure is much better than it appears, bly be affected by declining oil prices.
Famings g% 10% g'g,';/z as 2013 was an outstanding year and com- Exploring for oil and gas domestically re-
Bkae 80% 60% 55% | parisons with it are very difficult. Fueled quires large quantities of water, which are
- by an expanding rate base (on which the wusually shipped to the drilling site by
Cal- QUA1RTERLY3%EV§NU§SO(Sgnll.):” Full 1 (stility earns a return), we expect share net trucks. This is an expensive and cumber-
endar | Mar31 Jun30 Sep. ec31| Year | 1o increase a healthy 8%, to $1.30 a share some process. Aqua has simplified the pro-
2011 11636 1783 197.3 1727 71%’% this year. cedure by extending water pipelines right
20}% 1288 18};; ggig }gég 328.6 Acquisitions will continue to remain a to the rigs. Energy producers are willing to
§81 s 11827 1953 2105 2015 | 790 key part of Aqua's strategy. The U.S. pay high fees for such a service. However,
s045 1195 210 220 210 | 835 | water market consists of over 50,000 with oil prices having declined by about
EARNINGS PER SHARE A municipally-run districts, many of which 50% since last summer, energy exploration
Cal- Mar31 Jun30 Sep30 Dec.3t $:a"r are financially strapped and don't have the could fall substantially if crude prices do
endar |Wal.5? Jun..) Sep. - required funds to upgrade their anti- not recover.
2011 18 gi %‘é }g ?33 quated water infrastructure. Some are Income-oriented investors will find
%81:2; ;g 30 % 24| 116 willing to sell themselves to a well- much to lik_e al?out these shargs. True,
2014 | 24 3 8 27 | 120/ capitalized utility. Since there are many the stock’s yield is lower than the industry
a5 | 27 32 40 31| 130 redundancies in the business, Aqua is able average. However, buyers typically have to
QUARTERLY DVIDENDS PAD B= | Ful to integrate purchases and improve profit- sacrifice more current income to obtain a
Cgl‘ Jun30 Sep30 Dec.3t Y:ar ability by reducing costs. An estimated 20 water utility with such robust dividend
endar_{Mar.31 Jund0 Sep.30 Dec. acquisitions were made last year, and we growth prospects. Indeed, the equity’s cap-
1 | 124 124 124 A3 S0 think that will represent the low end of ital appreciation and total return potential
20}2 }32 132 12% 122 gg Aqua’s long-term merger activity. through 2017-2019 are much higher than
3313 122 152 165 185 g3 | Dividend growth prospects are excel- others in the group.
2015 ‘ lent. Over the next three- to five-year pe- James A. Flood January 16, 2015

(A) Diluted egs Excl nonrec gains (losses)

99, (9¢), '00, 2¢, '01, 2¢, '02, 4¢; '03, 3¢, 12,
18¢. Exc! gain from disc. operations: 12, 7¢;

13, 9¢ May not sum due to rounding Next

eamings report due mid February
(B) Dividends tustoncally paid in early March,

June, Sept. & Dec. » Dw'd reinvestment plan
avallable (5% discount)
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BUSINESS: The York Water Company 1s the oldest investor-owned
regulated water utility in the United States It has operated contin-
uously since 1818. As of December 31, 2013, the company’s aver-
age daily availability was 35.0 million gallons and its service terri-
tory had an estimated population of 190,000 Has more than 63,000
customers Residential customers accounted for 63% of 2013 reve-

RECENT PEE Trailing: 27.3 [ RELATIVE 3 DIVD 0/
YORK WATER NDQ-YORW PRICE 22.35 RATIO 24.3 (Median: 250 /| PIE RATIO 1. 4 YLD 2.7 0
High-] 135] 140] 17.9] 210| 185] 165] 18.0] 180 181]| 185] 220] 243 i
TMELNESS 3 Rasettonsne | PO) 1531 101 1171 15%] 53] 83| 37| 128| Jes| 68| 37e| Tes Target Price Range
SAFETY % New 719113 EG?‘?ST — o
TECHNICAL Lowered 1011014 vided by Interest Ra
... Rel Sirengih
BETA .65 (1.00=Market) %-;Dr-; }sttiiuvgfggnce veng! 38
201719 PROJECTIONS_ | omons o~ e L L L L L L L L 32
Anp’) Total| Shaded area indicates recession P "
High 3 +35Y T — K T LT iy
e 3% G % P T -l S It e 12
A — I il - LI il 1
InsnderFD;t':;‘SI;n?l L aso hllnw AL tr
why 0141042174 8
Opions 0 00000000 r"---"- | 6
toSell 000010000 ..' el R o t0et % TOT. RETURN 12/14
Institutional Decisions N B o stook hbBe
oM 004 302 ¢ 12 s S UL W OCk  INDEX
R e B e e P/ L &
0 S0l 4 Il 3 } |
Mesooo, 3634 3605 3656 | 20l PRIV T T, Y I [T M| AT RN 5yr 846 1073
1998 [ 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 200 2010 {2011 |2012 {2013 | 2014 [2015 | ©VALUELINEPUB.LLC[17-19
-- - --| 205 205| 217| 218} 258| 25 3071 318 321 327 | 3.60| 3.85|Revenues per sh 4.65
. .| se| 87| 65| 65 q9f 7 107 | 109{ 112] 119| 135| 145 *Cash Flow” persh 1.70
- - .- 43 40 47 49 56 58 7 7 72 15 .85 .95 |Earnings persh A 1.10
- 4 | sl o3| 3| | w2 52| 53| 54| 55| 57| .60 |Divd Decld persh B 75
- - - 75 661 107 25| 169 185 .83 T4 94 76 .95 .95 |Cap'l Spending per sh 1.00
-- -- -1 379] 3090{ 406 465) 485] 584 719 745 773 798| 820! 8.00|BookValue persh 8.90
- -- I 946 955 963| 1033 1040 11200 127 ) 1137 ] 1256 | 1269 | 1279 | 1292 | 1298 | 1280 | 17250 {Common Shs Outstg C | 17.80
-- - .- 1781 269 245] 257 263 32| 303| 246 219 207§ 239 2441 263 4.2 Avg Ann'l P/E Ratio 225
. A .| 91| 147] 140] 138] 140 168 161] 148| 46| 132{ 150 | 155| 148| 126 Relative PIE Ratio 140
- -- o 48% ) 33% | 32% | 31% | 29% | 25% | 28% | 35% | 36% | 35% | 31% | 31% | 28% | 28% Avg An'l Div'd Yield 3.0%
CAPITAL STRUCTURE as of 9/30114 4 25| 268 287| 314| 328 370 300| 408| 414] 24| 460] 48.0 [Revenues ($mil) 550
Total Debt $84 9 mill Dueinb Ytl's $119 5"m|ll. 48 58 6.1 64 6.4 75 89 9.1 93 97 11.0 1 12.0 |Net Profit ($mill) 13.0
LT DTM:$84 19 il .';TO'"‘efes $5 1 mill. 36.7% | 36.7% | 344% | 365% | 361% | 37 9% | 385% | 353% | 376% | 376% | 37.5% | 38.0% |Income Tax Rate 37.5%
(Totalterest coverage: 409 vy ofcapty |-l == 72| 36% | 101% | | 12% | 1% | 19%| 8% | 1.6%] 1.5% |AFUDC%toNetProfit | 1.0%
Pension Assets 12/13 $27 1 mill. 425% | 4471% | 483% | 465% | 545% | 457% | 483% | 47 1% | 46.0% | 45.1% | 45.0% | 46.0% |Long-Term DebtRatio | 50.0%
Oblig. $32.1 mil 575% | 559% | 517% | 53.5% | 455% | 543% | 517% [529% | 54.0% | 549% | 55.0% | 54.0% [Common Equity Ratio | 50.0%
836| 903 | 1265 1257 | 1634 | 160.1 | 1764 | 180.2 | 1848 | 1884 190| 185 |Total Capital ($mill) 210
Pfd Stock None 1400 | 1553 | 1744 | 1916 | 2114 | 2220 | 2284 | 2330 | 2403 | 2442 250 | 255 |Net Plant ($mill) 0
76% | 84% | 62% | 67% | 57% | 62% | 65% | 64% | 64% | 65%{ 7.0%| 8.0% |Return on Total Cap’l 7.5%
c Stock 12,809,217 sh
g e e 00% | 116% | 93% | 95% | 92% | 86% | 98% | 95% | 93% | 93% | 10.5% | 12.0% |Return on Shr. Equity | 12.5%
100% | 116% | 93% | 95% | 92% | 86% | 98% | 95% | 93% | 93% | 10.5% | 12.0% [Return on Com Equity 12.5%
MARKET CAP: $275 million (Small Cap} 2% 30% | 22% | 17% | 14% | 19% | 27% | 25% | 24% | 24% | 3.5% [ 4.5% |Refainedto ComEq 4.0%
CUT&E&'I; POSITION 2012 2013 9/30/14 9% | 4% | T7% | 8% | 85% | 78% | 72% | 73% % | 74% | 67% | 66% |AllDivdsto Net Prof 68%

nues; commercial and industnal (29%); other (8%) It also provides
sewer billing services Incorporated: PA. York had 105 full-ime em-
ployees at 12/31/13 President/CEQ  Jeffrey R Hines Of-
ficers/directors own 1 1% of the common stock (3/14 proxy) Ad-
dress 130 East Market Street York, Pennsylvania 17401 Tele-
phone: (717) 845-3601 Internet: www yorkwater com

In late November, The York Water
Company raised its dividend by 4.5
This increase is much higher than the sub-
par (for a water utility) 2.5% annual
growth rate that the company averaged
over the past five years. We believe this is
the start of a trend in which York will
probably be able to raise the yearly payout
between 5% and 6% for the next five years.
The company has solid short-term
earning prospects. For the last 10
months of 2014, Pennsylvania regulators
allowed York to raise customers’ monthly
bills. This probably enabled the company
to earn $0.85 a share in 2014, a 13% in-
crease over 2013. In 2015, due to a com-
bination of the higher tariffs being in ef-
fect for all 12 months, along with a slower
increase in expenses thanks to some cost
cutting, we look for a 12% increase in
share earnings, to $0.95.

The capital budget is manageable.
Most U.S. water utilities have aging infra-
structures that are in need of repair. We

Cash Assets 40 76 32
Accounts Recevable 64 3.8 42
Other 12 38 43
Current Assets 11.6 15.2 11.7
Accts Payable 1.1 1.8 27
Debt Due 1 -- -
Other 43 6.0 8.9
Current Liab 55 78 116
Fix Chg Cov. 414% 417% 7%
ANNUAL RATES Past Past Est'd’11°13
of change (persh) 10 Yrs. §Yrs. 01719
Revenues 4.5% 3.0% 6.5%
“Cash Flow” 6.5%  6.5% 7.0%
Earnings 55% 5.0% 7.0%
Dividends 45% 25% 5.5%
Book Value 70% 50% 2.5%
Cal- QUARTERLY REVENUES ($ mill.) Full
endar |Mar.31 Jun. 30 Sep. 30 Dec.31} Year
2011 96 105 105 100 40.6)
2012 96 104 110 104 41.4
2013 f 104 107 109 107 424
2014 | 106 1.8 121 11.5 46.0
205 | 110 120 125 125 48.0
Cal- EARNINGS PER SHARE A Full
endar [Mar31 Jun.30 Sep.30 Dec.31| Year
2011 17 19 19 16 KAl
2012 A5 17 22 18 72
2013 17 18 19 21 75
2014 16 22 23 .24 85
2015 .20 .25 .25 25 .95
Cal- QUARTERLY DIVIDENDS PAID B Full
endar |Mar.31 Jun.30 Sep.30 Dec.31] Year
2014 | 131 A3 A% 131 524
2012 134 134 134 134 539
2013 138 138 138 138 552
2014 | 1431 1431 1431 1431 572
2015 1495

estimate that York spent about $12 mil-
lion for this purpose last year and will
come close to this figure again in 2015. So,
while the outlays will be meaningful, they

will not be overwhelming.

Finances should remain solid. Cash on
hand and internally generated funds were
probably sufficient to meet 2014’s planned
expenditures. Over the next three- to five-
year period, however, York will most likely
have to access the debt markets to fully
fund the capital budget. Currently, the
company is well capitalized, as its common
equity-to-total capital ratio is a healthy
55%. So, while the company’s financial
condition may slip a few notches, we think
the balance sheet will remain healthy.

As has been the case with most water
utilities, York shares have been per-
forming extremely well. In December
alone, the value of the equity rose 20%.
This strong showing has reduced the divi-
dend yield to only 2.7%, or only 60 basis
points higher than the median of all
dividend-paying companies in the Value
Line universe. Investors have been willing
to pay a substantial premium for just a
little more current income. In addition, the
recent price run-up in the stock has left it
with meager potential returns through
2017-2019.

James A. Flood January 16, 2015

(A) Diluted earnings Next earnings report due | (C} In miliions, adjusted for splits
mid February

(B) Dividends historically paid in mid-January,
April, July, and October
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Title:

Series ID:

Source:

Release:

Seasonal Adjustment:
Frequency:

Units:

Date Range:

Last Updated:

Notes:

DATE
2010-01-04
2010-01-05
2010-01-06
2010-01-07
2010-01-08
2010-01-11
2010-01-12
2010-01-13
2010-01-14
2010-01-15
2010-01-18
2010-01-19
2010-01-20
2010-01-21
2010-01-22
2010-01-25
2010-01-26
2010-01-27
2010-01-28
2010-01-29
2010-02-01
2010-02-02
2010-02-03
2010-02-04
2010-02-05
2010-02-08
2010-02-09
2010-02-10
2010-02-11
2010-02-12
2010-02-15
2010-02-16

30-Year Treasury Constant Maturity Rate

DGS30

Board of Governors of the Federal Reserve System (US)

H.15 Selected Interest Rates

Not Seasonally Adjusted

Daily

Percent

2010-01-04 to 2014-12-31

2016-02-25 3:26 PM CST

Yields on actively traded non-inflation-indexed issues adjusted to
constant maturities. The 30-year Treasury constant maturity series was
discontinued on February 18, 2002, and reintroduced on February 9,
2006.

For further information regarding treasury constant maturity data,
please refer to

http://www federalreserve.gov/releases/h15/current/h15.pdf and
http://iwww.treasury.goviresource-center/data-chart-center/interest-rates/Pages/yielc

VALUE
4.65
4.59
4.70
4.69
4.70
4.74
4.62
4.71
4.63
4.58
#N/A
4.60
4.54
4.50
4.50
4.55
4.56
4.55
4.57
4.51
4.56
4.55
4.62
4.53
4.51
4.52
4.58
4.65
4.69
4.66
#N/A
4.63
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2010-02-17
2010-02-18
2010-02-19
2010-02-22
2010-02-23
2010-02-24
2010-02-25
2010-02-26
2010-03-01
2010-03-02
2010-03-03
2010-03-04
2010-03-05
2010-03-08
2010-03-09
2010-03-10
2010-03-11
2010-03-12
2010-03-15
2010-03-16
2010-03-17
2010-03-18
2010-03-19
2010-03-22
2010-03-23
2010-03-24
2010-03-25
2010-03-26
2010-03-29
2010-03-30
2010-03-31
2010-04-01
2010-04-02
2010-04-05
2010-04-06
2010-04-07
2010-04-08
2010-04-09
2010-04-12
2010-04-13
2010-04-14
2010-04-15
2010-04-16
2010-04-19
2010-04-20
2010-04-21
2010-04-22
2010-04-23
2010-04-26
2010-04-27
2010-04-28

4.70
4.74
4.71
4.73
4.63
4.63
4.58
4.55
4.56
4.57
4.58
4.56
4.64
4.68
4.68
4.69
4.66
4.62
4.63
4.59
4.56
4.59
4.58
4.57
4.60
4.72
4.77
4.75
4.76
475
4.72
474
4.81
4.85
4.84
4.74
4.75
4.74
4.70
4.68
4.72
4.72
4.67
4.70
4.67
4.61
4.65
4.67
4.67
4.56
4.63
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2010-04-29
2010-04-30
2010-05-03
2010-05-04
2010-05-05
2010-05-06
2010-05-07
2010-05-10
2010-05-11
2010-05-12
2010-05-13
2010-05-14
2010-05-17
2010-05-18
2010-05-19
2010-05-20
2010-05-21
2010-05-24
2010-05-25
2010-05-26
2010-05-27
2010-05-28
2010-05-31
2010-06-01
2010-06-02
2010-06-03
2010-06-04
2010-06-07
2010-06-08
2010-06-09
2010-08-10
2010-06-11
2010-06-14
2010-06-15
2010-06-16
2010-06-17
2010-06-18
2010-06-21
2010-06-22
2010-06-23
2010-06-24
2010-06-25
2010-06-28
2010-06-29
2010-06-30
2010-07-01
2010-07-02
2010-07-05
2010-07-06
2010-07-07
2010-07-08

4.60
4.53
4.53
4.43
4.39
4.19
428
4.41
4.42
4.47
4.47
4.32
4.35
4.26
4.24
4.13
4.07
412
4.07
4.11
4.24
4.22
#N/A
4.19
4.24
429
413
4.11
410
4.12
4.25
4.15
4.20
423
418
4.13
415
417
410
4.05
4.09
4.07
4.01
3.94
3.91
3.88
3.94
#N/A
3.89
3.96
4.00
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2010-07-09
2010-07-12
2010-07-13
2010-07-14
2010-07-15
2010-07-16
2010-07-19
2010-07-20
2010-07-21
2010-07-22
2010-07-23
2010-07-26
2010-07-27
2010-07-28
2010-07-29
2010-07-30
2010-08-02
2010-08-03
2010-08-04
2010-08-05
2010-08-06
2010-08-09
2010-08-10
2010-08-11
2010-08-12
2010-08-13
2010-08-16
2010-08-17
2010-08-18
2010-08-19
2010-08-20
2010-08-23
2010-08-24
2010-08-25
2010-08-26
2010-08-27
2010-08-30
2010-08-31
2010-09-01
2010-09-02
2010-09-03
2010-09-06
2010-09-07
2010-09-08
2010-09-09
2010-09-10
2010-09-13
2010-09-14
2010-09-15
2010-09-16
2010-09-17

4.04
4.05
410
4.03
3.97
3.95
3.99
3.99
3.89
3.95
4.01
4.03
4.08
4.07
4.08
3.98
4.06
4.04
4.07
4.05
4.00
4.01
4.00
3.93
3.94
3.87
3.72
3.77
3.73
3.66
3.67
3.65
3.57
3.59
3.53
3.69
3.60
3.52
3.65
3.72
3.79
#N/A
3.67
3.72
3.84
3.88
3.83
3.79
3.87
3.92
3.90
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2010-08-20
2010-09-21
2010-09-22
2010-09-23
2010-09-24
2010-09-27
2010-09-28
2010-09-29
2010-09-30
2010-10-01
2010-10-04
2010-10-05
2010-10-06
2010-10-07
2010-10-08
2010-10-11
2010-10-12
2010-10-13
2010-10-14
2010-10-15
2010-10-18
2010-10-19
2010-10-20
2010-10-21
2010-10-22
2010-10-25
2010-10-26
2010-10-27
2010-10-28
2010-10-29
2010-11-01
2010-11-02
2010-11-03
2010-11-04
2010-11-05
2010-11-08
2010-11-09
2010-11-10
2010-11-11
2010-11-12
2010-11-15
2010-11-16
2010-11-17
2010-11-18
2010-11-19
2010-11-22
2010-11-23
2010-11-24
2010-11-25
2010-11-26
2010-11-29

3.87
3.79
3.74
3.73
3.79
3.70
3.66
3.69
3.69
3.71
3.71
3.74
3.67
3.72
3.75
#N/A
3.80
3.84
3.91
3.98
3.83
3.80
3.89
3.95
3.94
3.91
4.00
4.06
4.05
3.99
4.01
3.93
4.09
4.04
4.12
412
4.25
4.25
#N/A
4.26
4.38
4.26
4.31
4.29
4.25
4.20
4.18
4.29
#N/A
4.21
416
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2010-11-30
2010-12-01
2010-12-02
2010-12-03
2010-12-06
2010-12-07
2010-12-08
2010-12-09
2010-12-10
2010-12-13
2010-12-14
2010-12-15
2010-12-16
2010-12-17
2010-12-20
2010-12-21
2010-12-22
2010-12-23
2010-12-24
2010-12-27
2010-12-28
2010-12-29
2010-12-30
2010-12-31
2011-01-03
2011-01-04
2011-01-05
2011-01-06
2011-01-07
2011-01-10
2011-01-11
2011-01-12
2011-01-13
2011-01-14
2011-01-17
2011-01-18
2011-01-19
2011-01-20
2011-01-21
2011-01-24
2011-01-25
2011-01-26
2011-01-27
2011-01-28
2011-01-31
2011-02-01
2011-02-02
2011-02-03
2011-02-04
2011-02-07
2011-02-08

4.12
4.24
4.27
4.32
4.25
4.39
4.45
4.41
4.43
4.39
4.54
4.59
4.57
4.41
4.44
4.44
4.45
4.47
#N/A
4.42
4.53
4.41
4.43
4.34
4.39
4.44
4.55
4.53
4.48
4.47
4.49
4.52
4.50
4.53
#N/A
4.56
4.53
4.60
4.57
4.55
4.48
4.59
4.57
4.53
4.58
4.62
4.64
4.67
4.73
4.71
4.76
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2011-02-09
2011-02-10
2011-02-11
2011-02-14
2011-02-15
2011-02-16
2011-02-17
2011-02-18
2011-02-21
2011-02-22
2011-02-23
2011-02-24
2011-02-25
2011-02-28
2011-03-01
2011-03-02
2011-03-03
2011-03-04
2011-03-07
2011-03-08
2011-03-09
2011-03-10
2011-03-11
2011-03-14
2011-03-15
2011-03-16
2011-03-17
2011-03-18
2011-03-21
2011-03-22
2011-03-23
2011-03-24
2011-03-25
2011-03-28
2011-03-29
2011-03-30
2011-03-31
2011-04-01
2011-04-04
2011-04-05
2011-04-06
2011-04-07
2011-04-08
2011-04-11
2011-04-12
2011-04-13
2011-04-14
2011-04-15
2011-04-18
2011-04-19
2011-04-20

4.7
4.75
4.71
4.67
4.66
4.67
4.66
4.70
#N/A
4.60
4.59
4.54
4.51
4.49
4.48
4.54
4.64
4.60
4.61
4.66
4.60
4.53
4.54
4.52
4.47
4.38
4.42
4.43
4.45
4.44
4.44
4.48
4.51
4.51
4.54
4.52
4.51
4.48
4.49
4.51
4.58
4.63
4.63
4.64
4.58
4.55
4.53
4.47
4.45
4.43
4.47
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2011-04-21
2011-04-22
2011-04-25
2011-04-26
2011-04-27
2011-04-28
2011-04-29
2011-05-02
2011-05-03
2011-05-04
2011-05-05
2011-05-06
2011-05-09
2011-05-10
2011-05-11
2011-05-12
2011-05-13
2011-05-16
2011-05-17
2011-05-18
2011-05-19
2011-05-20
2011-05-23
2011-05-24
2011-05-25
2011-05-26
2011-05-27
2011-05-30
2011-05-31
2011-06-01
2011-06-02
2011-06-03
2011-06-06
2011-06-07
2011-06-08
2011-06-09
2011-06-10
2011-06-13
2011-06-14
2011-06-15
2011-06-16
2011-06-17
2011-06-20
2011-06-21
2011-06-22
2011-06-23
2011-06-24
2011-06-27
2011-06-28
2011-06-29
2011-06-30

4.47
#N/A
4.46
4.39
4.45
4.42
4.40
4.38
4.36
4.33
4.26
4.29
4.30
4.34
4.31
4.37
4.32
4.28
4.23
4.29
4.30
4.30
4.27
4.26
4.28
4.23
4.24
#N/A
4.22
4.15
4.25
4.22
4.25
4.27
4.20
4.22
4.18
4.20
4.30
4.19
4.16
4.19
4.19
4.21
4.22
417
417
4.28
4.33
4.39
4.38
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2011-07-01
2011-07-04
2011-07-05
2011-07-06
2011-07-07
2011-07-08
2011-07-11
2011-07-12
2011-07-13
2011-07-14
2011-07-15
2011-07-18
2011-07-19
2011-07-20
2011-07-21
2011-07-22
2011-07-25
2011-07-26
2011-07-27
2011-07-28
2011-07-29
2011-08-01
2011-08-02
2011-08-03
2011-08-04
2011-08-05
2011-08-08
2011-08-09
2011-08-10
2011-08-11
2011-08-12
2011-08-15
2011-08-16
2011-08-17
2011-08-18
2011-08-19
2011-08-22
2011-08-23
2011-08-24
2011-08-25
2011-08-26
2011-08-29
2011-08-30
2011-08-31
2011-09-01
2011-09-02
2011-09-05
2011-09-06
2011-09-07
2011-09-08
2011-09-09

4.40
#N/A
4.39
4.35
4.37
427
4.20
4.19
4.17
4.25
4.26
4.29
4.19
4.25
4.31
4.26
4.31
4.28
4.29
4.26
4.12
4.07
3.93
3.89
3.70
3.82
3.68
3.56
3.54
3.82
3.72
3.75
3.67
3.57
3.45
3.39
3.42
3.47
3.63
3.60
3.54
3.63
3.53
3.60
3.51
3.32
#N/A
3.26
3.36
3.32
3.26
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2011-09-12
2011-09-13
2011-09-14
2011-09-15
2011-09-16
2011-09-19
2011-09-20
2011-09-21
2011-09-22
2011-09-23
2011-09-26
2011-09-27
2011-09-28
2011-09-29
2011-09-30
2011-10-03
2011-10-04
2011-10-05
2011-10-06
2011-10-07
2011-10-10
2011-10-11
2011-10-12
2011-10-13
2011-10-14
2011-10-17
2011-10-18
2011-10-19
2011-10-20
2011-10-21
2011-10-24
2011-10-25
2011-10-26
2011-10-27
2011-10-28
2011-10-31
2011-11-01
2011-11-02
2011-11-03
2011-11-04
2011-11-07
2011-11-08
2011-11-09
2011-11-10
2011-11-11
2011-11-14
2011-11-15
2011-11-16
2011-11-17
2011-11-18
2011-11-21

3.24
3.32
3.32
3.36
3.34
3.22
3.20
3.03
2.78
2.89
2.99
3.08
3.10
3.03
2.90
2.76
2.77
2.87
2.96
3.02
#N/A
311
3.19
3.15
3.22
3.13
3.17
3.17
3.19
3.26
3.27
3.13
3.22
3.45
3.36
3.16
2.99
3.03
3.10
3.09
3.05
3.13
3.03
3.12
#N/A
3.09
3.10
3.05
2.98
2.99
2.96
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2011-11-22
2011-11-23
2011-11-24
2011-11-25
2011-11-28
2011-11-29
2011-11-30
2011-12-01
2011-12-02
2011-12-05
2011-12-06
2011-12-07
2011-12-08
2011-12-09
2011-12-12
2011-12-13
2011-12-14
2011-12-15
2011-12-16
2011-12-19
2011-12-20
2011-12-21
2011-12-22
2011-12-23
2011-12-26
2011-12-27
2011-12-28
2011-12-29
2011-12-30
2012-01-02
2012-01-03
2012-01-04
2012-01-05
2012-01-06
2012-01-09
2012-01-10
2012-01-11
2012-01-12
2012-01-13
2012-01-16
2012-01-17
2012-01-18
2012-01-19
2012-01-20
2012-01-23
2012-01-24
2012-01-25
2012-01-26
2012-01-27
2012-01-30
2012-01-31

2.9
2.82
#N/A
2.92
2.93
2.96
3.06
3.12
3.03
3.02
3.09
3.04
3.00
3.10
3.06
2.98
2.91
2.92
2.86
2.79
2.93
3.00
2.99
3.05
#N/A
3.04
2.9
2.90
2.89
#N/A
2.98
3.03
3.06
3.02
3.02
3.04
2.96
2.97
2.9
#N/A
2.89
2.96
3.05
3.10
3.15
3.15
3.13
3.10
3.07
2.99
2.94
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2012-02-01
2012-02-02
2012-02-03
2012-02-06
2012-02-07
2012-02-08
2012-02-09
2012-02-10
2012-02-13
2012-02-14
2012-02-15
2012-02-16
2012-02-17
2012-02-20
2012-02-21
2012-02-22
2012-02-23
2012-02-24
2012-02-27
2012-02-28
2012-02-29
2012-03-01
2012-03-02
2012-03-05
2012-03-06
2012-03-07
2012-03-08
2012-03-09
2012-03-12
2012-03-13
2012-03-14
2012-03-15
2012-03-16
2012-03-19
2012-03-20
2012-03-21
2012-03-22
2012-03-23
2012-03-26
2012-03-27
2012-03-28
2012-03-29
2012-03-30
2012-04-02
2012-04-03
2012-04-04
2012-04-05
2012-04-06
2012-04-09
2012-04-10
2012-04-11

3.01
3.01
3.13
3.08
3.14
3.14
3.20
3.1
3.14
3.06
3.09
3.14
3.16
#N/A
3.20
3.15
3.13
3.10
3.04
3.07
3.08
3.15
3.1
3.13
3.08
3.12
3.18
3.19
3.17
3.26
343
3.41
3.41
3.48
3.46
3.38
3.37
3.31
3.33
3.29
3.31
3.27
3.35
3.35
3.41
3.37
3.32
3.21
3.18
3.13
3.18
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2012-04-12
2012-04-13
2012-04-16
2012-04-17
2012-04-18
2012-04-19
2012-04-20
2012-04-23
2012-04-24
2012-04-25
2012-04-26
2012-04-27
2012-04-30
2012-05-01
2012-05-02
2012-05-03
2012-05-04
2012-05-07
2012-05-08
2012-05-09
2012-05-10
2012-05-11
2012-05-14
2012-05-15
2012-05-16
2012-05-17
2012-05-18
2012-05-21
2012-05-22
2012-05-23
2012-05-24
2012-05-25
2012-05-28
2012-05-29
2012-05-30
2012-05-31
2012-06-01
2012-06-04
2012-06-05
2012-06-06
2012-06-07
2012-06-08
2012-06-11
2012-06-12
2012-06-13
2012-06-14
2012-06-15
2012-06-18
2012-06-19
2012-06-20
2012-06-21

3.22
3.14
3.12
3.15
3.13
3.12
3.12
3.08
3.12
3.15
3.13
3.12
3.12
3.16
311
3.12
3.07
3.07
3.03
3.03
3.07
3.02
2.95
2.9
2.90
2.80
2.80
2.80
2.88
2.81
2.86
2.85
#N/A
2.85
2.72
2.687
2.53
2.56
2.63
2.73
2.75
2.77
2.71
2.77
2.70
2.73
2.70
2.67
2.73
2.72
2.68
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2012-06-22
2012-06-25
2012-06-26
2012-06-27
2012-06-28
2012-06-29
2012-07-02
2012-07-03
2012-07-04
2012-07-05
2012-07-06
2012-07-09
2012-07-10
2012-07-11
2012-07-12
2012-07-13
2012-07-16
2012-07-17
2012-07-18
2012-07-19
2012-07-20
2012-07-23
2012-07-24
2012-07-25
2012-07-26
2012-07-27
2012-07-30
2012-07-31
2012-08-01
2012-08-02
2012-08-03
2012-08-06
2012-08-07
2012-08-08
2012-08-09
2012-08-10
2012-08-13
2012-08-14
2012-08-15
2012-08-16
2012-08-17
2012-08-20
2012-08-21
2012-08-22
2012-08-23
2012-08-24
2012-08-27
2012-08-28
2012-08-29
2012-08-30
2012-08-31

2.75
2.69
2.7
2.70
2.67
2.76
2.69
2.74
#N/A
2.72
2.66
2.62
2.60
2.60
2.57
2.58
2.56
2.59
2.59
2.61
2.55
2.52
2.47
2.46
2.49
2.63
2.58
2.56
2.60
2.55
2.65
2.65
2.72
2.75
278
2.74
2.74
2.82
2.90
2.96
2.93
2.93
2.90
2.82
2.79
2.79
2.76
2.75
2.77
2.75
2.68

25




2012-09-03
2012-09-04
2012-09-05
2012-09-06
2012-09-07
2012-09-10
2012-09-11
2012-09-12
2012-09-13
2012-09-14
2012-09-17
2012-09-18
2012-09-19
2012-09-20
2012-09-21
2012-09-24
2012-09-25
2012-09-26
2012-09-27
2012-09-28
2012-10-01
2012-10-02
2012-10-03
2012-10-04
2012-10-05
2012-10-08
2012-10-09
2012-10-10
2012-10-11
2012-10-12
2012-10-15
2012-10-16
2012-10-17
2012-10-18
2012-10-19
2012-10-22
2012-10-23
2012-10-24
2012-10-25
2012-10-26
2012-10-29
2012-10-30
2012-10-31
2012-11-01
2012-11-02
2012-11-05
2012-11-06
2012-11-07
2012-11-08
2012-11-09
2012-11-12

#N/A
2.69
2.70
2.80
2.81
2.83
2.84
2.92
2.95
3.09
3.03
3.00
2.97
2.96
2.95
2.9
2.86
2.79
2.83
2.82
2.81
2.81
2.82
2.89
2.96

#N/A
2.93
2.89
2.86
2.83
2.85
2.9
2.98
3.02
2.94
2.95
2.9
2.93
2.98
2.92
2.87

#N/A
2.85
2.89
2.91
2.88
2.92
2.83
2.77
2.75

#N/A
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2012-11-13
2012-11-14
2012-11-15
2012-11-16
2012-11-19
2012-11-20
2012-11-21
2012-11-22
2012-11-23
2012-11-26
2012-11-27
2012-11-28
2012-11-29
2012-11-30
2012-12-03
2012-12-04
2012-12-05
2012-12-06
2012-12-07
2012-12-10
2012-12-11
2012-12-12
2012-12-13
2012-12-14
2012-12-17
2012-12-18
2012-12-19
2012-12-20
2012-12-21
2012-12-24
2012-12-25
2012-12-26
2012-12-27
2012-12-28
2012-12-31
2013-01-01
2013-01-02
2013-01-03
2013-01-04
2013-01-07
2013-01-08
2013-01-09
2013-01-10
2013-01-11
2013-01-14
2013-01-15
2013-01-16
2013-01-17
2013-01-18
2013-01-21
2013-01-22

2.72
2.73
272
2.73
2.76
2.82
2.83
#N/A
2.83
2.80
2.79
2.79
2.79
2.81
2.80
2.78
2.78
2.76
2.81
2.80
2.83
2.90
2.90
2.87
2.94
3.00
2.99
2.98
2.93
2.94
#N/A
2.94
2.89
2.88
2.95
#N/A
3.04
3.12
3.10
3.10
3.06
3.06
3.08
3.05
3.05
3.02
3.01
3.06
3.03
#N/A
3.02
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2013-01-23
2013-01-24
2013-01-25
2013-01-28
2013-01-29
2013-01-30
2013-01-31
2013-02-01
2013-02-04
2013-02-05
2013-02-06
2013-02-07
2013-02-08
2013-02-11
2013-02-12
2013-02-13
2013-02-14
2013-02-15
2013-02-18
2013-02-19
2013-02-20
2013-02-21
2013-02-22
2013-02-25
2013-02-26
2013-02-27
2013-02-28
2013-03-01
2013-03-04
2013-03-05
2013-03-06
2013-03-07
2013-03-08
2013-03-11
2013-03-12
2013-03-13
2013-03-14
2013-03-15
2013-03-18
2013-03-19
2013-03-20
2013-03-21
2013-03-22
2013-03-25
2013-03-26
2013-03-27
2013-03-28
2013-03-29
2013-04-01
2013-04-02
2013-04-03

3.02
3.04
3.14
3.15
3.18
3.19
3.17
3.21
317
3.21
3.18
3.17
3.17
3.16
3.19
3.23
317
3.18
#N/A
321
3.20
3.17
3.15
3.08
3.08
3.1
3.10
3.06
3.08
3.10
3.15
3.20
3.25
3.26
3.22
3.22
3.25
3.22
3.18
3.13
3.19
3.15
3.13
3.14
3.13
3.09
3.10
#N/A
3.08
3.10
3.05

28




2013-04-04
2013-04-05
2013-04-08
2013-04-09
2013-04-10
2013-04-11
2013-04-12
2013-04-15
2013-04-16
2013-04-17
2013-04-18
2013-04-19
2013-04-22
2013-04-23
2013-04-24
2013-04-25
2013-04-26
2013-04-29
2013-04-30
2013-05-01
2013-05-02
2013-05-03
2013-05-06
2013-05-07
2013-05-08
2013-05-09
2013-05-10
2013-05-13
2013-05-14
2013-05-15
2013-05-16
2013-05-17
2013-05-20
2013-05-21
2013-05-22
2013-05-23
2013-05-24
2013-05-27
2013-05-28
2013-05-29
2013-05-30
2013-05-31
2013-06-03
2013-06-04
2013-06-05
2013-06-06
2013-06-07
2013-06-10
2013-06-11
2013-06-12
2013-06-13

2.99
2.87
2.91
2.94
3.01
3.01
2.92
2.88
29N
2.89
2.87
2.88
2.88
2.90
2.89
2.9
2.87
2.88
2.88
2.83
2.82
2.96
2.98
3.00
2.99
3.01
3.10
3.13
3.17
3.16
3.09
3.17
3.18
3.14
3.21
3.20
3.18
#N/A
3.31
3.27
3.28
3.30
3.27
3.30
3.25
3.23
3.33
3.36
3.33
3.37
3.33
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2013-06-14
2013-06-17
2013-06-18
2013-06-19
2013-06-20
2013-06-21
2013-06-24
2013-06-25
2013-06-26
2013-08-27
2013-06-28
2013-07-01
2013-07-02
2013-07-03
2013-07-04
2013-07-05
2013-07-08
2013-07-09
2013-07-10
2013-07-11
2013-07-12
2013-07-15
2013-07-16
2013-07-17
2013-07-18
2013-07-19
2013-07-22
2013-07-23
2013-07-24
2013-07-25
2013-07-26
2013-07-29
2013-07-30
2013-07-31
2013-08-01
2013-08-02
2013-08-05
2013-08-06
2013-08-07
2013-08-08
2013-08-09
2013-08-12
2013-08-13
2013-08-14
2013-08-15
2013-08-16
2013-08-19
2013-08-20
2013-08-21
2013-08-22
2013-08-23

3.28
3.35
3.34
3.4
3.49
3.56
3.56
3.60
3.58
3.54
3.52
3.48
3.47
3.49
#N/A
3.68
3.63
3.64
3.68
3.64
3.64
3.61
3.58
3.57
3.63
3.56
3.55
3.58
3.65
3.65
3.61
3.66
3.67
3.64
3.77
3.69
3.73
3.73
3.68
3.65
3.63
3.67
3.75
3.75
3.81
3.86
3.89
3.86
3.90
3.88
3.80
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2013-08-26
2013-08-27
2013-08-28
2013-08-29
2013-08-30
2013-09-02
2013-09-03
2013-09-04
2013-09-05
2013-09-06
2013-09-09
2013-09-10
2013-09-11
2013-09-12
2013-08-13
2013-09-16
2013-09-17
2013-09-18
2013-09-19
2013-09-20
2013-09-23
2013-09-24
2013-09-25
2013-09-26
2013-09-27
2013-09-30
2013-10-01
2013-10-02
2013-10-03
2013-10-04
2013-10-07
2013-10-08
2013-10-09
2013-10-10
2013-10-11
2013-10-14
2013-10-15
2013-10-16
2013-10-17
2013-10-18
2013-10-21
2013-10-22
2013-10-23
2013-10-24
2013-10-25
2013-10-28
2013-10-29
2013-10-30
2013-10-31
2013-11-01
2013-11-04

3.77
3.70
3.75
3.70
3.70
#N/A
3.79
3.80
3.88
3.87
3.84
3.88
3.85
3.85
3.84
3.87
3.84
3.75
3.80
3.77
3.73
3.67
3.65
3.69
3.68
3.69
3.72
3.70
3.71
3.73
3.70
3.70
3.73
3.75
3.74
#N/A
3.78
3.72
3.66
3.65
3.68
3.61
3.59
3.61
3.60
3.61
3.62
3.63
3.63
3.69
3.70
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2013-11-05
2013-11-06
2013-11-07
2013-11-08
2013-11-11
2013-11-12
2013-11-13
2013-11-14
2013-11-15
2013-11-18
2013-11-19
2013-11-20
2013-11-21
2013-11-22
2013-11-25
2013-11-26
2013-11-27
2013-11-28
2013-11-29
2013-12-02
2013-12-03
2013-12-04
2013-12-05
2013-12-06
2013-12-09
2013-12-10
2013-12-11
2013-12-12
2013-12-13
2013-12-16
20131217
2013-12-18
2013-12-19
2013-12-20
2013-12-23
2013-12-24
2013-12-25
2013-12-26
2013-12-27
2013-12-30
2013-12-31
2014-01-01
2014-01-02
2014-01-03
2014-01-06
2014-01-07
2014-01-08
2014-01-09
2014-01-10
2014-01-13
2014-01-14

3.76
3.77
3.71
3.84
#N/A
3.86
3.83
3.79
3.80
3.76
3.80
3.90
3.89
3.84
3.83
3.80
3.81
#N/A
3.82
3.86
3.84
3.90
3.92
3.90
3.88
3.83
3.87
3.91
3.88
3.90
3.88
3.90
3.91
3.82
3.85
3.90
#N/A
3.92
3.94
3.90
3.96
#N/A
3.92
3.93
3.90
3.88
3.90
3.88
3.80
3.77
3.80
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2014-01-15
2014-01-16
2014-01-17
2014-01-20
2014-01-21
2014-01-22
2014-01-23
2014-01-24
2014-01-27
2014-01-28
2014-01-29
2014-01-30
2014-01-31
2014-02-03
2014-02-04
2014-02-05
2014-02-06
2014-02-07
2014-02-10
2014-02-11
2014-02-12
2014-02-13
2014-02-14
2014-02-17
2014-02-18
2014-02-19
2014-02-20
2014-02-21
2014-02-24
2014-02-25
2014-02-26
2014-02-27
2014-02-28
2014-03-03
2014-03-04
2014-03-05
2014-03-06
2014-03-07
2014-03-10
2014-03-11
2014-03-12
2014-03-13
2014-03-14
2014-03-17
2014-03-18
2014-03-19
2014-03-20
2014-03-21
2014-03-24
2014-03-25
2014-03-26

3.81
3.77
3.75
#N/A
3.74
3.75
3.68
3.64
3.67
3.68
3.62
3.65
3.61
3.55
3.59
3.66
3.67
3.67
3.66
3.69
3.72
3.70
3.69
#N/A
3.68
3.7
3.73
3.69
3.70
3.66
3.63
3.60
3.59
3.55
3.64
3.64
3.68
3.72
3.73
3.70
3.66
3.60
3.59
3.63
3.62
3.66
3.67
3.61
3.57
3.59
3.55
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2014-03-27
2014-03-28
2014-03-31
2014-04-01
2014-04-02
2014-04-03
2014-04-04
2014-04-07
2014-04-08
2014-04-09
2014-04-10
2014-04-11
2014-04-14
2014-04-15
2014-04-16
2014-04-17
2014-04-18
2014-04-21
2014-04-22
2014-04-23
2014-04-24
2014-04-25
2014-04-28
2014-04-29
2014-04-30
2014-05-01
2014-05-02
2014-05-05
2014-05-06
2014-05-07
2014-05-08
2014-05-09
2014-05-12
2014-05-13
2014-05-14
2014-05-15
2014-05-16
2014-05-19
2014-05-20
2014-05-21
2014-05-22
2014-05-23
2014-05-26
2014-05-27
2014-05-28
2014-05-29
2014-05-30
2014-06-02
2014-06-03
2014-06-04
2014-06-05

3.52
3.55
3.56
3.60
3.65
3.62
3.59
3.56
3.54
3.57
3.52
3.48
3.48
3.46
3.45
3.52
#N/A
3.52
3.50
347
3.46
3.45
3.47
3.49
3.47
3.4
3.37
3.41
3.38
3.40
3.45
3.47
3.49
3.45
3.37
3.33
3.34
3.39
3.38
3.42
3.43
3.40
#N/A
3.37
3.29
3.31
3.33
3.38
3.43
3.45
3.44
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2014-06-06
2014-06-09
2014-06-10
2014-06-11
2014-06-12
2014-06-13
2014-06-16
2014-06-17
2014-06-18
2014-06-19
2014-06-20
2014-06-23
2014-06-24
2014-06-25
2014-06-26
2014-06-27
2014-06-30
2014-07-01
2014-07-02
2014-07-03
2014-07-04
2014-07-07
2014-07-08
2014-07-09
2014-07-10
2014-07-11
2014-07-14
2014-07-15
2014-07-16
2014-07-17
2014-07-18
2014-07-21
2014-07-22
2014-07-23
2014-07-24
2014-07-26
2014-07-28
2014-07-29
2014-07-30
2014-07-31
2014-08-01
2014-08-04
2014-08-05
2014-08-06
2014-08-07
2014-08-08
2014-08-11
2014-08-12
2014-08-13
2014-08-14
2014-08-15

3.44
3.45
3.47
347
3.41
3.41
3.40
3.44
3.43
3.47
3.44
3.45
34
3.38
3.35
3.36
3.34
3.40
3.46
3.47
#N/A
3.44
3.38
3.37
3.38
3.34
3.36
3.37
3.35
3.27
3.29
3.26
3.25
3.26
3.30
3.24
3.26
3.22
3.31
3.32
3.29
3.30
3.28
3.27
3.23
3.23
3.24
3.27
3.24
3.20
3.13
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2014-08-18
2014-08-19
2014-08-20
2014-08-21
2014-08-22
2014-08-25
2014-08-26
2014-08-27
2014-08-28
2014-08-29
2014-09-01
2014-09-02
2014-09-03
2014-09-04
2014-09-05
2014-09-08
2014-09-09
2014-09-10
2014-09-11
2014-09-12
2014-08-15
2014-09-16
2014-09-17
2014-09-18
2014-09-19
2014-09-22
2014-09-23
2014-09-24
2014-09-25
2014-09-26
2014-09-29
2014-09-30
2014-10-01
2014-10-02
2014-10-03
2014-10-06
2014-10-07
2014-10-08
2014-10-09
2014-10-10
2014-10-13
2014-10-14
2014-10-15
2014-10-16
2014-10-17
2014-10-20
2014-10-21
2014-10-22
2014-10-23
2014-10-24
2014-10-27

3.20
3.21
3.22
3.19
3.16
3.13
3.15
3.1
3.08
3.09
#N/A
3.7
3.15
3.21
3.23
3.23
3.23
3.26
3.27
3.35
3.34
3.36
3.37
3.36
3.29
3.28
3.25
3.28
3.22
3.22
3.18
3.21
3.12
3.15
3.13
3.12
3.06
3.07
3.07
3.03
#N/A
2.95
2.92
2.94
2.98
2.96
3.00
3.01
3.05
3.05
3.04
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2014-10-28
2014-10-29
2014-10-30
2014-10-31
2014-11-03
2014-11-04
2014-11-05
2014-11-06
2014-11-07
2014-11-10
2014-11-11
2014-11-12
2014-11-13
2014-11-14
2014-11-17
2014-11-18
2014-11-19
2014-11-20
2014-11-21
2014-11-24
2014-11-25
2014-11-26
2014-11-27
2014-11-28
2014-12-01
2014-12-02
2014-12-03
2014-12-04
2014-12-05
2014-12-08
2014-12-09
2014-12-10
2014-12-11
2014-12-12
2014-12-15
2014-12-16
2014-12-17
2014-12-18
2014-12-19
2014-12-22
2014-12-23
2014-12-24
2014-12-25
2014-12-26
2014-12-29
2014-12-30
2014-12-31

3.06
3.06
3.04
3.07
3.07
3.05
3.06
3.09
3.04
3.09
#N/A
3.09
3.08
3.04
3.06
3.05
3.08
3.05
3.02
3.01
2.97
2.95
#N/A
2.89
2.95
3.00
2.99
2.94
2.97
2.90
2.87
2.83
2.84
2.75
2.74
2.69
2.74
2.82
2.77
2.75
2.85
2.83
#N/A
2.81
2.78
2.76
2.75
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Series Description
Unit:
Multiplier:
Currency:
Unique ldentifier:
Time Period
1/1/2010
1/4/2010
1/5/2010
1/6/2010
1/7/2010
1/8/2010
1/11/2010
1/12/2010
1/13/2010
1/14/2010
1/15/2010
1/18/2010
1/19/2010
1/20/2010
1/21/2010
1/22/2010
1/25/2010
1/26/2010
1/27/2010
1/28/2010
1/29/2010
2/1/2010
2/2/2010
2/3/2010
2/4/2010
2/5/2010
2/8/2010
2/9/2010
2/10/2010
2/11/2010
2/12/2010
2/15/2010
2/16/2010
2/17/2010
2/18/2010
2/19/2010
2/22/2010
2/23/2010
2/24/2010
2/25/2010
2/26/2010

MOODY'S YIELD ON SEASONED CORPORATE BONDS - ALL INDUSTRIES, BAA
Percent:_Per_Year
1
NA
H15/H15/RIMLPBAAR_N.B
RIMLPBAAR_N.B
ND
6.39
6.3
6.34
6.33
6.32
6.32
6.22
6.3
6.22
6.18
ND
6.21
6.16
6.13
6.15
6.22
6.24
6.23
6.25
6.2
6.25
6.23
6.31
6.24
6.21
6.26
6.32
6.38
6.43
6.41
ND
6.39
6.47
6.51
6.43
6.45
6.34
6.35
6.28
6.23
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3/1/2010
3/2/2010
3/3/2010
3/4/2010
3/5/2010
3/8/2010
3/9/2010
3/10/2010
3/11/2010
3/12/2010
3/15/2010
3/16/2010
3/17/2010
3/18/2010
3/19/2010
3/22/2010
3/23/2010
3/24/2010
3/25/2010
3/26/2010
3/29/2010
3/30/2010
3/31/2010
4/1/2010
4/2/2010
4/5/2010
4/6/2010
4/7/2010
4/8/2010
4/9/2010
4/12/2010
4/13/2010
4/14/2010
4/15/2010
4/16/2010
4/19/2010
4/20/2010
4/21/2010
4/22/2010
4/23/2010
4/26/2010
4/27/2010
4/28/2010
4/29/2010
4/30/2010
5/3/2010
5/4/2010

6.26
6.26
6.26
6.23

6.3
6.31
6.32
6.32
6.29
6.26
6.27
6.21
6.18

6.2
6.19
6.17

6.2
6.32
6.38
6.35
6.37
6.36
6.31
6.33

6.4
6.44
6.44
6.33
6.34
6.33
6.27
6.24
6.28
6.28
6.22
6.25
6.22
6.15
6.18
6.21
6.21

6.1
6.18
6.13
6.07
6.09
6.01
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5/5/2010
5/6/2010
5/7/2010
5/10/2010
5/11/2010
5/12/2010
5/13/2010
5/14/2010
5/17/2010
5/18/2010
5/19/2010
5/20/2010
5/21/2010
5/24/2010
5/25/2010
5/26/2010
5/27/2010
5/28/2010
5/31/2010 ND
6/1/2010
6/2/2010
6/3/2010
6/4/2010
6/7/2010
6/8/2010
6/9/2010
6/10/2010
6/11/2010
6/14/2010
6/15/2010
6/16/2010
6/17/2010
6/18/2010
6/21/2010
6/22/2010
6/23/2010
6/24/2010
6/25/2010
6/28/2010
6/29/2010
6/30/2010
7/1/2010
7/2/2010
7/5/2010 ND
7/6/2010
7/7/2010
7/8/2010

5.98
5.82

6.1
6.14
6.17
6.15
6.03
6.06
5.99
6.01
5.99
5.96
6.02
5.99
6.08
6.23

6.2

6.21
6.26
6.31
6.15
6.17
6.17

6.2
6.34
6.28
6.34
6.37
6.34
6.25
6.28
6.28
6.22
6.18
6.22
6.21
6.15
6.09
6.05
5.98
6.04

6.08
6.11
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7/9/2010
7/12/2010
7/13/2010
7/14/2010
7/15/2010
7/16/2010
7/19/2010
7/20/2010
7/21/2010
7/22/2010
7/23/2010
7/26/2010
7/27/2010
7/28/2010
7/29/2010
7/30/2010

8/2/2010

8/3/2010

8/4/2010

8/5/2010

8/6/2010

8/9/2010
8/10/2010
8/11/2010
8/12/2010
8/13/2010
8/16/2010
8/17/2010
8/18/2010
8/19/2010
8/20/2010
8/23/2010
8/24/2010
8/25/2010
8/26/2010
8/27/2010
8/30/2010
8/31/2010

9/1/2010

9/2/2010

9/3/2010

9/6/2010 ND

9/7/2010

9/8/2010

9/9/2010
9/10/2010
9/13/2010

6.14
6.13
6.18
6.09
6.02

6.03
5.97
5.88
5.93
5.97
5.95
5.98
5.95
5.95
5.85
5.89
5.86
5.88
5.87

58
5.81
5.84
5.75
5.78
5.73
5.58
5.63
5.58
551
5.52
5.54
5.45
5.48
5.45
5.62
5.53
5.48
5.59
5.65
5.69

5.57
5.61
5.73
5.75
5.71
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9/14/2010
9/15/2010
9/16/2010
9/17/2010
9/20/2010
9/21/2010
9/22/2010
9/23/2010
9/24/2010
9/27/2010
5/28/2010
9/29/2010
9/30/2010
10/1/2010
10/4/2010
10/5/2010
10/6/2010
10/7/2010
10/8/2010

10/11/2010 ND

10/12/2010
10/13/2010
10/14/2010
10/15/2010
10/18/2010
10/19/2010
10/20/2010
10/21/2010
10/22/2010
10/25/2010
10/26/2010
10/27/2010
10/28/2010
10/29/2010

11/1/2010

11/2/2010

11/3/2010

11/4/2010

11/5/2010

11/8/2010

11/9/2010
11/10/2010
11/11/2010
11/12/2010
11/15/2010
11/16/2010
11/17/2010

5.65
5.74
5.79
5.78
5.74
5.66
5.61

5.6
5.67
5.58
5.54
5.58
5.58
5.61

5.6
5.61
5.54
5.59
5.62

5.66
5.68
5.75
5.85
5.78
5.75
5.74
5.77
5.77
5.72

58
5.84
5.85
5.78
5.79
571
5.83
5.77
5.85
5.85
5.97
5.96
5.97

6.12

6.02
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11/18/2010
11/19/2010
11/22/2010
11/23/2010
11/24/2010

11/25/2010 ND

11/26/2010
11/29/2010
11/30/2010
12/1/2010
12/2/2010
12/3/2010
12/6/2010
12/7/2010
12/8/2010
12/9/2010
12/10/2010
12/13/2010
12/14/2010
12/15/2010
12/16/2010
12/17/2010
12/20/2010
12/21/2010
12/22/2010
12/23/2010

12/24/2010 ND

12/27/2010
12/28/2010
12/29/2010
12/30/2010
12/31/2010
1/3/2011
1/4/2011
1/5/2011
1/6/2011
1/7/2011
1/10/2011
1/11/2011
1/12/2011
1/13/2011
1/14/2011

1/17/2011 ND

1/18/2011
1/19/2011
1/20/2011
1/21/2011

6.02
5.99
5.94

5.9
6.03

5.94
5.88
5.84
5.98

6.05
5.97
6.14
6.16
6.09
6.11
6.09
6.24
6.27
6.24
6.06
6.11
6.07
6.09
6.11

6.06
6.18
6.05
6.07
5.98
6.04
6.07
6.17
6.11
6.07
6.07
6.05
6.08
6.05
6.09

6.11
6.07
6.17
6.12
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1/24/2011
1/25/2011
1/26/2011
1/27/2011
1/28/2011
1/31/2011

2/1/2011

2/2/2011

2/3/2011

2/4/2011

2/7/2011

2/8/2011

2/9/2011
2/10/2011
2/11/2011
2/14/2011
2/15/2011
2/16/2011
2/17/2011
2/18/2011
2/21/2011
2/22/2011
2/23/2011
2/24/2011
2/25/2011
2/28/2011

3/1/2011

3/2/2011

3/3/2011

3/4/2011

3/7/2011

3/8/2011

3/9/2011
3/10/2011
3/11/2011
3/14/2011
3/15/2011
3/16/2011
3/17/2011
3/18/2011
3/21/2011
3/22/2011
3/23/2011
3/24/2011
3/25/2011
3/28/2011
3/29/2011

ND

6.1
6.01
6.13
6.09
6.06

6.1
6.14
6.16
6.19
6.25
6.21
6.25
6.18
6.25

6.2
6.15
6.14
6.15
6.14
6.17

6.08
6.09
6.05
6.02
5.99

6.06
6.13
6.09

6.1
6.15
6.09
6.03
6.03
6.01
6.01
5.93
5.97
5.97
5.98
5.98
5.99
6.01
6.04
6.03
6.09
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3/30/2011
3/31/2011

4/1/2011

4/4/2011

4/5/2011

4/6/2011

4/7/2011

4/8/2011
4/11/2011
4/12/2011
4/13/2011
4/14/2011
4/15/2011
4/18/2011
4/19/2011
4/20/2011
4/21/2011
4/22/2011
4/25/2011
4/26/2011
4/27/2011
4/28/2011
4/29/2011

5/2/2011

5/3/2011

5/4/2011

5/5/2011

5/6/2011

5/9/2011
5/10/2011
5/11/2011
5/12/2011
5/13/2011
5/16/2011
5/17/2011
5/18/2011
5/19/2011
5/20/2011
5/23/2011
5/24/2011
5/25/2011
5/26/2011
5/27/2011
5/30/2011
5/31/2011

6/1/2011

6/2/2011

ND

ND

6.06
6.05
6.04
6.03
6.05
6.11
6.15
6.15
6.14

6.1
6.07
6.06
5.99
5.98
5.95
5.98
5.99

5.97
5.91
5.96
5.93

5.9
5.88
5.85
5.81
5.77
5.79
5.81
5.84

5.8
5.86
5.82
5.75
5.71
5.77
5.78
5.78
5.75
5.74
5.77
571
5.72

5.7
5.64
5.74
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6/3/2011
6/6/2011
6/7/2011
6/8/2011
6/9/2011
6/10/2011
6/13/2011
6/14/2011
6/15/2011
6/16/2011
6/17/2011
6/20/2011
6/21/2011
6/22/2011
6/23/2011
6/24/2011
6/27/2011
6/28/2011
6/29/2011
6/30/2011
7/1/2011
7/4/2011
7/5/2011
7/6/2011
7/7/2011
7/8/2011
7/11/2011
7/12/2011
7/13/2011
7/14/2011
7/15/2011
7/18/2011
7/19/2011
7/20/2011
7/21/2011
7/22/2011
7/25/2011
7/26/2011
7/27/2011
7/28/2011
7/29/2011
8/1/2011
8/2/2011
8/3/2011
8/4/2011
8/5/2011
8/8/2011

ND

5.72
5.76
5.76
5.71
574

5.7
5.72
5.82
5.72
5.68
5.73
5.73
5.74
5.75
5.69
571
5.82
5.86
5.89

59
5.91

59
5.85
5.86
5.76

5.7
5.69
5.68
5.74
5.74
5.78
5.69
5.76

5.8
5.74

5.8
5.75
5.74
5.71
5.59
5.54

54
5.36
5.24
5.35
5.28
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8/9/2011
8/10/2011
8/11/2011
8/12/2011
8/15/2011
8/16/2011
8/17/2011
8/18/2011
8/19/2011
8/22/2011
8/23/2011
8/24/2011
8/25/2011
8/26/2011
8/29/2011
8/30/2011
8/31/2011

9/1/2011

9/2/2011

9/5/2011 ND

9/6/2011

9/7/2011

9/8/2011

9/9/2011
9/12/2011
9/13/2011
9/14/2011
9/15/2011
9/16/2011
9/19/2011
9/20/2011
9/21/2011
9/22/2011
9/23/2011
9/26/2011
9/27/2011
9/28/2011
9/29/2011
9/30/2011
10/3/2011
10/4/2011
10/5/2011
10/6/2011
10/7/2011

10/10/2011 ND
10/11/2011
10/12/2011

5.21

52
5.49
5.38
5.44
5.35
5.28

5.2
5.19
5.23
5.34

5.5
5.48
5.44
5.53
541
5.48
5.38

5.2

5.19

53
5.26
5.21
5.23
5.32
5.33

5.4
5.39
5.28

53
5.14
5.04
5.15
5.28
5.39
5.38
5.29
5.22
511
514
5.28
5.35
5.42

5.5
5.57
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10/13/2011
10/14/2011
10/17/2011
10/18/2011
10/19/2011
10/20/2011
10/21/2011
10/24/2011
10/25/2011
10/26/2011
10/27/2011
10/28/2011
10/31/2011

11/1/2011

11/2/2011

11/3/2011

11/4/2011

11/7/2011

11/8/2011

11/9/2011
11/10/2011
11/11/2011
11/14/2011
11/15/2011
11/16/2011
11/17/2011
11/18/2011
11/21/2011
11/22/2011
11/23/2011
11/24/2011
11/25/2011
11/28/2011
11/29/2011
11/30/2011

12/1/2011

12/2/2011

12/5/2011

12/6/2011

12/7/2011

12/8/2011

12/9/2011
12/12/2011
12/13/2011
12/14/2011
12/15/2011
12/16/2011

ND

ND

5.48
5.52
5.44
5.42
5.39

5.4
541
5.41
5.28
5.33
5.46
5.33
5.19
5.04
5.06
5.13
5.12
5.06
5.15
5.08
5.18

5.17

5.2
5.18
5.12
5.15
5.12
5.11
5.04

5.15
5.16
5.22
5.32
541
5.29
5.29
5.34
5.28
5.25
5.35

53
5.25
5.16
5.19
5.12
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12/19/2011
12/20/2011
12/21/2011
12/22/2011
12/23/2011
12/26/2011 ND
12/27/2011
12/28/2011
12/29/2011
12/30/2011
1/2/2012 ND
1/3/2012
1/4/2012
1/5/2012
1/6/2012
1/9/2012
1/10/2012
1/11/2012
1/12/2012
1/13/2012
1/16/2012 ND
1/17/2012
1/18/2012
1/19/2012
1/20/2012
1/23/2012
1/24/2012
1/25/2012
1/26/2012
1/27/2012
1/30/2012
1/31/2012
2/1/2012
2/2/2012
2/3/2012
2/6/2012
2/7/2012
2/8/2012
2/9/2012
2/10/2012
2/13/2012
2/14/2012
2/15/2012
2/16/2012
2/17/2012
2/20/2012 ND
2/21/2012

5.08
5.21
5.28
5.26
5.35

5.32
5.18
5.19
5.16

5.26

53
5.29
5.25
5.26
5.25

5.2
5.21
5.13

5.11
5.17
5.23
5.29
5.33
5.33
5.32
5.24
5.21
5.12
5.07
5.12
5.11
5.23
5.15
5.19
5.18
5.22
513
5.18

5.1
5.12
5.16
5.18

5.2
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