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Dear Mr. Packer: 
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In accordance with your request, we have prepared a fair market value appraisal of 
Limerick Township's sanitary wastewater collection and treatment system assets ("Wastewater 
System") as of December 31, 2016. 

Fair market value is defined as "the price, expressed in terms of cash equivalents, at 
which property would change hands between a hypothetical willing and able buyer and a 
hypothetical willing and able seller, acting at arm's length in an open and unrestricted market, 
when neither is under compulsion to buy or sell and when both have reasonable knowledge of 
the relevant facts." 

Based on our analysis, as described in the attached appraisal report, the estimate of the 
fair market value of the Wastewater System as of December 31, 2016 is $80,098,000 (rounded). 

Our appraisal was developed consistent with the Uniform Standards of Professional 
Appraisal Practices. Our fair market value appraisal of the Wastewater System was based on the 
Cost, Market and Income Approaches to valuation. We used six methods under the Cost, Market 
and Income Approaches to valuation: Original Cost Method, Replacement Cost Method, 
Capitalization of Eamings Method, DCF Method (market multiple discounted cash flow method 
and the capitalization discounted cash flow method), Market Multiples Method, and the Selected 
Transactions Method. 

The attached narrative appraisal, present our findings and conclusions regarding the fair 
market value of the Wastewater System's assets of December 31, 2016. The report describes the 
valuation methodologies employed and the Exhibits that present the valuation results. 

Gannett Fleming Valuation and Rate Consultants, LLC 

P.O. Box 80794 - Valley Forge, PA 19484-079411010 Adams Avenue -Audubon, PA 19403-2402 
t: 610.650.8101 - f: 610.650.8190 

www.gannettfleming.com 



EilInnettRemlng 

Mr. William C. Packer 
Bryn Mawr, PA 19010 - 2 - April 21, 2017 

The results of the analyses and calculations completed for each applicable approach are 
detailed throughout the report and the Exhibits and are summarized as follows: 

Valuation Indicated 

Approach Value 

Cost Approach $86,086,756 

Income Approach 75,204,407 

Market Approach 79,002,980 

We thank Aqua for this opportunity to provide valuation services in connection with the 
fair market value appraisal of the Wastewater System's assets. 

HW:arnp 

Respectfully Submitted, 

GANNETT FLEMING VALUATION 
AND RATE CONSULTANTS, LLC 
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HAROLD WALKER, III 
Manager, Financial Studies 
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INTRODUCTION 

Introduction and Summary. The following narrative report, present our findings and 

conclusions regarding the fair market value of the sanitary wastewater collection and treatment 

system assets of Limerick Township as of December 31,2016. The report describes the valuation 

methodologies employed and the Exhibits that present the valuation results. Based upon the 

analyses, we believe the fair market value of the sanitary wastewater collection and treatment 

system assets of Limerick Township is $80.1 million. This conclusion is based upon the values 

suggested by the Cost, Income and Market approaches. During our analysis we found indications 

of value that ranged from $75.2 million to $86.1 million. However, most of the appropriate 

indicated values approximated $80.1 million. 

Description of the Assignment. Gannett Fleming Valuation and Rate Consultants, LLC 

was retained by Aqua Pennsylvania Wastewater, Inc. ("Aqua") to estimate the fair market value 

of Limerick Township's sanitary wastewater collection and treatment system assets ("Wastewater 

System") as of December 31,2016. 

Standard and Premise of Value. The fair market value appraisal of the Wastewater 

System complies with the Uniform Standards of Professional Appraisal Practices, employing the 

cost, market and income approaches. Fair market value is defined as "the price, expressed in 

terms of cash equivalents, at which property would change hands between a hypothetical willing 

and able buyer and a hypothetical willing and able seller, acting at arm's length in an open and 

unrestricted market, when neither is under compulsion to buy or sell and when both have 

reasonable knowledge of the relevant facts."] 

1 The International Glossary of Business Valuation Standards 
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As stated, the standard of value for this engagement is fair market value. The premise of 

value is going concern. The going concern premise of business value assumes that the business 

will continue running normally using all of its assets to produce income and will continue operating 

beyond the valuation date. 

We valued the Wastewater System's assets as a group under the premise that the assets 

collectively comprise an ongoing operating business enterprise. Additionally, in accordance with 

66 Pa. C.S. Section 1329 the original source of funding for any part of the Wastewater System's 

assets was not relevant to the determination of the value of said assets. 

Intended Use of the Valuation. The intended use of the valuation is to comply with 66 

Pa. C.S. Section 1329, Valuation of Acquired Water and Wastewater Systems and conduct a fair 

market value appraisal of the Wastewater System in compliance with the Uniform Standards of 

Professional Appraisal Practices, employing the cost, market and income approaches. 

Client and Users. The client is Aqua Pennsylvania Wastewater, Inc. The intended users 

of the valuation are Aqua Pennsylvania Wastewater, Inc. and the Pennsylvania Public Utility 

Commission. 

Extraordinary Assumptions. There were no extraordinary assumptions required for this 

appraisal. We accepted all information and data provided by the Wastewater System and Aqua 

as it pertains to this assignment "as is" after a limited review. That is, we neither audited nor 

verified any data, engineering assessment, financial record or operating data provided for this 

assignment. 

Site Inspection. We viewed or observed the Wastewater System's facilities on January 

24, 2017. We also relied on Pennoni Associates Inc.' s engineering assessment of the Wastewater 

System's facilities report, "Limerick Township Sewerage Facilities Engineering Assessment and 
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Original Cost" (dated March 31, 2017), provided by the Township and Aqua to confirm the 

condition of the Wastewater System's property and equipment. 

Sources of Information. The following sources of information were reviewed during the 

assignment: 

Pennoni Associates Inc.'s report, "Limerick Township Sewerage Facilities Engineering 

Assessment and Original Cost," dated March 31, 2017 

Pennoni Associates Inc. 's Engineering Assessment related files (PDF and Excel) 

Limerick Township provided electronic files (PDF and Excel) 

Wastewater System's Customer data 

Limerick Township's Audited Financials, for the years 2011 - 2015 

Limerick Township's Annual budget, for the years 2016 and 2017. 

Limerick Township's Comprehensive Plan 

Limerick Township's Chapter 94 Reports, 2015 

Limerick Township's Act 537 Plans 

The Delaware Valley Regional Planning Commission Analytical Data Reports 

Blue Chip Financial Forecasts 

US Census Bureau, various data files 

Value Line Investment Survey 

S&P Research Insight 

Description of Limerick Township. Limerick Township ("Township") is over 22 square 

miles and is located along the eastern side of the Schuylkill River in Montgomery County, 

Pennsylvania and within the Philadelphia Metropolitan Statistical Area. The Township has the 

second largest land mass of Montgomery County's 62 municipalities and was the 15th most 
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populous with 18,798 people (2015). King of Prussia, a major employment and retail center, is 

a 25 minute drive to the east of Township, center City Philadelphia is positioned roughly 45 

minutes to the east, and the Philadelphia Premium Outlets, a 150 store open-air outlet mall, is 

located in the Township. Due to these nearby centers of employment and commercial activity, 

the Township's population has been increasing. u.s. Route 422 runs through the Township and 

is a key reason for the Township's active real estate market. Nearby Montgomery County 

communities include Royersford Borough, Upper Providence, Upper Frederick, Perkiomen 

Townships, Lower Pottsgrove and both East Coventry and East Vincent Townships, Chester 

County, are across the Schuylkill River. 

The major services provided by the Township include general administration, public works 

(highways and streets and sewer), public safety (police and fire), planning and zoning, culture and 

recreation and community development. Although the Township has historically been considered 

agrarian, due to the large amount of farmland and forested lands in the Township, it is being 

transformed as a result of the growth of subdivisions and commercial centers replacing the agrarian 

open spaces. 

The Township is one of 62 municipalities in Montgomery County and is one of the fastest 

growing in the county. According to U.S. Census figures, Township population grew nearly 34% 

from 2000 to 2010, while population in Pennsylvania grew 3.4% and 6.6% in Montgomery 

County. The Township and surrounding region is rapidly transitioning from a rural area to a 

more suburban area. 

Description of the Wastewater System. The Township owns, operates and maintains the 

Wastewater System. The Wastewater System is a sewage collection and transmission system and 

has two wastewater treatment facilities. The Wastewater System currently provides service to 
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over two-thirds of the Township. The original collection system was constructed in 1974 to 

service a portion of the Township's neighboring Royersford Borough. A majority of the 

Wastewater System was originally constructed between 1986 and 1992 and has since been 

extended to accommodate additional developments as needed. 

The Wastewater System is divided into two service areas, the Possum Hollow Service area 

and the King Road Service area, and each area has its own wastewater treatment plant ("WWTP"). 

The Wastewater System has interceptors ranging in size from 8-inch to 36-inch and 17 pump 

stations and the Wastewater System's total wastewater treatment capacity is 2.4 MGD. Most of 

the Wastewater System's gravity system is construct with PVC pipe while a majority of the force 

mains are made of ductile iron pipe. The Wastewater System's collection system totals 

approximately 533,280 feet (101 miles) of pipe. The Possum Hollow Service area accounts for 

approximately 89,760 feet (17 miles) of this pipe; while the King Road Service area accounts for 

the remaining 443,530 feet (84 miles) of pipe. 

The King Road service area serves approximately 10.8 square miles, as of December 31, 

2015, consisted of the approximately 6,662 EDUs, includes 13 pump stations and the WWTP has 

a permitted capacity of 1.7 MGD. The treatment process at the King Road WWTP includes: a 

pretreatment process contained within and around the headworks building consisting of a 

mechanical fine screen, aerated grit chamber, and grit classifier; an AcroMod activated sludge 

biological treatment system that includes two-stage aeration and clarification; in-line ultraviolet 

disinfection and effluent metering; two aerobic sludge digesters and holding tanks converted from 

the former treatment units; and sludge mechanically thickened by a rotary drum thickener and then 

hauled off-site. 
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The Possum Hollow servIce area IS approximately 4.6 square miles, consists of 

approximately 1,606 EDUs as of December 31,2015, includes four pump stations, and the WWTP 

has a permitted capacity of 0.7 MGD. The treatment process at the includes: a pretreatment 

process contained within and around the pre-engineered steel headworks building consisting of a 

mechanical fine screen, aerated chamber, and grit classifier; an AeroMod activated sludge 

biological treatment system that includes two-stage aeration, clarification, and aerobic sludge 

digestion; in-line ultraviolet disinfection and effluent metering; and standby power and support 

facilities, located in and around the pre-engineered steel service building. 

All sludge generated at the two WWTPs are hauled away as thickened liquid to the 

Pottstown Wastewater Treatment Plant for further processing before final disposal. The treated 

effluent from both the King Road WWTP and the Possum Hollow WWTP is discharged to the 

Schuylkill River. There are a few sections of the Township within the Wastewater System's 

service area that are still on-lot septic system, but the majority of the on-lot septic systems are 

beyond the Wastewater System's service area. For planning purposes, the Township's 

designated areas of growth fall almost entirely within the Wastewater System's service area. 

The Township utilizes two enterprise funds, the Sewer Operating Fund and the Sewer 

Capital Fund, to account for the Wastewater System's operations. The Sewer Operating Fund 

provides for the day-to-day operations of the Wastewater System and the Sewer Capital Fund 

collects the sewer connection fees paid by developers to be used for future capital projects. The 

Township'S audited financial statements for the year ended December 31,2015 show (Exhibit 1) 

the Wastewater System had operating revenues of$3.899 million and was capitalized with $43.502 

million of capital: including $7.345 million of long-term debt (including current maturities); and 

$36.157 million offund equity. At the same point in time, the Wastewater System had total assets 
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of$43.557 million, including $36.114 total net utility plant. 

The Wastewater System is exempt from Pennsylvania Public utility Commission ("PUC") 

regulation as a municipal utility. Wastewater System's rate requirements are established by the 

needed funds to run the system and by the contractual requirements of their debt instruments. 

Most municipalities, including Wastewater System, use a Government Accounting Standards 

Board ("GASB") process of accounting versus Financial Accounting Standards Board ("F ASB") 

method of accounting used by investor owned utilities ("IOU"). Municipalities are not typically 

concerned with the return on and the return of their investments of their utility systems since they 

deem they are providing a public service to their tax payers. Municipalities typically expense 

(i.e., maintenance expense) minor collection, renewals replacement, and customer collection 

services capital expenditures and they do not typically fully account for the replacement of all 

capital assets which are all typically capitalized (i.e., construction of capital asset, construction 

expenditure, etc.) and "booked" at original cost by IOUs. For these reasons, we do not believe 

Wastewater System's financial statements should be fully relied upon without recognizing their 

limitations. 

In 2015 the Wastewater System provided service to 5,416 customers, had flows of 368.650 

million gallons and serviced approximately 8,268 Equivalent Dwelling Units ("EDU"). We 

estimate in 2016 (12/31116) the Wastewater System was providing service to 5,433 customers 

(Exhibit 2, Table 2.1 and Table 2.3), to 8,387 EDUs. 

We further estimate the Wastewater System's 5,433 customers at 12/31116 include 4,881 

residential customers, 210 apartment customers, 315 commercial customers, 23 school and church 

customers, and four public customers. The Wastewater System's business does not require large 

amounts of working capital. The Wastewater System is not dependent on industrial customers. 
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Demographics and Growth for the Wastewater System. As shown on Page 1 of Exhibit 

3, Table 3.1, according to U.S. Census figures, the U.S. population grew 9.7% from 2000 to 2010, 

and the population in Pennsylvania grew 3.4%. During this same time period, Montgomery 

County's population grew 6.6% and the Township's population grew 33.5% (Exhibit 3, Page 1, 

Table 3.2). The Township's extraordinary population growth was ranked 89 of the 2,572 

municipalities in Pennsylvania. 

The Census Bureau and planning agencies provide population projections for future time 

periods. Population projections are a primary indicator of expected future growth, and they help 

determine predictable demand for utility services, housing, roads, business services and facilities. 

The Delaware Valley Regional Planning Commission ("DVRPC") publishes population 

projections and employment projections for the Township and the nine Delaware Valley counties 

("Nine DVRPC Counties"). The DVRPC counties include Bucks County, Chester County, 

Delaware County, Montgomery County and Philadelphia County, in Pennsylvania, and Burlington 

County, Camden County, Gloucester County, and Mercer County, in New Jersey. 

As shown on Page 2 of Exhibit 3, Table 3.3, Township's population growth is projected to 

be more than twice the growth rate projected for the Nine DVRPC Counties during each five year 

period from 2015 through 2045. The Township's project population growth places them in the 

upper 15 percent or 85th percentile of the 369 municipalities analyzed by DVRPC. Similarly, 

Page 2 of Exhibit 3, Table 3.4 shows Township's employment growth is projected to be about 

twice the growth rate projected for the Nine DVRPC Counties during each five year period from 

2015 through 2045. The aforementioned projected large increases in Township's population and 

employment indicates a greater future demand for the Wastewater System's services. 

In 2016, the Township's total population is approximately 19,009 people (Exhibit 2, Table 
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2.1). There are 7,571 household units in the Township and the ratio of people in households to 

households is 2.51 persons per household. We estimate in 2016 the Wastewater System is 

providing service to 5,091 residential units (accounts Residential and Apartments). The above­

mentioned indicates the Wastewater System currently provides service to about 67% of 

Township's households (5,091 +7,571). 

The Wastewater System's service area density is 3.5 people per customer based on an 

estimated population of 19,009 and 5,433 customers. The Wastewater System's service area 

density is equal to the 3.5 per customer density of water and wastewater systems (see Table 2 in 

this report). The combination of Township's higher than average projected population growth 

and the Township's planned focus of that growth primarily in the Wastewater System service area 

indicates appreciably higher future growth for the Wastewater System. 

HISTORY AND NATURE OF THE BUSINESS 

Economic Outlook. In the valuation of any company, the general economic outlook as of 

the valuation date is important since it influences how investors perceive alternative investment 

opportunities at that point in time. As part of our analysis, we considered the forecasts for the 

U.S. economy that prevailed as of December 31,2016. In particular, we focused on the forecasts 

and economic commentary presented in Blue Chip Financial Forecasts in the December 1,2016 

edition. Some of these economic forecasts are presented in Table 1. 
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Economic Indicators 

Latest Qtr Consensus Forecasts 

3Q2016 1Q1Ql.§ IQ2017 

Ke~ Assu!.!!l2tions 

Real GOP 2.9 2.3 2.2 

GOP Price Index 1.5 2.1 1.9 

Consurn:r Price Index 1.6 2.8 2.1 

Interest Rates 

3-mo. Treasury Bills 0.30 0.4 0.6 

10 Year Notes 1.56 2.1 2.3 

30 Year Notes 2.28 2.8 3.0 

Aaa Corporate Bond Yield 3.34 3.8 4.0 

Baa Corporate Bond Yield 4.26 4.7 4.9 

State & Local Bonds 2.87 3.4 3.6 

Horn: Mortgage Rate 3.45 3.8 4.0 

Table 1 

Industry Review. A review of the industry in which the company operates is important 

in determining value. The trends and stability of the specific economic environment affecting 

operations need to be reviewed to gain further insight regarding the prospects and risks associated 

with the industry and each company. 

The wastewater utility industry has a Standard Industrial Classification ("SIC") code of 

4952 (Sewerage Systems), has sewer utilities, and includes establishments primarily engaged in 

the collection and disposal of wastes conducted through a sewer system, including such treatment 

processes as may be provided. There are currently 1,891 U.S. Businesses with an SIC code of 

4952. 

The wastewater utility industry is a fragmented industry, although not as fragmented as the 
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water supply industry. According to the u.s. Environmental Protection Agency's ("EPA") most 

recent survey of publicly-owned wastewater treatment facilities in 2008, there are approximately 

15,000 such facilities in the nation, serving approximately 74% of the U.S. population. Eighty 

percent of domestic wastewater systems are government owned rather than laUs. Currently, 

there are no wastewater utility companies that have actively traded stock. 

A comparative industry to the wastewater utility industry is the water supply industry. 

The water supply industry has a SIC code of 4941 (Water Supply), has water utilities, and includes 

establishments primarily engaged in distributing water for sale for residential, commercial, and 

industrial uses. Government controlled establishments such as municipal service districts and 

public utilities dominate the industry. Private companies or laus are active in the construction 

and improvement of water supply facilities and infrastructure. There are currently 8,971 U.S. 

Businesses with an SIC code of 4941. 

The water supply industry is the most fragmented of the major utility industries 

with more than 53,000 community water systems in the U.S. (83% of which serve less than 3,300 

customers). The nation's water systems range in size from large municipally owned systems, 

such as the New York City water system that serves approximately 9 million people, to small 

systems, where a few customers share a common well. 

An estimated 14% of all water supplies are managed or owned by laus. laUs consist of 

companies with common stock that is either actively traded or inactively traded, as well as 

companies that are closely held, or not publicly traded. Currently, there are only about 10 

investor owned water utility companies with publicly traded stock in the U.S. 

The wastewater utility industry and water utility industry'S increased compliance with state 

and federal water purity levels and large infrastructure replacements are driving consolidation of 
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the wastewater utility and water utility industries. Because many wastewater utility and water 

utility operations do not have the means to finance the significant capital expenditures needed to 

comply with these requirements, many have been selling their operations to larger, financially 

stronger operations. 

The larger IOUs have been following an aggressive acquisition program to expand their 

operations by acquiring smaller wastewater and water systems. Generally, they enter a new 

market by acquiring one or several wastewater or water utilities. After their initial entry into a 

new market, the larger investor-owned water utility companies continually seek to expand their 

market share and services through the acquisition of wastewater and water utility businesses and 

operations that can be integrated with their existing operations. Such acquisitions may allow a 

company to expand market share and increase asset utilization by eliminating duplicate 

management, administrative, and operational functions. 

Acquisitions of small, independent utilities can often add earning assets without necessarily 

incurring the costs associated with the SDW A if such acquisitions are contiguous to the potential 

purchaser. 

In summary, the result of increased capital spending, to meet the SDWA requirements2 

and the replace the aging infrastructure of many systems, has moved the wastewater and water 

industries toward consolidation. Moreover, Federal and State regulations and controls 

concerning water quality are still in the process of being developed and it is not possible to predict 

2 The SDWA, or Safe Drinking Water Act, is the principal federal law in the United States intended to ensure safe 
drinking water for the public. Pursuant to the act, the EPA is required to set standards for drinking water quality and 
oversee all states, localities, and water suppliers who implement these standards. The CWA, or Clean Water Act, is 
the primary federal law in the United States governing water pollution. The CWA's objective is to restore and 
maintain the chemical, physical, and biological integrity of the nation's waters by preventing point and nonpoint 
pollution sources, providing assistance to publicly owned treatment works for the improvement of wastewater 
treatment, and maintaining the integrity of wetlands. 
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the scope or the enforceability of regulations or standards which may be established in the future, 

or the cost and effect of existing and potential regulations and legislation upon the Wastewater 

System. However, as a medium to small wastewater system, the Wastewater System faces the 

cost of compliance with significantly limited financial resources when compared to larger IOU 

water utilities. 

QUANTITATIVE AND QUALITATIVE ANALYSIS 

Comparison Review. The comparison review considers the financial and operating 

statistics for the Wastewater System, and a group of companies ("Comparable Group") that operate 

in the same basic or similar industry as the Wastewater System. Since no marketplace exists for 

the common stock of Wastewater System, an alternative to estimate the value of the Wastewater 

System is to analyze the price investors are willing to pay for the publicly traded common stock 

of companies that are similar to the Wastewater System. We list the Comparable Group chosen 

for study in Table 2. 

The Comparable Group were selected based upon: (l) the availability of financial 

information; (2) a December 31, 2016 market value of common stock, the product of multiplying 

the closing stock price by the number of common shares outstanding, greater than $75.0 million; 

(3) inclusion in the Standard and Poor's Research Insight database; (4) are not currently the subject 

of an acquisition; and (5) with a Global Industry Classification Standard ("GICS") of 55104010 

(i.e., Water Utility). The nine Comparable Group that met the criteria for selection are listed in 

Table 2. 
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Latest Size Statistics For the Year 2016 

Customer 

Rovenues Customers Po!!ulation Density 

(Mill . $) 

Limerick Township 
Wastewater System's Assets $4.419 5,433 19,009 3.5 

Co !!!I! arab Ie GrOU!! 
American States Water Co $439.402 283,997 1,000,000 3.5 

American Water Works Co Inc 3,282.595 3,252,691 12, I 00,000 3.7 

Aqua America Inc 820.143 920,381 2,890,800 3.1 

Artesian Resources -CLA 78.422 81,400 301,000 3.7 

California Water Service Gp 596.866 508,404 1,600,000 3.1 

Connecticut Water Svc Inc 98.027 123,633 400,000 3.2 

Middlesex Water Co 132.023 108,720 390,000 3.6 

SJW Corp 348.013 241,000 1,089,000 4.5 

York Water Co 47.316 66,000 194,000 2.9 

Median $348.Dl3 241,000 1 ,000,000 3.5 

Table 2 

We believe that similar economic, industry and business risks have affected the 

Comparable Group as those faced by the Wastewater System. However, consideration must be 

given to the fact that no two companies are exactly alike. Table 2 presented comparative statistics 

regarding total revenues, customers, population of the area served, and customer density 

(population -:- customers). On average, the Comparable Group are much larger than Wastewater 

System. The relative size difference between the group and Wastewater System suggests that the 

risk of the Wastewater System is greater than the Comparable Group. We will discuss the 

difference in risk resulting from size later in this report. 

Financial Review. We conducted a financial review that considered the financial and 

operating statistics for the Wastewater System and the Comparable Group for the three-year 
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period, 2013 to 2015.3 It is our opinion that the economic, industry and business risks affecting 

the Comparable Group selected are similar to those faced by the Wastewater System. However, 

consideration must be given to the fact that no two companies are exactly alike. 

The determination of reasonable water rates and sewer rates for the Comparable Group is 

subject to rate regulation. For the Comparable Group, rate regulation serves as a substitute for 

competition in the marketplace since utility companies are precluded from exercising complete 

control over the price to be charged their customers. Under rate regulation, a cost of service 

formula is used to set the price for service charged to customers. The cost of service formula 

equates revenues to the sum of annual operating expenses, taxes other than income, depreciation 

expense, income taxes, and the product of the rate base times a fair rate of return. 

It is the responsibility of the utility seeking changes in rates to present sufficient evidence 

to their regulators in support of their request. Historically, the Wastewater System's rates have 

not considered a fair rate of return nor taxes. That is, the Wastewater System's rates would have 

been higher if they included a provision for taxes and their financial results would have been 

healthier if they were required to pay taxes and made provisions for taxes in their rates. 

Therefore, the results of the Wastewater System's historical financial performance, as measure by 

various ratios and coverages, should be viewed with this knowledge. 

Financial Benchmark Analysis. To gain insight into the risk differences between the 

Wastewater System and the Comparable Group, we reviewed financial ratios and coverages. 

Unfortunately, there is no single measure that best indicates investment risk from a common 

stockholder's perspective. However, from a creditor's viewpoint, the best measure of investment 

3 2015 is the most recent year that audited financial statements are available for the Wastewater System and the 
Comparison Group. 
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risk is debt rating. The debt rating process generally provides a good measure of investment risk 

for common stockholders because the factors considered in the debt rating process are usually 

relevant factors that a common stock investor would consider in assessing the risk of an 

investment. 

The types of financial benchmarks applied by credit rating agencies such as Standard and 

Poor's ("S&P") for rating IOU public utility debt are broader than the traditional measure of 

financial risk, leverage. Besides reviewing the amounts of leverage employed (i.e., percentage 

of debt used in the capital structure), S&P also focuses on earnings protection and cash flow 

adequacy. During the period 2013-2015, the Wastewater System's financial benchmark ratios 

show (Exhibit 4) higher investment risk than the Comparable Group based on coverage but lower 

investment risk than the Comparable Group based on cash flow. 

Risk Analysis. From an operations standpoint, the Wastewater System and the 

Comparable Group are indistinguishable. Both are required to meet SDW A and CW A 

requirements and are also required to provide safe and reliable services to their customers. 

A basic premise of finance is the tradeoff between risk and return. That is, the higher the 

perceived risk, the higher the required return. Conversely, the lower the perceived risk, the lower 

the required return. 

As mentioned previously, size is a determinant of risk. Based on size, the Wastewater 

System's risk is higher than the Comparable Group given Wastewater System's relatively small 

SIze. Table 2 details the large size difference between the Wastewater System and the 

Comparable Group. As shown on Table 2, the Wastewater System is many times smaller than 

the Comparable Group. 

16 



Size is a determinant of risk because the loss of a large customer impacts a small company 

much more than a large company because a large customer of a small company usually accounts 

for a larger percentage of the small company's sales. Further, a larger company has much more 

diversification in customer mix, economic conditions, source of supplies, weather, demographic, 

and financing than the Wastewater System. Because the larger Comparable Group has a more 

diverse geographic operation than the Wastewater System, it enables them to sustain earnings 

fluctuations caused by adverse weather conditions in one portion of its service territory. Further, 

the larger Comparable Group has a more diverse customer base and is less susceptible to local 

downturns associated with regional economic conditions than the Wastewater System. 

Exhibit 5, Table 5.1, provides an illustration which shows company size has been inversely 

related to returns and the volatility of their common stock. Specifically, Ibbotson Associates 

sorted 2,972 publicly traded common stocks based on size of market value (market price multiples 

by the number of shares) and placed them into four different portfolios (quartiles). The common 

stock quartile return and the resultant size premium, column B, increased at an increasing rate as 

you move from a larger stock quartile to a smaller stock quartile. Similarly, the total risk, or 

standard deviation of annual returns (a measure of risk), also increased with decreasing company 

size (column C). 

The Comparable Group's market value on December 31 , 2016 ranged from $260 million 

to $13,314 million as shown on Table 5.2 of Exhibit 5. Based on their market value, the 

Comparable Group's median market quartile was 3. Wastewater System's market value would 

place them in quartile 4 based upon Wastewater System's financial statements and considering the 

fact that the largest company in quartile 4 had a market value of$550 million. 
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The change in risk adjusted common stock return rate between quartile 3 and quartile 4 

(column J) is 91 basis points. The results of the illustration shown on Exhibit 5 suggests the 

Wastewater System's common equity cost rate could be about 91 basis points higher than the 

Comparable Group. The history of common stock returns indicates small company stocks are 

riskier than large company stocks because as one moves from the larger to smaller quartiles, the 

standard deviation (a measure of risk) of returns increases. Historically, common stock investors 

have been compensated for taking on this additional risk by the higher returns provided by small 

company stocks. 

In general it is reasonable to expect small companies to be more risky than large ones. 

Exhibit 5 shows small company stocks have been more risky over a long period oftime than larger 

company stocks. This makes sense due to the various advantages that larger companies have 

over smaller companies. For example, small capitalized firms generally have less access to 

capital and, overall, not as many financial resources. Further, small capitalized stocks have lower 

trading liquidity than larger ones. 

The bond market, particularly the corporate bond market, also differentiates between large 

and small bond issues, where many large institutional investors such as pension funds and 

insurance companies require large blocks of bonds for liquidity and performance. As a result of 

this size preference, smaller bond issuers often pay an interest rate premium when compared to 

larger bond issuers. 

A higher return requirement for companies the size of Wastewater System translates into a 

higher capitalization rate. All else being equal, a higher capitalization rate will produce a lower 

value. However, in reality all things are seldom equal as shown by the array of market multiples 

for the companies that comprise the Comparable Group (Exhibit 10, page 2). As shown on 
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Exhibit 10, the Comparable Group's current market multiples do not suggest a higher capitalization 

rate due to size as there are numerous other risks affecting the Comparable Group's market values. 

Property Plant and Equipment Analysis. The Wastewater System can best be 

characterized as a wastewater collection and treatment system. The Wastewater System does not 

have the number of large treatment facilities that the Comparable Group has. The Wastewater 

System's gross property, plant and equipment is in relatively good condition given its age (Exhibit 

6, Table 6.1) with 73% of their gross property, plant and equipment remaining undepreciated while 

73% of the Comparable Group's gross property, plant and equipment remained undepreciated. 

Property Plant and Equipment Analysis for Contributions. Most regulatory commissions 

determine rates for utilities based on a cost of service formula reflective of gross plant, property 

and equipment less accumulated depreciation (i.e., net property, plant and equipment) being 

roughly equal to investor provided capital (i.e., debt and equity capital) and this is a cornerstone 

of utility regulatory theory. Further, under 66 Pa. C.S. Section 1329 (Valuation of Acquired 

Water and Wastewater Systems), the original source of funding for any part of the assets of a 

selling utility is not relevant to determining the value of a selling utility's assets. 

We found a 28% (100% - 72%) differences between the Comparable Group's net property, 

plant and equipment and the Comparable Group's investor provided capital on the valuation date 

(Exhibit 6, page 1, Table 6.2). Concerning the difference between the Comparable Group's net 

property, plant and equipment and the Comparable Group's investor provided capital, we believe 

the net property, plant and equipment contains customer contributions. This belief is based on 

the 28% difference in the Comparable Group's net property, plant and equipment and the 

Comparable Group's investor provided capital reviewed. 
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We did not analyze the Wastewater System's property, plant and equipment for customer 

contributions because customer contributions are irrelevant to the valuation process under 66 Pa. 

C.S. Section 1329. 

Capital Expenditures Analysis. The level of capital expenditures required for business 

purposes is an indicator of risk. Over the next four years (2017-2020), the Wastewater System 

estimates it will require $1.781 million of capital expenditures. Over the last four years, the 

Comparable Group had annual capital expenditures of about 7% of net plant (Exhibit 6, page 2, 

Table 6.3). During this same time, 2012-15, the Wastewater System had annual capital 

expenditures that averaged less than 1 % of net plant (based upon reported net plant). Therefore, 

the Wastewater System historical capital spending was substantially less than the Comparable 

Group's average. 

Growth Rate Analyses. Higher growth rates are an indication ofless risk. A review of 

the growth rates in revenue, operating income plus depreciation and operating income, reveal that 

the Wastewater System has been growing faster than the Comparable Group (Exhibit 6, page 4, 

Table 6.4) over the last three years. Despite the natural market limitations that exist in the 

Wastewater System's finite service territory, we believe the prospective gap in growth rates will 

increase due to the combination of the Township'S higher than average projected population 

growth (see section "Demographics and Growth for the Wastewater System" in this report) and 

the change in rates for service under new ownership. 

Prospectively, the Comparable Group may be able to enhance their growth rates through 

the continued acquisition of water and wastewater systems outside their existing service territory. 

Profit Margin Analyses. Higher profit margins are an indication of less risk. We 

compared earnings before interest and taxes ("EBII') to revenues to see how successful the 
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Wastewater System's management has been at generating income from the operation of the 

business. We also compared operating profitability or earnings before interest, tax, depreciation 

and amortization ("EBITDA") divided by total revenue to gain a clearer view of the Wastewater 

System's core profitability. The Wastewater System's EBITDA profit margins are higher than 

the Comparable Group's and the EBIT profit margins are lower than the Comparable Group's 

indicating similar risk (Exhibit 6, page 5, Table 6.5). 

VALUATION 

The purpose of this valuation is to comply with 66 Pa. C.S. Section 1329 (Valuation of 

Acquired Water and Wastewater Systems) and conduct a fair market value appraisal of the 

Wastewater System's assets as of December 31,2016 in compliance with the Uniform Standards 

of Professional Appraisal Practices, employing the cost, market and income approaches. 

Consequently, three basic valuation approaches were considered in this analysis: the cost 

approach, the income approach and the market approach. 

The Cost Approach. In general terms, the cost approach measure value by determining 

the amount of money required to replace the future service capability of an asset. The cost 

approach is based on the premise that an informed purchaser will not pay more for a property than 

the cost of constructing an equally desirable substitute property, minus applicable depreciation, 

and assuming no undue delay. 

The cost approach can include the use of the: original cost method; trended original cost 

method; reproduction cost method; and replacement cost method. From these cost bases, the 

calculated accrued depreciation (accumulated depreciation) is subtracted. 
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The original cost method begins with determining the original cost new ("OCN") measure 

of the cost of the assets when first constructed. The OCN is based on (1) a review and summary 

of the utility's accounting records, contractors' invoices and bid tabulations to determine the most 

appropriate data sources of each type of asset; (2) and the "pricing out" of assets using unit costs 

for each vintage year that property was placed in service. 

Under the trended cost method, the trended original cost ("TOC") measures the 

replacement cost by multiplying the OCN by specific cost indices. The TOC is based on (1) a 

review and summary of the OCN at each location to determine those elements that would be 

replaced-in-kind, those that would be replaced with current methods and technologies and those 

that would not be replaced; (2) the selection of cost indexes and the calculation of trended original 

cost for those elements that would be replaced-in-kind; and (3) the estimation of the cost to 

purchase or construct those elements that would be replaced with current methods and 

technologies. The TOC is a procedure for estimating replacement cost new of property and is 

sometimes used as a substitute for replacement cost method and may be considered a form of the 

replacement cost method, though not as precise. 

The reproduction cost method begins with determining the reproduction cost new by 

determining the current cost of constructing identical new property. The replacement cost 

method begins with estimating the replacement cost new ("RCN") based on approximating the 

current cost of replacing service of existing property with similar new property having the nearest 

equivalent utility to the property being valued (as defined by the International Glossary of 

Business Valuation Terms). 
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The reproduction cost new method and the RCN include the research and verification of 

the inventory of a company's tangible personal property. Upon verification of the inventory, 

current material costs, current construction costs, engineering costs, administration costs, interest 

during construction, and entrepreneurial profit4 are applied to the inventory listing in order to 

determine the reproduction cost new and to determine the RCN. 

The reproduction cost new method assumes the assets would be recreated under the 

conditions existing at the date certain or valuation date, using the exact materials, standards, 

design, layout, and quality of workmanship used to create the original assets. The RCN assumes 

the assets would be recreated under the conditions existing at the date certain or valuation date, 

using similar materials, current standards, under current conditions with similarly functional 

property. 

From these cost bases (i.e., OCN, TOC, RCN, and reproduction cost new), the calculated 

accrued depreciation (accumulated depreciation) is subtracted ("LD"). The calculated accrued 

depreciation is based on the assets' attained ages, and the service life of the assets. The cost bases 

of depreciable assets are reduced annually by the accumulated depreciation to reflect the loss in 

the service value of the assets since being constructed. 

4 The administration costs and entrepreneurial profit are those of the contractors and engineers. The cost of 
overhead ofthe entity having the assets constructed can also be included. Generally overhead costs are allocated as 
part of an asset's cost, and usually represent 5% to 15% of infrastructure asset total costs. 
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Depreciation represents the loss in property value from: physical deterioration; functional 

obsolescence; and external obsolescence. The accrued depreciation represents the sum of the 

annual depreciation amounts that would have been charged for depreciation at a point in time. 

Accrued depreciation is a calculated amount that would be in the book reserve account at a point 

in time using the current depreciation parameters (i.e., average service life). The average service 

lives of depreciable assets are based on the materials used for construction and how long the 

depreciable assets are likely to meet service demands. 

The range of survivor characteristics usually experienced by utility and industrial 

properties is encompassed by a system of generalized "survivor curves" known as the Iowa type 

curves. The accrued depreciation ratio from a survivor curve is a concept that is used to estimate 

the consumed service capacity of plant at a point in time. The survivor curve is used to find the 

applicable accrued depreciation factors ofthe assets to result in the total accumulated depreciation. 

The Original Cost Method. For this report, the Wastewater System and Aqua provided us 

a copy of the "Limerick Township Sewerage Facilities Engineering Assessment and Original 

Cost" report and related files prepared by Pennoni Associates Inc. ("Engineering Assessment"). 

We utilized the Engineering Assessment and calculated the Original Cost and Related Accrued 

Depreciation of the Wastewater System as of December 31,2016 ("OCNLD Study") and present 

that separately. The OCNLD Study presents descriptions of the methods used in the 

determination of original cost and the calculation of accrued depreciation and detail tabulations of 

the original cost and related accrued depreciation of the Wastewater System. The OCNLD Study 

includes an original cost inventory of the Wastewater System's utility plant determined from a 

detailed analysis of the Engineering Assessment, and related files, and does not reflect the original 

source of funding for any of the Wastewater System's assets. 
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The results of the OCNLD Study established that the OCN of the Wastewater System's 

utility plant in service as of December 31, 2016 was not less than $63.5 million ($63,480,402 

rounded). The OCNLD Study also determined a theoretical calculated accrued depreciation 

reserve of the utility plant in service of $17.3 million ($17,326,535 rounded) as of December 31, 

2016. After factoring in the OCNLD Study's accrued depreciation reserve, the OCNLD of 

Wastewater System's utility plant in service as of December 31, 2016 was determined to be $46.2 

million ($63,480,402 - $17,326,535 = $46,153,867 rounded). 

The Replacement Cost Method. We utilized the OCN to calculate the trended original 

cost measures, or the replacement cost of the depreciable assets (RCN), by multiplying the OCN 

by specific cost indices. This result ofthis analysis is shown in the Replacement Cost and Related 

Accrued Depreciation of the Wastewater System as of December 31,2016 ("RCNLD Study") and 

present that with the OCNLD Study. The RCNLD Study presents descriptions of the methods 

used in the detailed calculations of replacement cost and accrued depreciation, and the sources of 

the index numbers used in the development of the replacement cost new of the Wastewater 

System's depreciable assets. The RCNLD Study includes a replacement cost inventory of the 

Wastewater System's utility plant determined from a detailed analysis of the OCNLD Study and 

does not reflect the original source of funding for any of the Wastewater System's assets. 

The results of the RCNLD Study established that the RCN of the Wastewater System's 

utility plant in service as of December 31,2016 was not less than $124.8 million ($124,772,705 

rounded). The RCNLD Study also determined a theoretical calculated accrued depreciation 

reserve of the utility plant in service of $38.7 million ($38,685,949 rounded) as of December 31, 

2016. After factoring in the RCNLD Study's accrued depreciation reserve, the RCNLD of 

Wastewater System's utility plant in service as of December 31, 2016 was determined to be $86.1 
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million ($124,772,705 - $38,685,949 = $86,086,756 rounded). 

The Wastewater System's RCNLD of $86.1 million ($86,086,756 rounded) is used as the 

Cost Approach as part of our fair market value determination for the Wastewater System for the 

reasons specified in the next section of this report. 

Benchmark Metrics. Besides providing an indication of value based upon a cost method, 

the OCN and OCNLD also provides a meaningful metric to evaluate the reasonableness of other 

indications of value produced by other valuation methods. For example, the Comparable Group's 

market value of common equity plus minority interest, preferred stock, and total debt net of cash 

and cash equivalents ("Enterprise Value") is currently 1.47 -times (Exhibit 10, page 2) higher than 

their OCNLD or net property, plant and equipment. Similarly, the Comparable Group's 

Enterprise Value is currently I.08-times (Exhibit 10, page 2) higher than their OCN or gross 

property, plant and equipment. 

The above-mentioned property, plant and equipment "multiples" understate the mUltiple 

applicable to the Wastewater System because the Comparable Group's property, plant and 

equipment includes assets that were originally financed with customer contributions. Subtracting 

customer contributions from the Comparable Group's property, plant and equipment (Exhibit 10, 

page 3) results in adjusted multiples of 1.96-times OCNLD and 1.44-times OCN for the 

Comparable Group. 
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Multiplying the Wastewater System's OCN of $63.5 million by the Comparable Group's 

1.08-times OCN multiple or the 1.44-times contributions adjusted OCN multiple indicates a range 

of market value of $68.6 million to $91.6 million for the Wastewater System, similar to the 

RCNLD of $86.1 million. Further, multiplying the Wastewater System's OCNLD of $46.2 

million by the Comparable Group's 1.47-times OCNLD multiple or the 1.96-times contributions 

adjusted OCNLD multiple indicates a range of market value of$67.8 million to $90.7 million for 

the Wastewater System, similar to the RCNLD of $86.1 million. 

The aforementioned range of market value for the Wastewater System are not a substitute 

for an appraisal. However, the referenced range of market value for the Wastewater System are 

meaningful metrics to evaluate the reasonableness of other indication of value produced by other 

valuation methods. 

Comparing the results of the OCNLD method and RCNLD method to the benchmark 

metrics indicates the value indicated by the OCNLD method of $46.2 million to be an outlier. 

Therefore, the results of the RCNLD method form the basis for our Cost Approach conclusion. 

As stated previously, the Wastewater System's RCNLD of $86.1 million ($86,086,756 rounded) 

is used as the Cost Approach as part of our fair market value determination for the Wastewater 

System. 

The Income Approach. Capitalizing or discounting a future income stream to a present 

value provides an indication of the value of a business. The capitalization or discount rate reflects 

future growth, business risk, economic factors, financial risk and industry risk of the assets. The 

theory behind the income approach is that the value of a business is the future economic benefit 

that ownership will provide. 
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The two most common methods of the income approach to valuation are the capitalization 

of earning or cash flow method and the discounted cash flow method ("DCF"). The capitalization 

of earning method converts a single base economic income number to a value by dividing it by a 

capitalization rate. The capitalization of earnings is best suited when the future earnings, or cash 

flow, can be predicted. The implicit assumption in the capitalization of earning method is that the 

cash flow is a perpetuity and the capitalization rate is a constant. 

The DCF method uses estimates of future free cash flow and discounts them to arrive at a 

present value or price of the cash flows. Generally, the DCF analysis begins with an estimate of 

the Debt Free Net Cash Flow over the next five to twenty years along with a terminal value. In 

each year, the Debt Free Net Cash Flow is comprised of projected EBIT, minus income taxes, plus 

projected depreciation and amortization, plus or minus projected changes in net cash working 

capital, less projected capital expenditures. The second element of the DCF analysis is the 

determination of an appropriate discount rate. 

The capitalization rate used in the capitalization of earnings method and the discount rate 

used in the DCF method are related. The discount rate is the opportunity cost rate related to the 

risk of the cash flows. For the Wastewater System, the appropriate discount rate is the current 

municipal revenue bond yield on December 31, 2016 of 4.37%. The appropriate IOU discount 

rate is the current pre-tax overall cost of capital on December 31, 2016 and ranges from 6.63% to 

7.99%. The capitalization rate is simply the discount rate minus the expected growth rate. Ifno 

growth is assumed, the capitalization rate is equal to the discount rate. 

The capitalization of earnings method is a reasonable approach for valuing the Wastewater 

System as it is currently owned (i.e., non-IOU) and operated. However, change in ownership of 

the Wastewater System to an large regional municipal authority ("MVNI") or IOU produces a 
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myriad of problems for both the capitalization of earnings method and the DCF Method because 

any future cash flow estimates would be hypothetical or estimated due to the uncertain nature that 

would accompany new ownership including future rates, future expenses, future capital 

expenditures, taxes, and regulation. 

The Capitalization of Earnings Method. We began the capitalization of earning method 

for the Wastewater System by first determining the Debt Free Net Cash Flow to be capitalized. 

The Debt Free Net Cash Flow is comprised of current EBIT, minus income taxes, plus current 

depreciation and amortization, plus or minus projected changes in net cash working capital, less 

projected capital expenditures. The development of Wastewater System's Debt Free Net Cash 

Flow begins on Exhibit 1 and ends on Exhibit 7. 

Differences in accounting practices exist between GASB and F ASB because there are 

differences in their purpose. That is, the GASB's motivation is to make sure government entities 

are accountable for the money they receive from the public or taxpayers, while the F ASB's focus 

is to help investors and creditors make decisions. These differences in accounting objectives 

between GASB and F ASB can present a problem when it comes to comparing the financial 

statements of entities that are either publicly or privately owned, such as the Wastewater System 

and the Comparable Group. 

Exhibit 1 presents our restatement of some of the Wastewater System's financial 

information contained in their financial statements and budget reports so it is more consistent with 

the Comparable Group and more practical for valuation purposes. As stated previously, the 

Township utilizes two enterprise funds, the Sewer Operating Fund and the Sewer Capital Fund, to 

account for the Wastewater System's operations. Exhibit 1 shows the combined reported 

financial results for the Sewer Operating Fund and the Sewer Capital Fund to create a single 
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Wastewater System's operation. As a result of this change we developed the Wastewater 

System's Debt Free Net Cash Flow on Exhibit 7. 

During our analysis we found the Wastewater System's tap fees represented an unusually 

large percentage of total operating revenues and EBIT, averaging 10% and 43%, respectively, 

during the period 2012 to 2016. In 2017, tap fees represent 27% of total operating revenues and 

62% of EBIT. This unusually large contribution of tap fees to revenues and EBIT indicates that 

recent sewer rental rates are possibly lower than could be cost justified on a standalone basis. 

The capitalization of earnings method begins with an estimate of the income or cash flow 

producing capabilities of the business (Exhibit 7). Specifically, our capitalization of earnings 

method capitalizes Wastewater System's current (2017) budgeted Debt Free Net Cash Flow. The 

second element of the capitalization of earnings method is the determination of an appropriate 

capitalization rate. Our analysis uses the current municipal discount rate of 4.37% based on the 

12/31116 municipal bond yield (Exhibit 7, line 24) as a capitalization rate. We also did a second 

capitalization of earnings calculation based on a 3.37% capitalization rate (Exhibit 7, line 27), or 

100-basis points below the current level to reflect the unique population growth projected for the 

Wastewater System's because we assumed the Wastewater System's total growth will be at least 

1.0% (lOO-basis points). 

We computed the Wastewater System's capitalization of earnings method indicated value 

by dividing the projected Debt Free Net Cash Flow by the capitalization factor. The capitalization 

factor is equal to the discount rate minus assumed growth in projected Debt Free Net Cash Flow. 

Essentially, we considered two ranges of growth in the capitalization of earnings method, no 

growth and 1 % growth. However, based upon our quantitative and qualitative analysis, and the 

30 



projected population growth, we believe the 1 % growth scenario is the most probable for the 

Wastewater System based on current ownership and operations. 

Because the Wastewater System's tap fees comprise a large percentage of total operating 

revenues and EBIT in 2017 we also normalized tap fees to be equal to the average 2017-2021 tap 

fee found in the Engineers Assessment. Exhibit 7 shows the results of the capitalization of 

earnings method. For the Wastewater System, the capitalization of earnings method using a 

4.37% capitalization rate (no growth) indicates a value of $48.6 million with normalized tap fees 

and $65.9 million on budgeted 2017 results. The capitalization of earnings method using a 3.37% 

capitalization rate (growth) indicates a value of $63.1 million with normalized tap fees and $85.5 

million based on budgeted 2017 results. Collectively, for Wastewater System, we believe the 1 % 

growth scenario is the most probable result based on current ownership and operations and 

therefore, the capitalization of earnings method suggests a value of $74.3 million (the average of 

$63.1 million and $85.5 million) based on 2017 operations. 

The DCF Method. For the Wastewater System, the DCF method considers two types of 

discounted cash flow analyses, the EBIT and EBITDA terminal value model ("Market Multiple 

DCF") and the capitalization of terminal value model ("Capitalization DCF"). We show the 

results of these models on Exhibits 8 and 9. 

The DCF method begins with an estimate of the income or cash flow producing capabilities 

of the business. Specifically, our DCF methods use estimates of the results of the Wastewater 

System's operations over the next 13 years. We use two different assumptions for the Wastewater 

System's future operations in the DCF methods: MUNI ownership shown on Exhibit 8 and IOU 

ownership shown on Exhibit 9. 
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Under the MUNI ownership the discount rate is the current 4.37% municipal revenue bond 

yield and under the IOU ownership the discount rate is the current pre-tax overall cost of capital, 

reflecting the upper and lower range of the pre-tax overall cost of capital for the Comparable Group 

of6.63% to 7.99% .. For the Capitalization DCF, the capitalization rate reflects a scenario of no 

additional growth (i.e., discount rate = capitalization rate) and a scenario of 2% additional growth 

(i.e., discount rate - 2% growth = capitalization rate). 

Based upon our quantitative and qualitative analysis and the projected population growth, 

we believe a 1% natural growth rate will occur. Additionally, we believe expenses increases (2%) 

will result in minimal rate increases post-2021, resulting in the probable growth scenario being 2% 

for the Wastewater System with MUNI or IOU ownership. 

We computed the Market Multiple DCF terminal values by multiplying the Wastewater 

System's projected EBIT and EBITDA by the Comparable Group's adjusted mUltiples of 24.7-

times and 15.8-times, respectively. We computed the Capitalization DCF terminal value by 

dividing the projected Debt Free Net Cash Flow by the capitalization factor. The capitalization 

factor is equal to the discount rate minus assumed growth in projected Debt Free Net Cash Flow. 

Exhibit 8 shows the results ofthe DCF method under the MUNI ownership scenario. The 

results of the Capitalization DCF shown on Exhibit 8 show a range of value for the Wastewater 

System of $70.5 million to $107.4 million. The results of the Market Multiple DCF shown on 

Exhibit 8 show a value of $70.6 million. Collectively, the DCF method based on the MUNI 

ownership scenario indicates a value of $89.0 million for the Wastewater System based on the 

probable 2% growth assumption. 

Exhibit 9 shows the results of the DCF method under the IOU ownership scenario. The 

results of the Capitalization DCF shown on Exhibit 9 show a range of value for Wastewater System 
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of $38.0 million to $57.0. The results of the Market Multiple DCF shown on Exhibit 9 show a 

range of value of$65.8 million to $75.2 million. Collectively, the DCF method based on the IOU 

ownership scenario and a 2% growth assumption indicates a value of $61.4 million for the 

Wastewater System. 

The $74.3 million result ofthe capitalization of earnings method falls with the range found 

for the DCF method based on the MUNI ownership scenario, $89.0 million, and the DCF method 

based on the IOU, $61.4 million. Collectively, the capitalization of earnings method and the DCF 

method indicate a value of $75.2 million for the Wastewater System based on the Income 

Approach. 

The Market Approach. There are two methods of doing the Market Approach to 

valuation: the market multiples method; and the selected transaction method. We developed both 

the market multiples method and the selected transaction method in our valuation analysis. 

The Market Multiples Method. The market multiples method valuation begins by 

reviewing market price data of corporations engaged in the same or a similar line of business as 

the Wastewater System. We relied upon market data for the Comparable Group for these 

purposes since they are equally affected by similar economic, industry, and business risks as the 

Wastewater System. Since no marketplace exists for the common stock of the Wastewater 

System, an alternative to estimate the value of the Wastewater System is to analyze the price 

investors are willing to pay for the publicly traded common stock of companies that are similar to 

the Wastewater System. The specific market price data reviewed includes the market value of 

common equity plus minority interest, preferred stock, and total debt net of cash and cash 

equivalents (i.e., Enterprise Value). Where the market value of common equity is the product of 

multiplying the closing stock price by the number of common shares outstanding. The Enterprise 
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Value provides an indication of the value of the entire business. The Enterprise Value multiples 

("Market Multiples") are shown on Exhibit 10. For the Comparable Group, the Market Multiples 

were calculated as of 12/31/16 based on the latest twelve months of financial data available at the 

appraisal date. 

We used the Comparable Group's Enterprise Value at December 31, 2016 and calculated 

Market Multiples of: revenue ("Revenue"); EBITDA; EBIT; gross property plant and equipment 

("GPPE"); net property plant and equipment ("NPPE"); investor provided capital ("ICAP"); 

utility customers ("Customers"); and population of the area served ("Population"). 

The next step in the market multiples method valuation was applying the Comparable 

Group's Market Multiples to corresponding financial and operating statistics of the Wastewater 

System. The Comparable Group's Market Multiples reflect their capitalization rate of each 

financial and operating statistic. For example, a Market Multiple ofEBIT of 16.14 times equates 

to a capitalization of EBIT of 6.20% (l -:- 16.14 = 6.20%). Each capitalization rate is unique to 

the entity and the statistic being evaluated and reflects the growth and investment risk of the entity. 

We believe that similar economic, industry and business risks have affected the 

Comparable Group as those faced by the Wastewater System. However, consideration must be 

given to the fact that no two companies are exactly alike. On average, the Comparable Group are 

much larger than the Wastewater System. The relative size difference between the Comparable 

Group and Wastewater System suggests that the risk to the investors of the Wastewater System is 

greater than the Comparable Group. However, based upon our quantitative and qualitative 

analysis, we concluded that the Wastewater System has slightly less risk and also more growth 

based on their projected population. 

34 



Accordingly, the Comparable Group's Market Multiples are not directly applicable to the 

Wastewater System. We assumed the higher risk due to the Wastewater System's small size is 

slightly greater than the lower risk found during our quantitative and qualitative analysis. This 

offset in risk was assumed to result in the Wastewater System being 5% riskier than the 

Comparable Group and produces a 95% (100% - 5%) base risk adjustment to the Comparable 

Group's Market Multiples. We applied the 95% base risk adjustment to all financial multiples. 

For example, the Comparable Group's ICAP multiple was multiplied by 95% to produce a lower 

multiple applicable to the Wastewater System to account for risk differences. 

The Comparable Group's Market Multiples of Revenue, EBITDA, and EBIT were adjusted 

for the base risk adjustment and for a 1 % higher growth rate to produce multiples applicable to the 

Wastewater System (Exhibit 10, page 3). The Comparable Group's Market Multiples of GPPE 

and NPPE were adjusted for the base risk adjustment and for their percentage of property plant 

and equipment (Exhibit 10, page 3) financed with contributions because customer contributions 

should not be part of this valuation process. The Comparable Group's Market Multiples of 

Customers and Population were adjusted for the higher growth potential of the Wastewater 

System. 

The net risk adjustments to the Comparable Group's Market Multiples are shown on page 

1 of Exhibit 10. The adjustments to the Comparable Group's Market Multiples are: 95% ofICAP 

(riskier), 127% of GPPE (riskier and contributions), 127% of NPPE (riskier and contributions), 

101 % of Revenue (riskier and higher growth); 111 % of EBIT and 120% EBITDA (riskier and 

higher growth); and 200% of Customers and Population (higher customer growth). 

As shown on page 1 of Exhibit 10, the market multiples method indicated values based on 

Revenue, EBIT and EBITDA (collectivity called "Income Statement Items") are far below the 
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Wastewater System's market multiples method indicated values based ICAP, GPPE and NPPE 

(collectivity called "Capital Items"), and those based on Customers and Population (collectivity 

called "Demographics Items"). We attribute this to the fact the Wastewater System's dollars of 

Revenue, EBIT and EBITDA do not reflect any provision for taxes while the multiples for the 

Comparable Group do. Consequently, we do not believe the results of the multiples of Revenue, 

EBIT and EBITDA are meaningful and should not be used. 

In the market multiples method, the meaningful Market Multiples of the Comparable 

Group are used to develop an indicated value of the Wastewater System. This is accomplished 

by mUltiplying the Wastewater System's financial and operating data by the Comparable Group's 

median Market Multiples (Exhibit 10, page 1). The results of the market multiples method 

(Exhibit 10, page 1) show a range of value for the Wastewater System of$73.8 million to $93.7 

million and collectively, indicated value of $83.0 million based on the meaningful Market 

Multiples. 

The Selected Transactions Method. The selected transactions method entails analyzing 

certain public information relating to selected transactions involving the purchase or sales of 

businesses involved in the same or similar business line. The number of selected transactions 

available for review is limited because most acquisitions in the water and wastewater industry 

involve small acquisitions for which no public information exits. Additionally, not all 

transactions are comparable since some purchase prices may only involve the acquisition of the 

common stock, purchase prices may be net of cash and others may only involve assets. In any of 

these instances, the derived multiples (e.g., purchase price as a multiple of: Revenues; EBITDA; 

EBIT; etc.) would understate (overstate) the multiples involving a purchase price for an entire 

business enterprise (common stock) or business assets. 
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The selected transactions method provides a valuation of a business, or assets, at the time 

the acquisition of that business was completed, rather than the appraisal date market value 

(12/31/16). The change in the Comparable Group's market mUltiples ofNPPE and ICAP, shown 

in Figure 1, shows the change in market valuation over the last 72 months. In Figure 1 the 

Comparable Group's market mUltiples of NPPE and ICAP were indexed to 12/31116 valuation 

multiples so that the 12/31116 valuation multiples has an index value of 100. 
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The Comparable Group's appraisal date (12/31116) valuation multiples are 15% higher 

than 2016's lowest levels and 4% below 2016's highest levels. The Comparable Group's 12/31116 

valuation multiples are 23% to 16% higher than 2015's, are 23% to 16% higher than 2014's, are 

25% to 19% higher than 20l3's, are 28% to 24% higher than 20l3's and 31 % to 24% higher than 

the years 2011 - 2012. 

Because of the recent rapid rise in valuation multiples over the last 12 months we limited 

our search for selected transactions to: (1) those that occurred in 2016; (2) purchases of water or 

sewer systems; (3) assets being purchased; and (4) those that did not discount customer 
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contributions in the valuation. The selected transactions that met the stated selection criteria are 

shown on Exhibit 11. 

Using certain public information we calculated sales pnce multiples of selected 

transactions involving the purchase or sale of businesses that met the stated selection criteria. The 

calculated sales price multiples included transactions multiples of: Revenue; EBITDA; EBIT; 

Customers; and Population. As shown on Exhibit 11, the selected transactions method indicated 

values based on the Income Statement Items are far below the Wastewater System's selected 

transactions method indicated values based on Capital Items and those based on Demographics 

Items. We attribute this to the fact the selling utilities' dollars of Income Statement Items do not 

reflect any provision for taxes. Consequently, we do not believe the results of the multiples of 

Income Statement Items are meaningful. 

In the selected transactions method, the significant selected transactions multiples of the 

selling utilities are used to develop an indicated value of the Wastewater System. This is 

accomplished by multiplying the Wastewater System's financial and operating data by the selling 

utilities' transactions multiples (Exhibit 11). The results of the selected transactions method 

(Exhibit 11) show a range of value for the Wastewater System of $41.7 million to $108.3 million 

and collectively, indicated value of $77.0 million based on the significant selected transactions 

multiples. 

The results of the market multiples method shown on Exhibit 10 show a range of value for 

the Wastewater System of$73.8 million to $93.7 million and collectively, indicated value of$83.0 

million. The results of the selected transactions method shown on Exhibit 11 show a range of value 

of $41. 7 million to $108.3 million and together, indicated value of $77.0 million. Based on the 
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aforesaid, the Market Approach to valuation indicates a value of $79.0 million for the Wastewater 

System based predominantly on the results of the selected transactions method. 

Conclusion. We summarize our findings for the Wastewater System on Exhibit 12. Our 

findings for the Wastewater System is based on the Cost, Market and Income Approaches to 

valuation. We used six methods under the Cost, Market and Income Approaches to valuation: 

Original Cost Method, Replacement Cost Method, Capitalization of Earnings Method, DCF 

Method (market multiple discounted cash flow method and the capitalization discounted cash flow 

method), Market Multiples Method, and the Selected Transactions Method. 

The results from the capitalization of earnings method, market multiple discounted cash 

flow method and the capitalization discounted cash flow method form the basis for our Income 

Approach. Our Market Approach is supported by the market mUltiples method and selected 

transactions method. The results from the original cost method form the basis for our replacement 

cost method, and the replacement cost method forms the basis for our Cost Approach. 

We considered the results of each approach as an indicator of value individually, or as 

independent indicators of value. Therefore, all three approaches to valuation were given 

consideration in arriving at our estimate of the fair market value conclusion. Based on these facts, 

we have given the results of each approach equal weight (i.e., one-third weighting each) and 

calculate our estimate of the fair market value based upon the aforesaid weightings. The results 

of our analyses, shown on Exhibit 12, indicate a range of value for the Wastewater System of$75.2 

million to $86.1 million and collectively, based upon our assigned weightings, indicate a fair 

market value of $80,098,000 (rounded) for the Wastewater System. 

39 



COMPLIANCE & APPRAISAL CERTIFICATION 



APPENDIX A - QUALIFICA nONS 



Compliance with Uniform Standards of Professional 

Appraisal Practice (USPAP) 2016-2017 

Fulfillment of Requirements for a Personal Property Appraisal and Report 

• State the identity of the client and any intended users, by name or type: 

The client is Aqua Pennsylvania Wastewater, Inc. The intended users of the 
valuation are Aqua Pennsylvania Wastewater, Inc. and the Pennsylvania Public 
Utility Commission. 

• State the intended use of the appraisal 

The intended use of the valuation is to comply with 66 Pa. C.S. Section 1329, 
Valuation of Acquired Water and Wastewater Systems and conduct a fair market 
value appraisal of the Wastewater System in complian~e with the Uniform 
Standards of Professional Appraisal Practices, employing the cost, market and 
income approaches. 

• Describe information sufficient to identify the property, real, personal, and 
intangible, involved in the appraisal, including the physical and economic 
property characteristics relevant to the assignment. 

Limerick Township Wastewater System's asset include related assets necessary to 
run the System; all personal property and fixed assets, including all Equipment and 
Machinery, and auxiliary equipment and plant equipment. Limerick Township 
Wastewater System's asset include multiple collectors and interceptors ranging in 
size from 8-inch to 36-inch, 17 dedicated sewage pumping stations, three 
decommissioned pump stations, a 1.7 MGD wastewater treatment plant (King 
Road) and a 0.7 MGD wastewater treatment plant (Possum Hollow) and 
approximately 100 miles of gravity sewers and force mains. 

In 2015 there were 6,662 EDUs that discharged to the King's Road Treatment Plant 
and 1,606 EDUs that flowed to the Possum Hollow Treatment Plant. There were 
8,268 total Township EDUs in 2015. The average annual flow for the King Road 
Treatment Plant in 2015 was 0.807 MGD and for the Possum Hollow Treatment 
Plant the average flow in 2015 was 0.203 MGD. Both plants were well within their 
hydraulic limits of 1.7 MGD and 0.70 MGD respectively. 

Limerick Township Wastewater System is divided into two service areas. The 
western portion of the Township, which includes the drainage basins for pump 
stations 1, 16, 17 and 18, flow to the Possum Hollow Treatment Plant. The eastern 
portion of the Township, which includes the drainage basins for pump stations 2, 
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Compliance with Uniform Standards of Professional 

Appraisal Practice (USP AP) 2016-2017 

Fulfillment of Requirements for a Personal Property Appraisal and Report 

3,4,5,6, 7, 10, 12, 13, 14, 15 19 and 20, flow to the King Road Treatment Plant. 
The Township collects sanitary sewage in each service area and conveys it to the 
respective WWTP. A majority of the Township's sanitary sewer system was 
originally constructed between 1986 and 1992 and has since been extended to 
accommodate additional developments as needed. The sanitary sewer system 
consists of interceptors ranging in size from 8-inch to 36-inch and several pump 
stations. A majority of the gravity system is constructed of PVC pipe while a 
majority of the force mains are made of ductile iron pipe. The sanitary sewer 
collection system totals approximately 533,280 feet (101 miles) of pipe. The 
Possum Hollow Service area accounts for approximately 89,760 feet (17 miles) of 
this pipe; while the King Road Service area accounts for the remaining 443,530 feet 
(84 miles) of pipe. There are 2 former pump station buildings that are currently 
used for storage. There are 6 grinder pump systems maintained by the Township 
but are owned by the resident. 

The overall assessment of the King Road and Possum Hollow Wastewater 
Treatment Plants is good, the headworks buildings for each WWTP will require 
replacement of some HV AC equipment in the near future. 

Most ofthe Pump Stations are also in good condition. The construction ofthe Pump 
Station #6 upgrade is expected to be completed in 2017 and the Pump Station #3 
upgrade is designed, however construction has been delayed due to the current sale 
of the system. 

Gravity sewers and force mains are also in good condition. There is only one lining 
project in the Orchard Terrace area projected to be rehabilitated in 2020. 

The property is in good condition based on physical inspections and reviews of 
operating and financial statements. The property is an operating wastewater system, 
the economics of which were analyzed from six years of financial statements which 
were incorporated into the income approach to value in this appraisal. 

Limerick Township Wastewater System's land and land rights include land owned 
at King Road Treatment Plant, Possum Hollow Wastewater Treatment Plants and 
the Galie Property. Limerick Township Wastewater System's land and land rights 
also include multiple easements and rights-of-way necessary to operate the 
Wastewater System. 
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Compliance with Uniform Standards of Professional 

Appraisal Practice (USPAP) 2016-2017 

Fulfillment of Requirements for a Personal Property Appraisal and Report 

• State the type and definition of value and cite the source of the definition, 
including whether the opinion of value is in terms of cash or of financing terms 
equivalent to cash, or based on non-market financing or financing with unusual 
conditions or incentives 

Fair market value is defined as: 

"The price, expressed in terms of cash equivalents, at which property would 
change hands between a hypothetical willing and able buyer and a 
hypothetical willing and able seller, acting at arm's length in an open and 
unrestricted market, when neither is under compulsion to buy or sell and 
when both have reasonable knowledge of the relevant facts." The 
International Glossary of Business Valuation Standards 

• State the effective date of the appraisal and the date of the report 

The effective date of the appraisal is as of December 31, 2016 and the appraisal 
report date is April 2017. 

• Describe sufficient information to disclose to the client and any other intended 
users of the appraisal the scope of work used to develop the appraisal 

The appraisal considered all three approaches to value: the cost, income and market. 
Briefly the scopes of work for each are as follows: 

Cost Approach - The cost approach utilized the replacement cost method calculated 
by trending (trended cost method) the asset inventory developed by Gannett 
Fleming Valuation and Rate Consultants, LLC from its original cost new method. 
The original cost method determined the original cost new measure of the cost of 
the assets when first constructed. The original cost new inventory was trended 
using the Handy Whitman Index of Public Utility Construction Costs for the water 
industry to produce the replacement cost new. The calculated accrued depreciation 
was determined for the original cost new and for the replacement cost new. The 
calculated accrued depreciation was based on the assets' attained ages, and the 
service life of the assets. The cost basis of depreciable assets were reduced annually 
by the accumulated depreciation to reflect the loss in the service value of the assets 
since being constructed. 

Income Approach - The income approach utilized the capitalization of earning 
(cash flow) method and the discounted cash flow method. The capitalization of 
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Compliance with Uniform Standards of Professional 

Appraisal Practice (USPAP) 2016-2017 

Fulfillment of Requirements for a Personal Property Appraisal and Report 

earning method converted a single base economic income number to a value by 
dividing it by a capitalization rate. The discounted cash flow method used estimates 
of future debt free net cash flow and discounted them to arrive at a present value or 
price of the cash flows. The capitalization rate and the discount rate were developed 
based on market debt and equity rates at the appraisal date. The discounted cash 
flow method reflected two types of discounted cash flow analyses, the EBIT and 
EBITDA terminal value model and a capitalization of terminal value model. 

Market Approach - The market approach was developed based on the market 
multiples method and the selected transaction method. The market multiples 
method was based on the market price data of publically traded corporations 
engaged in the same or a similar line of business as the Wastewater System. The 
market price data of these comparable publically traded corporations was used to 
calculate the market multiples for the comparable public ally traded corporations at 
the appraisal date. The selected transactions method used certain public 
information relating to the purchase or sales of businesses involved in the same or 
a similar business line as the Wastewater System to calculated market multiples at 
the time of transaction (sale/purchase). The calculated market multiples 
determined by the market multiples method and the selected transaction method 
were then multiplied by the corresponding Wastewater System financial and 
operating statistic to produce an indicated value for the Wastewater System. 

Reconciliation of the Valuation Approaches - The fair market value conclusion was 
based on reconciliation of each of the three approaches to value and the intended 
purpose of the appraisal. 

• Clearly and conspicuously: 
• State all extraordinary assumptions and hypothetical conditions; 

There were no extraordinary assumptions required or hypothetical 
conditions in this appraisal. 

• State that their use might have affected the assignment results 

Not applicable. 

• Clearly and accurately disclose all assumptions, extraordinary assumptions, 
hypothetical conditions, and limiting conditions used in the assignment 

Not applicable. 
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Compliance with Uniform Standards of Professional 

Appraisal Practice (USP AP) 2016-2017 

Fulfillment of Requirements for a Personal Property Appraisal and Report 

• Describe the information analyzed, the appraisal procedures followed, and the 
reasoning that supports the analyses, opinions, and conclusions 

See scope of work above. 

• State the use of the real estate existing as of the date of value and the use of the 
real estate reflected in the appraisal- when reporting an opinion of market value, 
describe the support and rationale for the appraiser's opinion of the highest and 
best use of the real estate 

Limerick Township Wastewater System's land and land rights include land owned 
at King Road Treatment Plant, Possum Hollow Wastewater Treatment Plants and 
the Galie Property. Limerick Township Wastewater System's land and land rights 
also include multiple easements and rights-of-way necessary to operate the 
Wastewater System. The Wastewater System's land and land rights were assumed 
to be used for the operation of the Wastewater System for the appraisal. 

• State and explain any permitted departures from specific requirements of 
STANDARD 1 and the reason for excluding any of the usual valuation 
approaches. The appraisal then becomes a limited appraisal - a limited appraisal 
report must contain a prominent section that clearly identifies the extent of the 
appraisal process performed and the departures taken 

No departures for Standard 1 were made. 

• Include a signed certification in accordance with Standards Rule 2-3 

See attached for signed certification. 
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Compliance with Uniform Standards of Professional 

Appraisal Practice (USPAP) 2016-2017 

Fulfillment of Requirements for a Personal Property Appraisal and Report 

Gannett Fleming Valuation and Rate Consultants, LLC certify that, to the best of its knowledge 
and belief: 

- The statements of fact contained in this report are true and correct. 

- The reported analyses, opinions, and conclusions are limited only by the reported 
assumptions and limiting conditions, and are our personal, impartial, and unbiased 
professional analyses, opinions, and conclusions. 

- Gannett Fleming Valuation and Rate Consultants, LLC has not performed an appraisal of 
Limerick Township's Wastewater System prior to this current appraisal. 

- Gannett Fleming Valuation and Rate Consultants, LLC, nor its professional staff has any 
present or prospective interest in the property that is the subject of this report, and has no 
interest or bias with respect to the parties involved. 

- We have no bias with respect to the property that is the subject of this report or to the 
parties involved with this assignment. 

- Our engagement in this assignment IS not contingent upon developing or reporting 
predetermined results. 

- Our compensation for completing this assignment is not contingent upon the development 
or reporting of a predetermined value or direction in value that favors the cause of the 
client, the amount of the value opinion, the attainment of a stipulated result, or the 
occurrence of a subsequent event directly related to the intended use of this appraisal. 

- Our analyses, opinions, and conclusions were developed, and this report has been 
prepared, in conformity with the Uniform Standards of Professional Appraisal Practice 
2016-2017 

- The signers of this report have made a personal inspection ofthe property that is the subject 
of this report. 

- All individuals who participated in the preparation of this report and who are Senior 
Members of the American Society of Appraisers are recertified as required by the 
mandatory recertification as set out in the constitution by-laws and administrative rules of 
the American Society of Appraisers. 
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Compliance with Uniform Standards of Professional 

Appraisal Practice (USP AP) 2016-2017 

Fulfillment of Requirements for a Personal Property Appraisal and Report 

- Individuals providing significant appraisal assistance to the person signing this certification 
include: John J. Spanos, Senior Vice President, Gannett Fleming Valuation and Rate 
Consultants, LLC. 

Gannett Fleming Valuation and Rate Consultants, LLC 

By, 

HAROLD WALKER, III 

Manager, Financial Studies 
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APPRAISAL CERTIFICATION 

Limerick Township, Pennsylvania 

Sanitary Wastewater Collection and Treatment System Assets 

Fair Market Value Appraisal Report 

As of December 31,2016 

Gannett Fleming Valuation and Rate Consultants, LLC certify that, to the best of its knowledge 
and belief: 

- The statements of fact contained in this report are true and correct. 

- Gannett Fleming Valuation and Rate Consultants, LLC has not performed an appraisal of 
Limerick Township's Wastewater System prior to this current appraisal. 

- The reported analyses, opinions, and conclusions are limited only by the reported 
assumptions and limiting conditions, and are our personal, impartial, and unbiased 
professional analyses, opinions, and conclusions. 

- Neither Gannett Fleming Valuation and Rate Consultants, LLC, nor its professional staff 
has any present or prospective interest in the property that is the subject of this report, and 
has no interest or bias with respect to the parties involved. 

- Neither Gannett Fleming Valuation and Rate Consultants, LLC, nor its professional staff 
has any bias with respect to the property that is the subject of this report or to the parties 
involved. 

- Our compensation for completing this assignment is not contingent upon the development 
or reporting of a predetermined value or direction in value that favors the cause of the 
client, the amount of the value opinion, the attainment of a stipulated result, or the 
occurrence of a subsequent event directly related to the intended use of this appraisal. 

- Our analyses, opinions, and conclusions were developed, and this report has been 
prepared, in conformity with the Uniform Standards of Professional Appraisal Practice 
2016-2017 

- The signers of this report have made a personal inspection of the property of the above 
ground property that is the subject of this report. 

- All individuals who participated in the preparation of this report and who are Senior 
Members of the American Society of Appraisers are recertified as required by the 
mandatory re-certification as set out in the constitution by-laws and administrative rules of 
the American Society of Appraisers. 
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APPRAISAL CERTIFICATION 

Limerick Township, Pennsylvania 

Sanitary Wastewater Collection and Treatment System Assets 

Fair Market Value Appraisal Report 

As of December 31, 2016 

- Individuals providing significant appraisal assistance to the person signing this certification 
include: John J. Spanos, Senior Vice President, Gannett Fleming Valuation and Rate 
Consultants, LLC. 

Gannett Fleming Valuation and Rate Consultants, LLC 

By, 

HAROLD WALKER, ill 

Manager, Financial Studies 
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APPENDIX A 

Professional Qualifications 
of 

Harold Walker, III 
Manager, Financial Studies 

Gannett Fleming Valuation and Rate Consultants, LLC. 

EDUCATION 

Mr. Walker graduated from Pennsylvania State University in 1984 with a Bachelor of Science 
Degree in Finance. His studies concentrated on securities analysis and portfolio management 
with an emphasis on economics and quantitative business analysis. He has also completed the 
regulation and the rate-making process courses presented by the College of Business 
Administration and Economics Center for Public Utilities at New Mexico State University. 
Additionally, he has attended programs presented by The Institute of Chartered Financial Analysts 
(CFA). 

Mr. Walker was awarded the professional designation "Certified Rate of Return Analyst" (CRRA) 
by the Society of Utility and Regulatory Financial Analysts. This designation is based upon 
education, experience and the successful completion of a comprehensive examination. He is also 
a member of the Society of Utility and Regulatory Financial Analysts (SURFA) and has attended 
numerous financial forums sponsored by the Society. The SURFA forums are recognized by the 
Association for Investment Management and Research (AIMR) and the National Association of 
State Boards of Accountancy for continuing education credits. 

Mr. Walker is also a licensed Municipal Advisor Representative (Series 50) by Municipal 
Securities Rulemaking Board (MSRB) and Financial Industry Regulatory Authority (FINRA). 

BUSINESS EXPERIENCE 

In 1996, Mr. Walker joined Gannett Fleming Valuation and Rate Consultants, LLC. In his 
capacity as Manager, Financial Studies and for the past twenty years, he has continuously studied 
rates of return requirements for regulated firms. In this regard, he supervised the preparation of 
rate of return studies in connection with his testimony and in the past, for other individuals. He 
also assisted and/or developed dividend policy studies, nuclear prudence studies, calculated fixed 
charge rates for avoided costs involving cogeneration projects, financial decision studies for capital 
budgeting purposes and developed financial models for determining future capital requirements 
and the effect of those requirements on investors and ratepayers, valued utility property and 
common stock for acquisition and divestiture, and assisted in the private placement of fixed capital 
securities for public utilities. 

Head, Gannett Fleming GASB 34 Task Force responsible for developing Governmental 
Accounting Standards Board (GASB) 34 services, and educating Gannett Fleming personnel and 



Gannett Fleming clients on GASB 34 and how it may affect them. The GASB 34 related services 
include inventory of assets, valuation of assets, salvage estimation, annual depreciation rate 
determination, estimation of depreciation reserve, asset service life determination, asset condition 
assessment, condition assessment documentation, maintenance estimate for asset preservation, 
establishment of condition level index, geographic information system (GIS) and data 
management services, management discussion and analysis (MD&A) reporting, required 
supplemental information (RSI) reporting, auditor interface, and GASB 34 compliance review. 

In 2004, Mr. Walker was elected to serve on the Board of Directors of SURFA. Previously, he 
served as an ex-officio directors as an advisor to SURFA's existing President. In 2000, Mr. 
Walker was elected President of SURF A for the 2001-2002 term. Prior to that, he was elected to 
serve on the Board of Directors of SURFA during the period 1997-1998 and 1999-2000. 
Currently, he also serves on the Pennsylvania Municipal Authorities Association, Electric 
Deregulation Committee. 

Prior to joining Gannett Fleming Valuation and Rate Consultants, LLC., Mr. Walker was 
employed by AUS Consultants - Utility Services. He held various positions during his eleven 
years with AUS, concluding his employment there as a Vice President. His duties included 
providing and supervising financial and economic studies on behalf of investor owned and 
municipally owned water, waste water, electric, natural gas distribution and transmission, oil 
pipeline and telephone utilities as well as resource recovery companies. 

Mr. Walker was also the Publisher ofC.A. Turner Utility Reports from 1988 to 1996. c.A. Turner 
Utility Reports is a financial publication which provides financial data and related ratios and 
forecasts covering the utility industry. From 1993 to 1994, he became a contributing author for 
the Fortnightly, a utility trade journal. His column was the Financial News column and focused 
mainly on the natural gas industry. 

EXPERT TESTIMONY 

Mr. Walker has submitted testimony or been deposed on various topics before regulatory 
commissions and courts in twenty states including: Arizona, California, Colorado, Connecticut, 
Delaware, Illinois, Indiana, Kentucky, Maryland, Michigan, Missouri, New Hampshire, New 
Jersey, New York, North Carolina, Oklahoma, Pennsylvania, Vermont, Virginia, and West 
Virginia. His testimonies covered various subjects including: valuation, fair value. fair rate of 
return, appropriate capital structure and fixed capital cost rates, depreciation, purchased water 
adjustments, synchronization of interest charges for income tax purposes, cash working capital, 
lead-lag studies, and financial analyses of investment alternatives. 

PROFESSIONAL AFFILIATIONS 

Society of Utility and Regulatory Financial Analysts 
Board of Directors, 1996-2000, 2005-2008 
President, 2000-2002 
Treasurer, 1996-1998 

National Association of Water Companies 



Pennsylvania Municipal Authorities Association 
Electric Deregulation Committee 

TECHNICAL PUBLICATIONS 

Walker, Harold. "Valuation and Inventory of Governmental Assets Under GASB 34." 
Presented at the Society of Depreciation Professionals 21st Annual Conference, September 2007. 

Walker, Harold. "The Paradox of State Regulatory Opinions and Investor Behavior." Presented 
at the National Association of Water Companies New England Chapter conference, November 
2006. 

Walker, Harold. "Valuation and Inventory Under GASB 34." Presented at the Government 
Finance Officers Association South Central Pennsylvania Regional Chapter conference, August 
2003. 

Walker, Harold. "Valuation and Inventory under GASB 34." Presented at the Government 
Finance Officers Association Southeastern Pennsylvania Regional Chapter conference, April 
2002. 

Walker, Harold. "GASB 34 & Your Infrastructure." The Authority, August 2001, Volume 
XXXII, No.4, pages 10-13. 

Walker, Harold. "Managing Risk." Conference Chairperson, presented at the Society of Utility 
& Regulatory Financial Analysts 33rd Financial Forum, April 2001. 

Walker, Harold. "Paying for Your MSW System - Waste Generation Fees." Presented at the 
Federation of New York Solid Waste Association Solid Waste/Recycling Conference and Trade 
Show, May 2001. 

Walker, Harold. "Statement No. 34 of the Government Accounting Standards Board." 
Presented at the Pennsylvania Association of Township Supervisors 79th Annual State 
Convention, April 2001. 

Walker, Harold. "Cost of Capital Issues." Presented at the National Association of Water 
Companies New England Chapter conference, October 2000. 

Walker, Harold, Timothy Hartman, and Mark Everett. "Waste Generation Study: Life After 
Flow Contro1." Presented at Waste Con 2000, October 1999. 

Walker, Harold, and Timothy Hartman. "The Enhancement of Revenues Through a Waste 
Generation Study." Presented at SW ANA's Planning and Management Symposium, July 1999. 



EXHIBITS 



Limerick Township Wastewater System's Assets 

Selected Audited Financial Information 

2011 2012 2013 

OPERATING REVENUES 

Sewer Rental Charges 3,426,990 3,614,174 3,659,559 

Tap Fees 145,000 53,000 150,000 

Total Operating Revenues 3,571,990 3,667,174 3,809,559 

OPERATING EXPENSES 

King Road Plant 600,346 548,257 644,278 

Possum Hol1ow Plant 125,900 124,514 134,225 

General and administrative 186,156 146,585 151,808 

General operating 634,599 650,193 682,252 

Contractual and professional services 94,270 111,249 78,170 

Operating Expenses Before Depreciation 1,641,271 1,580,798 1,690,733 

Depreciation 1,586,693 1.585,365 1.580.675 

Total Operating Expenses 3,227,964 3,166,163 3,271,408 

Operating Income 344,026 501,011 538,151 

CAPX 110,002 61,401 112,528 

Assets 

Bonds payable 824,000 858,000 900,000 

LT Debt 9,479,022 8,701,836 7,799,043 

Equity 34,404,961 34,222,235 34,082,284 

Income (Loss) Before Transfers 148,321 324,464 360,049 

Principal paid 796,000 824,000 858,000 

Interest Paid 255,879 249,863 221,795 

Gross Not Being Dep 114,288 1,122,503 1,161,837 

Gross Being Dep 57,316,986 57,536,048 57,609,242 

AccumDep 18,409,749 19,995,114 21,575,789 

Net Plant ALL PPE 40,021,525 38.663,437 37.195.290 

Source ofInformation: Audited Financial Statements 

2014 

3,655,027 

1,296,818 

4,951,845 

582,420 

145,475 

158,293 

705,375 

75,066 

1,666,629 

1,571,181 

3,237,810 

1,714,035 

393,595 

550,000 

7,246,250 

35,055,362 

1,573,078 

900,000 

193,798 

1,214,194 

57,950,480 

23,146,970 

36,017,704 
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2015 

3,767,950 

131,113 

3,899,063 

618,105 

145,155 

175,195 

781,509 

82,142 

1,802,106 

1.586.579 

3,388,685 

510,378 

301,118 

43,556,756 

495,000 

6,850,152 

36,156,603 

344,783 

4,510,000 

256,305 

1,219,111 

59,628,139 

24,733,549 

36,113,701 



Limerick Township Wastewater System's Assets 
EXHIBIT 1 Budgetd Expense Items 
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2014 2015 2016 2017 

Account Title Actual Actual Actual Budl:eted Catel:orl: 
General Operating: 
Wages - Superintendent 79,796 82,190 0 Wages & Benefits 

Wages - Operators 345,027 396,996 488,015 441,300 Wages & Benefits 

LifefDisability Insurance 2,670 3,533 3,545 3,600 Insurance 

Health Insurance 149,325 170,215 167,035 165,000 Wages & Benefi ts 

Employer's Liab (FICAISUTA) 38,417 41,115 42,171 38,300 Wages & Benefits 

Overtime 30,655 26,691 26,521 30,000 Wages & Benefits 

On Call Pay 10,681 10,521 10,177 11,000 Wages & Bcnclirs 

Uniform Rental 2,795 2,829 3,207 3,000 Unifonns 

Personal Safety Equipment 3,313 4,000 
Gas & Oil 56 2,646 8,000 Electric & Power 

Water Reads 4,113 3,345 3,537 3,700 Bank Fees. ele. 

Mileage Costs 0 
Vehicle Insurance 6,732 6,707 8,916 9,000 Insurance 

Workers' Compo Insurance 22,492 23,338 25,846 23,000 [nsurancc 

Vehicle Maintenance 6,575 7,604 5,091 6,000 Repairs & Maintenance 

Dues/S u bscriptions/Membersh i ps 300 501 453 500 
Training 990 794 1,416 6,000 

Total - General Operating 700,623 776,379 791.889 752,400 

King Road: 
Water 10,378 9,508 8,715 10,000 
Sludge Removal 69,375 63,181 59,725 70,000 
RefuselTrash 1,456 1,027 1,102 1,200 
Grit Removal 5,199 9,487 8,070 10,000 
Lab Supplies 2,540 1,505 3,108 4,000 Lab & Testing 

Outside Lab Analysis 11,713 13,125 26,637 30,000 Lab & Testing 

1&1 5,786 2,229 8,969 9,000 
Odor Control 23,881 34,598 18,468 10,000 
Other Chemicals 6,448 8,282 10,476 10,000 
Telephone Services - Monthly 14,694 16,253 15,651 13,000 
Bldg & Plant Insurance 8,352 12,455 13,478 14,000 Insurance 

Electric - Plant 243,877 246,877 217,970 170,000 Electric & Power 

Electric - PS #2, N. Limerick 2,756 2,498 2,271 3,000 Electric & Power 

Electric - PS #3, S. Limerick 6,649 6,883 6,493 8,000 Electric & Power 

Electric - PS #4, Benner Rd 2,468 2,387 2,370 2,500 Electric & Power 

Electric - PS #5, Trinley Rd 20,275 21,242 18,433 21,000 Electric & Power 

Electric - PS # 8, Merion 1,058 938 633 1,000 Electric & Power 

ELECTRIC - PS #7, King Rd 2,602 2,316 2,080 2,500 Electric & Power 

Electric - PS #6, SE 21,030 20,006 21,795 23,000 Electric & Power 

Electric - PS #10, Ridge Pike 2,742 2,699 2,455 3,000 Electric & Power 

Electric - PS #11, Wayside 3,528 2,459 0 Electric & Power 

Electric - PS #9, Neiffer Rd 555 574 642 700 Electric & Power 

Electric - PS #12, Bradford Wo 5,896 4,811 4,527 5,500 Electric & Power 

Electric -PS # 13, Bradford Wo 1,569 1,599 1,415 2,000 Electric & Power 

Electric - PS # 14, Bradford W 3,711 3,722 3,568 4,000 Electric & Power 

Electric PS#15, Landis Brooke 1,187 1,114 1,036 1,200 Electric & Power 

Electric - Country Club Estate 3,315 3,565 3,003 3,200 Electric & Power 

Electric - PS #20, Graterford 1,299 2,973 4,000 Electric & Power 

Lawn Maintenance 15,000 Repairs & MainLenancc 

Permits 1,071 2,305 2,361 3,500 
PlantIBldg Maintenance 37,624 16,381 29,362 25,000 Repairs & Mainlenance 

Collection System Maintenance 36,416 62,732 77,589 90,000 Repairs & Mainlenance 

Equipment Maintenance 1,027 1,358 50,000 Repairs & Mainlenancc 

Materials & Small Tools 1,813 3,136 3,884 6,000 
Equipment Rental 617 436 117 1,000 
Major Maintenance 10,273 20,379 14,687 0 Repairs & Maintenance 

Other Contractor Services 7,122 9,046 7,692 20,000 Nel Professional Services 

Well Meters, Install & Repair 3,253 3,589 7,868 12,000 Repairs & Maintenance 

Private Meter Supplies 1,022 1,297 0 
Deduct Meters 171 1,138 (2,558) 0 

Total- King Road 582,422 618,108 608,423 658,300 



Limerick Township Wastewater System's Assets 
EXHIBIT 1 Budgetd Expense Items 

Page 3 of4 
2014 2015 2016 2017 

Account Title Actual Actual Actual Budl:eted Catel:or~ 
Possum Hollow: 
Water 463 436 446 600 
Sludge Removal 18,425 15,075 14,872 20,000 
Refuserrrash 0 
Grit Removal 3,582 4,089 4,519 3,000 
Lab Supplies 930 2,314 772 1,500 Lab & Testing 

Outside Lab Analysis 11,571 17,368 11,346 17,300 Lab & Testing 

I & I 0 
Odor Control 4,506 5,000 
Other Chemicals 105 52 310 500 
Telephone Services - Monthly 3,203 3,326 4,605 5,000 
Bldg & Plant Insurance 5,803 0 Insurance 

Electric - Plant 70,177 74,434 74,320 75,000 Electric & Power 

Electric - PS # 17, Poss Holl 4,496 4,265 4,340 5,000 Electric & Power 

ELECTRIC - PS #1, Airport Rd 3,319 3,665 4,057 5,000 Electric & Power 

Electric - PS # Heritage Hills 5,832 6,001 6,339 6,700 Electric & Power 

Lawn Maintenance 0 Repairs & Maintenance 

PlantIBldg Maintenance 2,154 1,554 6,221 6,000 Repairs & Maintenance 

Collection System Maintenance 149 3,163 4,188 6,000 Repai~ & Maintenance 

Equipment Maintenance 1,344 2,019 2,242 6,000 Repairs & Maintenance 

Materials & Small Tools 1,044 200 1,682 4,000 
Equipment Rental 0 
Major Maintenance 7,683 7.194 7,491 5,000 Repairs & Maintenance 

Other Contractor Services 3,675 5,833 6,000 Nel Professional Services 

Well Meters, Install & Repair 0 Repairs & Maintenance 

Private Meter Supplies 0 
Deduct Meters 1,523 0 

Total - Possum Hollow 145,479 145,155 158,091 177,600 

G&A: 
Wages - Staff 92,853 95,886 97,000 101,100 Wages & Benefits 

LifefDisability Insurance 701 756 800 870 Insurance 

Health Insurance 24,665 27,642 29,700 31,200 Wages & Benefits 

L TMA Retirement 11,547 0 Wages & Benefits 

Employer's Liab (FICAISUTA) 8,200 8,419 7,900 8,112 Wages & Benefils 

Educational Reimb 0 Wages & Benefils 

Office Supplies 463 4,116 5,000 3,000 
Bank Fees (131) (270) 100 100 Bank Fees, etc. 

Trustee 245 245 750 750 Bank Fees, etc. 

One Call 641 761 1,000 1,000 
Telephone 0 
Postage 9,929 10,238 12,000 13,000 PosLage 

Public Officials & Gen Liab. 13,666 12,004 14,109 14,391 Insurance 

Workers' Compo Insurance 240 236 252 125 Insurance 

Rental ofMachinerylEquipment 2,848 2,837 3,000 3,000 
Dues/Subscriptions 466 0 
Education & Training 135 18 200 
Non-depreciable Equipment 3,373 189 341 500 

Total-G&A 158,294 174,624 171,952 177,348 

Other: 
Legal 50,738 37,103 610,000 50,000 Net Professional Senrices 

Engineering 24,328 45,039 65,000 70,000 Nel Professional Services 

General Govt Bldg 4,751 5,130 5,600 5.652 Repairs & Maintenance 

Total - Other 79,817 87,272 680,600 125,652 



Limerick Township Wastewater System's Assets 
EXHIBIT 1 Budgetd Expense Items 

Page 4 of4 
2014 2015 2016 2017 

Account Title Actual Actual Actual Budl:eted Catel:ory 
Remove Expense of Sale 

Legal (566,080) (6,080) Net Professional Services 

Engineering ~30,3172 ~35,3172 Nel Professional Services 

Remove Expense of Sale ~596,3962 ~41,3962 

Total - General Operating 700,623 776,379 791,889 752,400 
Total - King Road 582,422 618,108 608,423 658,300 84,204 
Total - Possum Hollow 145,479 145,155 158,091 177,600 
Total- G&A 158,294 174,624 171,952 177,348 
Total- Other 79,817 87,272 680,600 125,652 

1,666,635 1,801,538 2,410,955 1,891,300 
Annaul Change 

Total - General Operating 11% 2% -5% 
Total- King Road 6% -2% 8% 
Total - Possum Hollow 0% 9% 12% 
Total- G&A 10% -2% 3% 
Total- Other 9% 680% -82% 

8% 34% -22% 

Other Contractor Services 7,122 9,046 7,692 20,000 Net Professional Services 

Other Contractor Services 3,675 5,833 6,000 Net Professional Services 

Legal 50,738 37,103 610,000 50,000 Net Professional Services 

Engineering 24,328 45.039 65 ,000 70,000 Nel Professional Services 

85,863 91,188 688,526 146,000 

Year LESS Avg. 2014-15 
Other Contractor Services 392 (11,916) 
Other Contractor Services (3,996) (4,163) 
Legal (566,080) (6,080) 
Engineering (30,317) (35,317) 

(600,000) (57,475) 

2014 2015 2016 2017 
2017 v. 14-15 

LESS: EOS - Bank Fees, etc. 4,227 3,320 4,387 4,550 21% 

LESS: EOS - Wages & Benefits 779,619 871,223 868,519 826,012 0% 
LESS: EOS - Electric & Power 407,099 413,357 383,366 354,300 -14% 
LESS: EOS - Lab & Testing 26,754 34,311 41,864 52,800 73% 
LESS: EOS - Insurance 60,656 59,029 66,946 64,986 9% 
LESS: EOS - Net Professional Services 85,863 91,188 92,130 104,604 18% 
LESS: EOS - Repairs & Maintenance 110,220 130,771 161,697 226,652 88% 
LESS: EOS - Uniforms 2,795 2,829 3,207 3,000 7% 
LESS: EOS - Postage 9,929 10,238 12,000 13,000 29% 

Source ofInformation: Annual Budgets 



Limerick Township Wastewater System's Assets 

EDU and Customer Count 

Penetration of Service Arca 

Estimated 2016 Customer Mix 

TABLE 2.1 EDU and Customer Count & Penetration of Service Area 

2015 EDUs Reported 

King Rd WWTP Possum Hollow WWTP 2015 Cp 94 Rpt 

Existing Connections 6,442 1,573 

INew Connections 220 33 
Total Connections 6,662 1,606 8,268 

2010 2015 
TWPwide 

Population 18,074 18,798 
Total Household Units 7,199 7,487 
Population / Households 2.51 2.51 

Wast.ewaler Svstem 

Customers 

Residential 

Commercial 
Apartments 

Schools 

Churches 
Public 

5,416 

EDU 8,268 

Penetration 
Wastewater SystemlTWP - Household Ratio 

TABLE 2.1 Current Customer Mix 

Sewer Customers 

Residential 4,881 
Commercial 315 
Apartments 210 

ISchools 14 

I Churches 9 
Public 1-

Total .ull 

EXHIBIT 2 

1.!!..!..2 

19,009 
7,571 

2.51 

4,881 

315 
210 

14 

9 
4 

5,433 

8,387 

67% 



TABLE 3.1 US Population Census Counts. 2000 & 2010 

Pt:Jflu!;U.[itm Pcn:enUl~~ 

Stii"l 1000 20 10 Chango 

AJ.ob:a:ml 4,447,351 4,779,736 7,m 
Aill.<lro 626,931 710,231 13.3% 
Arl"tona 5,130,632 6,392,017 14.()% 
ArklUlgjl 2,673,400 2,915,918 9. 1U c, 
Culi(omilll 33,871.653 37,253,956 10.0% 
Colo"",,, 4,302,015 5,029,196 11,.9')0 
Ccmnccncul 3,405,602 3,574,097 4.9% 
Oelnwnr< 783,600 897,934 14,6% 
D~lrie\ of Columbfu 572,059 601,723 :5~ .. 

Florkia 15,982,824 18,801,310 17.6% 
Grorgiil 8,186,816 9,687,653 18.3% 
"'"wllii 1,211,537 1,360,301 l2.l% 

IdlIho 1,293,956 1,567,582 211 % 
nllnOls 12,419,647 12,830,632 J , % 
Illdian1l 6,080,517 6,483,802 M% 
10""" 11 2,926,382 3,046,355 4.1% 
Kluws 2,688,824 2,853,118 6.1% 
Ktllrm:ky 4,042,285 4,339,367 7.l~ 

urui,lilnll 4,468,958 4,533,372 1.4 ~'tl 

Maine' 1,274,923 1,328,361 4.2'~ 
Mill)'ll.Intl 5,296,507 5,773,552 9.0% 
MiiSs.acbusctlh 6,349,105 6,547,629 3.1% 
M,chlgao 9,938,480 9,883,640 -O.Mfl 
~mn~,u.K 4,919,492 5,303,925 7.8% 
MI:!IiI\~lp('l1 2,844,656 2,967,297 43% 
Mis§.OUl"i 5,596,683 5,988,927 7.0% 
Monlilna 902,195 989,415 9,711J(I 
~,bnlsk. 1,711,265 1,826,341 6 ~ 
Ne:vDdi:! 1,998,257 2,700,551 35 1% 
Nc\\' ~Iampshift' 1,235,786 1,316,470 6 5% 
Nc"",J~y 8,414,347 8,791,894 4 5% 

I NewM~~ 1,819,046 2,059,179 13.2~(t 

New Yed 18,976,821 19,378,102 2. 1% 
Nonh CarQUn~ 8,046,485 9,535,483 1K5% 
NOM Dakota 642,200 672,591 4.m 
Ohio 11,353,145 11,536,504 1.6% 
Okl," oru, 3,450,652 3,751,351 8.7". 
On=gun 3,421.436 3,831,074 1 2.(I1~ 

Pm"»,I"""I. 12,281,054 12,702,379 3 4~. 
Rho,k 1.slond 1,048,319 1,052,567 0 4% 
Soulh Clarolin 4,011,816 4,625,364 15 % 
SflUlh DnkulII 754,844 814,180 7.9% 
Tlmna.~!: 5,689,267 6,346,105 II % 
T~XIl5 20,851,790 25,145,561 lO , 6~o 

Ulilh 2,233,198 2,763,885 '23 _8% 
Vl::nnonl 608,827 625,741 2.B% 
VlfgmJiI. 7,079,030 8,001,024 IHI% 
W1L~h'ngtQn 5,894,141 6,724,540 14. 1 ~~ 

W~Vhgil11.n 1,808,350 1,852,994 2.5% 
Wiscun!ln 5,363,715 5,686,986 ~.O% 

W)'~min; 493782 ~61.626 14. 1'» 

Toml · Stl~ &: D,C. 281.424.00J J08.745.5JM 9,7% 

ISmm::o: U.S. Census Bureau. Popu1ation Division 

TABLE 3.2 Pennsylvania Population Ceosus by Couaty and Municipality. 2000 & 2010 

POI'IIl. ,;,," p~nt{J:Rc l 
G~(1hn: Aft'lJ. 2000 20 10 Ch.ungo MunlclDll:1 Orowl1, Rank 

P~\'lilnia 12,281,054 12,702,379 34% 

M tmtgomery County 750,097 799,874 66% 

Lmll:rkk township 13,534 18,074 335% 89 out 0[2,572 

Sour ' U S. Census Bureau,Census 2000 & 2010 Redistricling Dala 
(Public Law 94· I 71) Swnmary File. 

EXHIBT 3 
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TA.BLE 3.3 Fnrt'Hucd Pc.pulallnn h~ Ctlunry and Munldtt:ilUtv, 1015-1045 

PopuiJuion P':1"IXT11nJ~;C' Cbnf}~ 

I Estimate I Foroc.ast I Forecast I Forecast I ~OrCt;:1:I...O;I I t-()T(.'L1'i1 I Foreea~l I I 'lO IS 10 , 1010", , 20~S ,<> 1 2030 '0 1 203510 1 
2015 2020 2025 2030 2035 2040 2045 20211 2025 2030 1035 l£l4l1 

Buck."Io CoonlY 617.3~7 640.49$ 654,792 669,299 681,273 691,111 699,498 2.1% 2.2% 2.2% 18% 1,4% 
Ches;tet C",unr 5 1S.9J9 54l,702 571,641 599,932 624,832 645,562 662,283 5.4% 5.1% 4.9"10 42% 33% 
DcIi'lwlIJ"t County l63.894 5~8.l:l1 572,758 577.248 581,136 584,329 587,037 0.8% 0.8% 0,8% 0.7% O~5% 

Mnntgunn:ry C"unlY 819.264 840.934 863,327 884,387 903,114 918,918 932,820 2,6% 2.7% 24% 21% 1.7% 
Phllodo lplu. COunty 1,567,443 1,594.781 1.616,816 1.64.1.971 1.1i67,!90 1,683,402 1,696,113 1.7% 1.4% 1,7% 14% l ~O% 

ubl(1w. I - I:h ·c 

P~l1Jfy l vu.nl.u COunl\t$ J .09l/I()7 4. l&R,15S 4 119,3;4 4.374.831 4,4$1.645 4.523.3" 4,,77.77 1 2.3% 2..2% 1.1% L'R, 1.5'. 

BurhnstOn COull.)' 4S0,22b '59,34.1 468,428 475,978 482,560 488,026 492,709 2.0% 2 .0% L6% lA% l.l% 
C>mdi:n oun1r 510.92] 514.001> 517,073 520,189 522.886 525,101 526,997 06% 06% 06% 05% 04% 
o IUUCe5tCT Coom)' 19 1,4 9 30 .166 323,969 340,425 354,677 366,383 376,308 56% 53% 51% 42% 3.3% 
M~rt:'CCount)' J1 1,398 377.31R 363.117 389,219 J94.407 3Qg,669 40:!.28~ 1M. 1 .6~,. 1.61. 11.11 • J.I~' 

Sublolal- Four Ncw 

Jersey Counties 1.6~4,026 1,658,444 1.692,697 1.725,811 1.754.530 1.778,179 1.798,297 2,I'-cr 2~ 1 ~" 2.O'A 1.1% I.]·;' 

Total- Nine DVRPC 
CfiU(Jliet ~.717.9ll S,~46."9!J 5.912.0JI 6.100.648 6.212,173 6.301.501 6376.00 2.3~, 2. 1,. 2.2', 1.8% l.-ttlt 

Ltme:ri~k To""n.~hip 18.798 1 9.85~ 20.90' 21.970 22.894 23.653 24.2% 56% 5,3% 5,1% 4.2% 3.3% 

Suun:~ ' Delaware Valley Regional Planning Commission, June 20]6, 

TABLE ] ... F"On.'ea.!lf~ E .hlptUl'hlt.tl.1 11\1 CounlY Ilnd Munh:::lp.llt\'~ 20tS--:!.045 

Employm .. ' Pen:~nti!!,.'"l:: c:tUUlW: 

l Estimate 

1 

Forecast , Forecast ! Forecast ! Forecast I Forecast 

1 

Forecast 

1 I 20UIIl I 202() to 1 2015 to 1 2030 '0 1 2035'0 1 
2015 2020 2025 2030 2035 2040 2045 2020 2tl15 21130 20H 2040 

Buck..'iii County 3ll,7l.1 329,645 337,203 344,859 351.310 356,671 361,124 21% 2,3% 2.3% 1,9% 15% 
Ci:b."cr C<!unlY 309,605 326,320 343,050 359,774 374,967 387,391 397,405 54% 5. 1% 4.9% 42% 33% 
[kl.lm n:- County 268.0SoI 270,167 272,269 274,401 276,248 277,763 279,050 08% 0.8% 0,8% 07% 05% 
M ""'gomo:ry' C"""tr 582-"43 598,434 614,469 629.563 642,996 654,966 664,385 2.7% 2.7% 2,5% 2,1% 1.9% 
Pbi1.ctclpb" Coun.y 772.847 78~.30~ 7~7. 1 ~6 810574 821..002 819,9>7 836.1!2.S I , ~' l ,oJ% 1.7% 1.4% 1.(1% 

SublGud - FI'~ .. e 

P-cml1!)'l\,lInilil Countl~ 2.25S.680 1,310.874 1,364. 1'7 2.419. 171 J.467.l11 1.506,128 1,538.789 l,4~~ ., 3~~ 1.3~ • 2.U"t. 1.6~. 

Burllnglf1f1 COl,lrilY 241.29i 246,m 251,368 255,562 258,363 261,195 263,622 21% 2.0% 17% 11% 11% 
CiIJml~n County 263.l81 26S. I('9 266,753 268,359 269,750 270,892 271,869 06% 0.6% 06% 05% 0.4% 
OluLJCl!:!itt:T Cmmt)' lll..l1i2 116, 16/ 134,902 141,752 147,682 152,554 156,686 56% 5~3% 51% 42% 3,3% 
Mt'rccr COl.lJlI 186.295 290,/16.1 19SAOS 300,02! 31)4,02 1 307,302 310.084 16% 16% 16% 13% 1.1% 

Subtotal - Four New 

Jersey Counties 91!,S57 930,.145 ~48,431 9650698 979,816 991.943 1.002,261 2.ffll 19% I tW. 1.5% 1.2% 

Total- Nine DVRPC 

ClUDltej 3. 168,137 3,241,419 3.3 1 l.518 J.lM.811'l 3,401.339 3.<198.67'1 3,541 .050 l..l~l 2.1% l..l% 1.8-.-a 1.5'h 

Lim<ri<kT~tp IIS33 II,H74 12,362 Il,S16 13.324 /3,799 14. ISI 3.1)"", 4 , 1~ 3,8~D 3.~~ 3,6% 

SOUTee: Delaware Valley Regional Planning Commission, September 2016, Basc emplO}111Cnl data from the National Establishments Time Series (NETS) database, 20 I 0 and 2013 
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ZO·W'o 1101 '10 
2045 2045 

1.2% 11.5· 
26% 1R.4% 
05% 4 , I ~ u 

15% IJ,9'u 
08% S.2'/, 

1.2% II g% 

1.0% 9.4% 
0,.1% . " 11 
2, ~~ 19. I~1) 

0.9', _1L3~~ 

1.1 ~' 10.1% 

1.2''' II ,,!~ 

~.7'"/tl 29~% 

204U'o 1 2O IS •• 
2045 20U 

12% II 9~iI 
26% 28 4~ 
05% 4 I ~. 

14% 14. JlH 
O.8~. 8.3% 

l .JfI~ 1"6% 

11.9'';' 9.3% 
U.4% 3. 1% 
27% '29. I iha 
O.9I!r~ &.3% 

1.0% 9,S'" 

U% I L8~. 

2,6% 2:!,7'~ 



EXHIBIT 4 

Debt Service Coverage 

Comparison of Credit Market Financial Risk Metrics 
For Limerick Township Wastewater System's Assets 

The Comparable Group 
2013 - 2015 (1) 

Limerick Township Wastewater 
System 's Assets 

2015 J 2014 I 2013 

0.5 3.l 2.0 

Comparable Group 
2015 I 2014 I 

3.3 3.0 

Pre-Tax Interest Coverage - Including AFC(2)(x) 2.3 9.l 2.6 3.8 4.2 

Post-Tax Interest Coverage - Including AFC(2)(x) 2.3 9.1 2.6 3.5 3.4 

GCF / Interest Coverage(3)(x) 

GCF / Tot. Debt(4)(%) 

GCF / Construction(5)(%) 

8.5 17.2 9.8 5.l 6.2 

26.3 40.3 22.3 22.3 22.2 

641.4 798.9 1724.7 102.7 114.0 

Notes: (1) Average of the achieved results for each individual company based upon the 
financials as originally reported. 

(2) Represents the number oftimes available earnings, including AFC, cover all 
interest charges. 

(3) GCF or gross cash flow (sum of net income, depreciation, amortization, 
net deferred income taxes and investment tax credits, less AFC), plus 
interest charges, divided by interest charges. 

(4) GCF (see note 3) as a percentage of total debt. 

2013 

2.0 

3.9 

2.8 

4.7 

20.l 

108.3 

(5) The percent ofGCF (see note 3) which cover gross construction expenditures. 

Source: 2013-2015 Audited Financial Statements 
S&P Research Insight 
EXHIBIT 1 



Limerick Township Wastewater System's Assets 
Illustrating the Impact of Size on Risk and Retun 

Through Common Stock Returns 

EXHIBIT 5 

TABLE 5.1 Change in Return and Risk for Size-Quartiles Portfolio of the NYSE/AMEXINASDAQ Common Stocks (1) 

!l ~ .Q g f Q Ji ! 1 

Average Standard Beta Adjusted 
Market Quartile Deviation Change in Largest Comparison Quartile Change in 

Market Quartile Premium of Quartile Market Value Quarti le Group Beta Size Quartile 
Quartile Name 1926-14 Return Premium in the Qyartile Beta Beta Ratio Premium Premium 

(%) (%) (%) Mill 5) (%) (%) 
(Largest Stocks) 

Large-Cap 0.00 19.6 591 ,016 1.00 0.70 70% 0.00 

2 Mid-Cap 1.07 24.6 1.07 10,107 1.12 0.70 63% 0.67 0.67 

3 Low-Cap 1.80 28.9 0.73 2,594 1.22 0.70 57% 1.03 0.36 

4 Mico-Cap 3.74 39.1 1.94 550 1.35 0.70 52% 1.94 0.91 
(Smailest Stocks) 

Notes: (1) 2015 Ibbotson Stocks, Bonds, Bills, and Inflation (SBBI) Classic Yearbook 

TABLE 5.2 Recent Market Values and Ibbotson Associates Market Quartile5 for the Comparable Group 

12/31 /2016 Market 
Market Quartile Market 
Value Name Quartile 

(Mill $) 
Comparable Group 

American States Water Co 1,666 Low-Cap 3 

American Water Works Co Inc 13,314 Large-Cap 

Aqua America Inc 5,405 Mid-Cap 2 

Artesian Resources -Cl A 260 Mica-Cap 4 

California Water Service Gp 1,539 Low-Cap 3 

Connecticut Water Svc Inc 548 Mico-Cap 4 

Middlesex Water Co 574 Low-Cap 3 

SJW Corp 893 Low-Cap 3 

York Water Co 382 Mica-Cap 4 

Median 893 Low-Cap 3 



Limerick Township Wastewater System's Assets 
Property Plant & Equipment Analysis 

Capital Expenditures Analysis 
Growth Rate Analyses 
Profit Margin Analyses 

TABLE 6.1 Property Plant & Equipment AnaJysis 

(Current Know Statistics) 

Percentage of 
Property. Plant 

Net Property. & Equipment 
Gross Property, ,Plant & ot 

Plant & Equipment Equipment Dcpreciared 
(M ilJion of$) 

Limerick Town hip WastewaIcr 
System' Assets $63.480 $46.154 73% 

Limerick' 
American States Water Co $1 ,655.690 $1,107.137 67% 

American Water Works Co Inc 17,871.000 13,130.000 73% 

Aqua America Inc 6,282.410 4,823.484 77% 

Arte,sian Resources -CL A 527.076 417.558 79'10 

California Water Service Gp 2,621.322 1,785.077 68'10 

Connecticut Water Svc Inc 774.515 568.406 73'10 

Middlesex Water Co 628.225 497.100 79'10 

SJW Corp 1,652.828 1,143.584 69'10 

York Watcr Co 331.721 264.439 80'10 

Median 73% 

TABLE 6.2 Property Plant & Equipment Analysis ror Contributions 

romparab\e Group 
American States Water Co 
American Water Works Co Inc 
Aqua America Inc 
Artesian Resources -CL A 
Californ ia Water Service Gp 
Connecticut Water Svc 1m: 
Middlesex Water 0 

SJW Corp 
York Water Co 

Median 

(As of 12/3112016) 

Net Property, Plant Investor's 
& Equipment Capital 

(Millions of $) 

$1,107.137 $797.606 
13,130.000 11,014.000 
4,823.484 3,567.037 

417.558 238.380 
1,785.077 1,192.547 

568.406 432.072 
497.100 345.567 

1,143.584 760.194 
264.439 196.546 

Percentage of 
Property, Plant 
& Equipment 

Net of 
Contributions 

72% 
84% 

74% 

57% 

67% 
76'10 

70'10 

66% 
74% 

72% 

EXHIBIT 6 
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I 
Limerick Township Wastewater 
System's Assets 

Comparable Group 
American States Water Co 
American Water Works Co Inc 
Aqua America Inc 
Artes ian Resources -CL A 
California Water Service Gp 
Connecticut Water Svc Inc 
Middlesex Water Co 
SJW Corp 
York Water Co 

I 
I 

Limerick Township Wastewater 
System's Assets 

Com[larable GroU[l 
American States Water Co 
American Water Works Co Inc 
Aqua America Inc 
Artesian Resources -CL A 
Cal ifornia Water Service Gp 
Connecticut Water Svc Inc 
Middlesex Water Co 
SJW Corp 
York Water Co 

Median 

Limerick Townsh io Wastewater System' Assets 
Property Plant & Equipment Analysis 

Capital Expenditures Analysis 
Growth Rate Analyses 
Profit Margin Analyses 

TABLE 6.3 Capital Expenditures Analysis 

PP&E-Total Net I 2015 I 2014 I 2013 I 2012 
(Millions of$) 

$36.114 $36.018 $37.195 $38.663 

$1,060.794 $1,003.520 $981.477 $917.791 
12,812.000 11,824.832 11,201.655 10,588.808 
4,688.925 4,401.990 4,167.293 3,936.\63 

409.562 397.823 383.102 370.645 
1,689.252 1,579.060 1,503.612 1,443.093 

546.284 506.939 471.876 447.911 
481.870 465.406 446.479 435.218 

1,098.247 1,025.215 966.557 896.747 
262.189 253.959 245.000 240.315 

Capi tal Expenditures / PP&E-Total Net I 
2015 I 2014 I 2013 I 2012 I 

1% 1% 0% 0% 

8% 7% 10% 7% 
9% 8% 9% 9% 
8% 7% 7% 9% 
5% 6% 6% 6% 
10% 8% 8% 9% 
9% 9% 7% 6% 
5% 5% 4% 5% 
10% 10% 10% 12% 
5% 6% 4% 5% 

8% 7% 7% 7% 

I 
I 2015 I 

$0.301 

$87.323 
1,160.000 

364.689 
20.694 

176.833 
48.025 
25.773 

106.774 
13.844 

EXHIBIT 6 
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C.apital Expenditures 
2014 I 2013 I 2012 

(Millions of $) 

$0.394 $0.113 $0.061 

$72.553 $97.379 $68.104 
956.119 980.252 928.574 
328.605 308.171 347.985 

23.730 21.188 20.546 
132.015 122.988 127.681 
45.668 33.303 24.653 
22.596 20.080 21.578 

101.936 94.325 105.834 
14.139 9.852 11.543 



EXHIBIT 6 
Limerick Town hill Wasrewater ysrem's Assers Page 3 of5 

Property Plant & Equipment Analysis 
Capital Expenditures Analysis 

Growth Rate Analyses 
Profit Margin Analy~!<~ 

Revenues 

I I 
EBITDA 

2015 2014 2013 2012 2015 2014 I 2013 2012 

(Millions of$) (Millions of $) 

Limerick Township Wastewater 
System's Assets $3.899 $4.952 $3 .810 $3 .667 $2.097 $3.285 $2.119 $2.086 

Comllarable GrouQ 

American States Water Co $458.641 $465.791 $472.077 $466.908 $160.522 $160.063 $159.160 $152.411 

American Water Works Co Inc 3,159.000 3,011.328 2,901.858 2,876.889 1,306.476 1,154.957 1,102.741 917.849 

Aqua America Inc 814.204 779.903 768.643 757.760 433 .284 387.423 380.137 340.460 

Artesian Resources -CL A 77.024 72.465 69.073 70.563 30.401 25.800 26.382 25.061 

California Water Service Gp 588.368 597.499 584.103 559.966 147.867 140.577 127.710 122.709 

Connecticut Water Svc Inc 96.838 94.853 92.337 84.650 37.534 31.856 28.316 23.242 

Middlesex Water Co 126.025 117.139 114.846 110.379 38.056 33.947 35.841 28.720 

SJW Corp 305.082 319.668 276.869 261.547 86.302 83.532 68.003 63 .335 

York Water Co 47.089 45.900 42.383 41.447 25.743 24.780 24.359 21.800 

EBIT 

2015 2014 I 2013 2012 

(Millions of $) 

Limerick Township Wastewater 
System's Assets $0.510 $1.714 $0.538 $0.501 

COmllarl!12le GrouQ 

American States Water Co $118.489 $118.990 $119.070 $111.026 

American Water Works Co Inc 1,075.000 1,014.026 945.849 924.973 

Aqua America Inc 321.100 314.359 305.242 321.517 

Artesian Resources -CL A 25.366 22.421 20.072 22.471 

California Water Service Gp 95.681 108.574 93 .052 93.199 

Connecticut Water Svc Inc 26.670 30.224 29.942 27.752 

Middlesex Water Co 35.840 34.392 30.970 27.647 

SJW Corp 79.960 92.878 53.407 55.297 

York Water Co 22.661 22.077 20.761 20.573 



I 2015 

Limerick Township Wastewater 
System's Assets -21.3% 

ComI!arable Groug 
American States Water Co -1.5% 
American Water Works Co Inc 4.9% 
Aqua America Inc 4.4% 
Artesian Resources -CL A 6.3% 
California Water Service Gp -1.5% 
Connecticut Water Svc Inc 2.1% 
Middlesex Water Co 7.6% 
SJW Corp -4.6% 
York Water Co 2.6% 

Median 2.6% 

I 2015 

Limerick Township Wastewater 
System 's Assets -70.2% 

Comparable Groon 
American States Water Co -0.4% 
American Water Works Co Inc 6.0% 
Aqua America Inc 2.1% 
Artesian Resources -CL A 13.1% 
California Water Service Gp -11.9% 
Connecticut Water Svc Inc -11.8% 
Middlesex Water Co 4.2% 
SJW Corp -13.9% 
York Water Co 2.6% 

Median 2.1% 

Limerick Township Wastewater System's Assets 
Property Plant & Equipment Analysis 

Capital Expenditures Analysis 
Growth Rate Analyses 
Profit Margin Analyses 

TABLE 6.4 Crowth Rate Analyses 

I 
Revenue Growth 

I 2014 I 2013 

30.0% 3.9% 

-1.3% l.l% 
3.8% 0.9% 
1.5% 1.4% 
4.9% -2.1% 
2.3% 4.3% 
2.7% 9.1% 
2.0% 4.0% 
15.5% 5.9% 
8.3% 2.3% 

2.7% 2.3% 

EBIT Growth 

I I 2014 I 2013 

218.6% 7.4% 

-0.1% 7.2% 
7.2% 2.3% 
3.0% -5.1% 
11.7% -10.7% 
16.7% -0.2% 
0.9% 7.9% 
11.0% 12.0% 
73.9% -3.4% 
6.3% 0.9% 

7.2% 0.9% 

I 
I 

EBITDA Growth 
20 15 I 20'14 I 2013 

-36.2% 55.0% 1.6% 

0.3% 0.6% 4.4% 
13.1% 4.7% 20.1% 
11.8% 1.9% 11.7% 
17.8% -2.2% 5.3% 
5.2% 10.1% 4.1% 
17.8% 12.5% 21.8% 
12.1% -5.3% 24.8% 
3.3% 22.8% 7.4% 
3.9% 1.7% 11.7% 

11.8% 1.9% 11.7% 
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Limerick Township Wastewater System's Assets 
Property Plant & Equipment Analysis 

Capital Expenditures Analysis 
Growth Rate Analyses 
Profit Margin Analyses 

TABLE 6.5 Profit Margin Analyses 

I EB1TDA I Revenue - Margin 

I 2015 I 20 14 I 
Limerick Township Wastewater 
System's A ets 53.8% 66.3% 

~om[!8Iab l e Group 
American States Water Co 35.0% 34.4% 
Ame rican Water Works Co Inc 41.4% 38.4% 
Aqua America lne 53.2% 49.7% 
Artesian Resources -CL A 39.5% 35.6% 
California Water Service Gp 25.1% 23.5% 
Connecticut Water SeIne 38.8% 33.6% 
Middlesex Water Co 30.2% 29.0% 
SJW Corp 28.3% 26.1% 
York Water Co 54.7% 54.0% 

M.edian 38.8% 34.4% 

I EB IT f Revenue - Margin 

I 2015 I 2014 I 

Limerick Township Wastewater 
System ' s Assets 13. 1% 34.6% 

Coml2arable Group 
American States Water Co _5.8% 25.5% 
American Water Works Co Inc 34.0% 33.7% 
Aqua America Inc 39.4% 40.3% 
Artesian Resources -CL A 32.9% 30.9% 
California Water ervice Gp 16.3% 18.2% 
Connecticul Water S cIne 27.5% 31.9% 
Middlese Water Co 28.4% 29.4% 
SJW Corp 26.2% 29.1% 
York Water Co 48.1% 48.1% 

Median 28.4% 30.9% 

Source: S&P Research Insight 
EXHIBIT 1 

2013 

55.6% 

33.7% 
38.0% 
49.5% 
38.2% 
21 .9% 
30.7% 
3 1.2% 
24.6% 
57.5% 

33.7% 

2013 

14.1% 

25.2% 
32.6% 
39.7% 
29.1% 
15.9% 
32.4% 
27.0% 
19.3% 
49.0% 

29. 1% 
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1. OPERATING REVENUES III 
2, Sewer Rental Fees 

3. Tap Fees 

4. Total Operating Revenues 

5. 

6. OPERATING EXPENSES m 
7. Current Operating Expenses 

8. Remove Expense of Sale 

9. Operating Expenses BeFore Depreciation 

10. Depreciation (2) 

11. Total Operating Expenses 

12. Operating Income 

13. Revenues (3) 

14, EBITDA (4) 

15. EBIT (5) 

16. EBIT 

17. (-) Income Taxes 

18. Debt Free Net Income 

19. (+) Depreciation & Amortization 

20. (-) Capital Expenditures (6) 

21. (-) Changes in Working Capital (7) 

22. Debt Free Net Cash Flow 

Income Approach 
Limerick Township Wastewater System's Assets 

Pro Fonna Operations 
Earnings C.pltali711lion Model 

2012 

3,614,174 3,659,559 

53,000 150,000 

3,667,174 3,809,559 

Rate Increase 

1,580,798 1,690,733 

1,580,798 1,690,733 

1,585,365 1,580,675 

3,166,163 3,271,408 

501.011 538,151 

3,667,174 3,809,559 

2,086,376 2,118,826 

501,011 538,151 

501,011 538,151 

0 0 

501,011 538,151 

1,585,365 1,580,675 

61,401 112,528 

35,205 36,572 

SI,989,770 $1,969,726 

23. PY Time Period (mid-year) 

23. Debt Free Net Cash Flow (10) 

24. Capitalization Factor: (8) 

25. Indicated Value (line 23 c-line 24) 

+ 

26. Debt Free Net Cash Flow (10) 

27. Capitalization Factor: (9) 

28. Indicated Value (line 26 c- line 27) 

See last page ofthis EXHIBIT for notes and assumptions. 

3,655,027 

1,296,818 

4,951,845 

1,666,629 

1,666,629 

1,571,181 

3,237,810 

1,714,035 

4,951,845 

3,285,216 

1,714,035 

1,714,035 

0 

1,714,035 

1,571,181 

393,595 

47,538 

$2,844,083 

3,767,950 3,766,000 

131,113 652,775 

3,899,063 4,418,775 

1,802,106 2,527,396 

(596,396) 

1,802,106 1,931,000 

1,586,579 1,594,175 

3,388,685 3,525,175 

510,378 893,600 

3,899,063 4,418,775 

2,096,957 2,487,775 

510,378 893,600 

510,378 893,600 

0 0 

510,378 893,600 

1,586,579 1,594,175 

301,118 832,322 

37,431 42,420 

$1,758,408 SI,613,033 

lQll 

4,37% 
Capitalization 

Rate Model (No 
Growth) 

$2,881,225 

4.37% 

S65,93I ,917 

3.37% 
Capitalization 
Rate Model 

(1.0% Growth) 

$2,881,225 

3.37% 

S85,496,285 
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2017 

3,781,000 

1,370,584 

5,151,584 

1,891,300 

(41.396) 

1,849,904 

1.106.819 

2,956,723 

2,194,861 

5,151,584 

3,301,680 

2,194,861 

2,194,861 

0 

2,194,861 

1,106,819 

371,000 

49,455 

$2,881.225 

20 l7(] II 

Normalized Tap 
Fee 

4 .37~/o 

Capitalization 
Rate Model (No 

Growth) 

$2,125,473 

4.37% 

S48,637,821 

3.37% 
Capitalization 
Rate Model 

(1.0% Growth) 

S2,125,473 

3.37% 

$63,070,409 



Notes: (I) Assumptions: 

Income Approach 
Limerick Township Wastewater System's Assets 

Pro Forma Operations 
Earnings Copirnl ization Model 

Sewer Rental Fees - Pre-20 16 are actuals. Post-20 15 based 00 customer growth (population growth) and average revenue per customer. 

Tap Fees - Pre-20l7 are actuals. Post-2016 based on Enginee", Assessment, 2017 - 2021. 

OPERATING EXPENSES - increase at 2% annually after 20 17 unless Doted elsewhere. Assumed economies of scale are shown on lines below. 

Remove Expense of Sale - 2016 and 2017 normalization of legal and engineering fees. Increase at 2% afterwards. 

(2) Depreciation - 2016 based on 2015 depreciation rate plus same rate on half ofCAPX. Post-2016 based on OCNLD depreciation rate plus sarne rate on half ofCAPX. 

(3) Line 4. 

(4) Line 12 + line 10. 

(5) Line 12. 

EXHIBIT 7 
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(6) Capital Expenditures - Vear 2016 are from Engineers Assessment inventory post-2015 additions. Vears 2017 - 2020 are from Engineers Assessment CIP, Post-2020 years are estimates at 
1.75% of prior year-end GROSS Property, plant and equipment. 

(7) Changes in Worl<ing Capital- 2011 - 2017 based on TWP's actual average of 0.96% of revenues. Subsequent years based on water industry -0.02% of revenues. 

(8) Discount rate is the current MUNI discount rate. Capitalization rate, "K", at 12/3112016 equal to discount rate, where capitalization rate ~ K - g. 

(9) Discount rate is the current MUNl discount rate Capitalization rate, "K", at 12/31/2016 adjusted for stated growth, "g", where capitalization rate ~ K - g. 

(10) Final year shown, line 22. 

(II) DebtFree Net Cash Flow adjusted for normalized tap fee (Debt Free Net Cash Flow - $1,370,584 + $614,832), where normalized tap fee is average 2017 -2021 tap fee. 

Terms: 

CAPX - Capital Expenditures 

CIP - Capital improvement plan 

Dep - Depreciation expense 
GROSS PPE - GROSS Property, plant and equipment 

IOU - Investot owned utility 

MUNl - Large regional municipally owned utility 

NET PPE - NET Property, plant and equipment 

TWP - Township 



1. OPERATING REVENUES (I) 

2. Sewer Rental Fees 

3. Tap Fees 

4. Other (Rate Increase) 

5. Total Operating Revenues 

6. 

ES (I) 

Current Operating Expenses 

9. Remove Expense of Sale 

10. LESS: EOS - Bank Fees, etc. 

11. LESS: EOS - Wages & Benefits 

12. LESS: EOS - Electric & Power 

13. LESS: EOS - Lab & Testing 

14. LESS: EOS - Insurance 

Rate InCreaH: 

15. LESS: EOS - Net Professional Services 

16. LESS: EOS - Repairs & Maintenance 

17. LESS: EOS - Uniforms 

18. LESS: EOS - Postage 

19. Operating Expenses Berore Depreciation 
20. Depreciation (2) 

21. Total Operating E'penses 

22. Operating Income 

23. Revenues (3) 

24. EBITDA (4) 

25. EBIT(5) 

26. EBIT 

27. (-) Income Tases 

28. Debt Free Net Income 

29. (+) Depreciation & Amortization 

30. (-) Capital Expenditures (6) 

31. (-) Changes in Working Capital (7) 

32. Debt Free Net Cash Flow 

33. PV Time Period (mid-year) 

34. Present Value Debt Free Net Cash Flow 

35. Present Value Factor: 4.37% (8) 

36. Present Value Debt Free Net Cash Flow 

37. Present Value Factor: 2.37% (9) 

38. Present Value Debt Free Net Casb Flow 

Income Approach 
Limerick Township Wastewater System's Assets 

Pro Fonna and Estimted Operations With MUNI Ownership 
DCF With Capitalization ofTenninal Value Model and 

DCF With EBfT & EBfmA Tmninul V. lue Mode l 

ArtuW Urmrick Township Wast-= y.sftnl · 

2m2 2013 201~ lOIS 

3,614,174 3.659,559 3,655,027 3,767,950 

53,000 150,000 1,296,818 131,113 

0 0 0 
3,667,174 3,809,559 4,951,845 3,899,063 

1,580,798 1,690,733 1,666,629 1,802,106 

1,580,798 1,690,733 1,666,629 1,802,106 

1,585,365 1,580,675 1,571,181 1,586,579 

3,166,163 3,271,408 3,237,810 3,388,685 

501,011 538,151 1,714,035 510,378 

3,667,174 3,809,559 4,951,845 3,899,063 

2,086,376 2,118,826 3,285,216 2,096,957 

501,011 538,151 1,714,035 510,378 

501,011 538,151 1,714,035 510,378 

0 0 0 0 

501,011 538,151 1,714,035 510,378 

1,585,365 1,580,675 1,571,181 1,586,579 

61,401 112,528 393,595 301,118 

35,205 36,572 47,538 37,431 

$1,989,770 $1,969,726 $2,844,083 $1,758,408 

3,766,000 

652,775 

0 

4,418,775 

2,527,396 

(596,396) 

1,931,000 

1,594,175 

3,525,175 

893,600 

4,418,775 

2,487,775 

893,600 

893,600 

0 

893,600 

1,594,175 

832,322 

42,420 

$1,613,033 

See last page of this EXHIBIT for notes and assumptions. 

lJ.!..!l 

3,781,000 

1,370,584 

0 

5,151,584 

1,891,300 

(41,396) 

1,849,904 

1,106,819 

2,956,723 

2,194,861 

5,151,584 

3,301,680 

2,194,861 

2,194,861 

0 

2,194,861 

1,106,819 

371,000 

49,455 

$2,881,225 
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1. O PERAT INC REVEr>lIf:S (1\ 
2. Sewer Rental Fees 

3. Tap Fees 

4. Other (Rate Increase) 

S. Total Operating Revenues 

6. 

7 . OPER'\nl"C EXP.EN ES (I) 

8. CUTTent Operating Expenses 

9 . Remove Expense of Sale 

10, LESS: EOS - Bank Fees, etc. 

11. LESS: EOS - Wages & Benefits 

12. LESS: EOS - Electric & Power 

13. LESS: EOS - Lab & Testing 

14. LESS: EOS - Insurance 

Rale.'lncrelise 

15. LESS: EOS - Net Professional Services 

16. LESS: EOS - Repairs & Maintenance 

17. LESS: EOS - Uniforms 

18. LESS: EOS - Postage 

19. Operating Expenses Berore Depreciation 

20. Depreciation (2) 

21. Total Operating Expenses 

22. Operating Income 

23. Revenues (3) 

24. EBITDA (4) 

25, EBIT (5) 

26. EBfT 

27. (-) Income Taxes 

28. Debt Free Net Income 

29. (+) Depreciation & Amortization 

30. (-) Capital Expenditures (6) 

31, (-) Changes in Working Capital (7) 

32. Debt Free Net Cash Flow 

33. PV Time Period lmid-year) 

34. Present Value Debt Free Net Cash flow 

35. Present Value Factor: 4.37% (8) 

36. Present Value Debt Free Net Cash Flow 

37. Present Value Factor: 2.37% (9) 

38. Present Value Debt Free Net Cash flow 

..... 1 

3.812,234 

439.166 

o 
4.251.400 

1,929,126 

(42,224) 

(4,641) 

( 126,380) 

(36,139) 

(13.464) 

(53,471 ) 

(53,348) 

(23,119) 

(820) 

(12.420) 

1,563,101 

1,112,044 

2,675,145 

1,576,255 

4,251,400 

2,688,299 

1,576,255 

1,576,255 

o 

1,576,255 

1,112,D44 

328,000 

(850) 

S2,361,150 

05 

S2,293,385 

0.9788 

S2,311,093 

0.9884 

S2,333,760 

I "come Approach 
Limerick Township Wastewater System's Assets 

Pro Forma and Estimted Operations With MVN] Ownership 
OCF With Capitalization ofTerrninal Value Model and 

DCF Willl EBIT & EIlITDA TL'rrmn.1 V.lu. MI!del 

Year 1 

3,815,638 

82,042 

o 
3,897,680 

1,967,709 

(43,068) 

(4.734) 

( 128,907) 

(36,861) 

(13,733) 

(54,540) 

(54,415) 

(23,581) 

(837) 

(12,669) 

1,594,363 

1,116,212 

2,710,575 

1,187,105 

3,897,680 

2,303,317 

1,187,105 

1,187,105 

o 

1,187,105 

1,116,212 

216,000 

(7801 

S2,088,097 

15 

S 1,913,532 

0.9379 

SI,958,426 

0.9655 

52,016,057 

Year J 

3,820,745 

260.604 

4,081,349 

2,007,063 

(43,930) 

(4,828) 

( 131,486) 

(37,599) 

(14,008) 

(55,631 ) 

(55,503) 

(24,052) 

(854) 

(12.922) 

1,626,250 

1,123,366 

2,749,616 

1,331,733 

4,081,349 

2,455,099 

1,331,733 

1,331,733 

o 

1,331,733 

1,123,366 

866,000 

(816) 

51.589,915 

25 

SI,374,641 

0.8986 

S I .428,698 

0.9431 

SI.499,449 

YtIlr4 

3.886,109 

921,766 

1.126,972 

5,934,847 

2,047,204 

(44,808) 

(4,925) 

(134,115) 

(38,351) 

(14,288) 

(56,744) 

(56,613) 

(24,534) 

(871) 

(13,180) 

1,658,775 

1,137,826 

2,796,601 

3,138,246 

5.934,847 

4,276,072 

3,138,246 

3,138,246 

o 

3,138,246 

1,137,826 

1.137,399 

( 1,187) 

S3,139.86O 

35 

52,561.498 

0.8610 

S2,703.419 

0.9213 

52,892,753 

Your 5 

5,120.681 

434,340 

o 
5,555.021 

2,088.148 

(45,705) 

(5,024) 

(136.798) 

(39,118) 

(14,574) 

(57,879) 

(57,746) 

(25,024) 

(888) 

(13,444) 

1,691,951 

I, 154,752 

2,846,703 

2.708,318 

5,555,021 

3,863,070 

2.708,318 

2,708,318 

2,708,318 

1,154,752 

1,154,318 

11,111) 

S2.709.863 

45 

S2,085.782 

0.8249 

S2,235,366 

09000 

52.438,877 

Yenr6 

5,171.888 

439,166 

o 
5,611,054 

2,129,911 

(46,619) 

(5,124) 

( 139.534) 

(39,900) 

( 14,865) 

(59,036) 

(58,901 ) 

(25,525) 

(906) 

(13,713) 

1,725,790 

1,171.929 

2,897,718 

2.713.336 

5,611,054 

3,885,264 

2,713,336 

2,713,336 

o 

2,713,336 

1,171,929 

1,171,489 

11,1221 

S2.714.898 

55 

S1.97 1.559 

07904 

S2,145,855 

0.8791 

52.386.667 

See last page ofthis EXHIBIT for notes and assumptions. 

Yenr7 

EXHIBIT 8 
Page 2 of5 

5,223,607 

443,992 

158,275 

5.825,874 

2,172,509 

(47,551 ) 

(5.227) 

( 142,324) 

(40,698) 

(15,163) 

(60,217) 

(60,079) 

(26,035) 

(924) 

(13,987) 

1,760,305 

1.189,362 

2.949.667 

2.876.207 

5,825,874 

4,065,569 

2,876,207 

2,876,207 

o 

2,876,207 

1,189,362 

1,188,915 

11,1651 

S2,877.819 

65 

S 1.971.594 

07573 

S2,179,372 

0,8588 

S2.471.471 



Jncome Al!l!TOach 
Limerick Township Wastewater System's Assets EXHIBIT 8 

Pro Fonna and Estimted Operations With MUN1 Ownership 
Page 3 of5 DCF With Capitalization ofTenninal Value Model and 

Q!::E Wjlb liE!II It 1i ~IIQe. Il:llI!jD'1 V!!l~£ M2!!~1 

Year 8 Year 9 Year 10 Year II Year 12 Year 13 

l!m. 2026 2027 2028 lQ£2 lli.Q 
1. OPERATING REVENUES {I} 

2. Sewer Rental Fees 5,435,701 5,490,058 5,544,958 5,770,100 5,827,801 5,886,079 

3. Tap Fees 448.818 453,644 458,470 463,296 468,122 472,948 

4. Other (Rate Increase) 0 168,012 0 0 178,348 

5. Total Operating Revenues 5,884.519 5.943,702 6.171,440 6.233,396 6,295.923 6,537,375 

6. Rilleincre.se J% J-/_ 

7. OPERATING EXPENSES m 
8. Current Operating Expenses 2,215,959 2,260,279 2,305,484 2,351,594 2,398.626 2.446,598 

9. Remove Expense of Sale (48,502) (49,472) (50,461) (51,471) (52,500) (53,550) 

10. LESS: EOS - Bank Fees, etc. (5,331) (5,438) (5,546) (5.657) (5,771) (5,886) 

11. LESS: EOS - Wages & Benefits (145,171) ( 148,074) (151,036) (154,056) (157,137) (160.280) 

12. LESS: EOS - Electric & Power (41,512) (42,342) (43,189) (44,053) (44,934) (45,832) 

13. LESS: EOS - Lab & Testing (15,466) (15,775) (16,091) (16,413) (16,741) (17,076) 

14. LESS: EOS - Insurance (61,421) (62,650) (63,903) (65.181) (66,484) (67,814) 

15. LESS: EOS - Net Professional Services (61.280) (62.506) (63,756) (65,031) (66,332) (67,658) 

16. LESS: EOS - Repairs & Maintenance (26,556) (27,087) (27,629) (28,181) (28,745) (29,320) 

17. LESS: EOS - Uniforms (942) (961) (980) (1,000) (1.020) (1,040) 

18. LESS: EOS - Postage (14.267) ( 14,552) (14.843) (15.140) (15.443) (15.752) 

19. Operating Expenses Before Depreciation 1,795,511 1.831,422 1,868,050 1,905,411 1,943,519 1,982,390 

20, Depreciation (2) 1,207,053 1,225,008 1,243,230 1,261,723 1,280,491 1,299,539 

21, Total Operating E.penses 3,002,564 3,056,430 3,111 ,280 3,167,134 3,224,010 3,281,928 

22. Operating Income 2,881,955 2,887,272 3,060,160 3,066,262 3,071,913 3,255,447 

23. Revenues (3) 5,884,519 5,943,702 6,171,440 6,233,396 6,295,923 6,537,375 

24. EBITDA (4) 4,089,008 4,112,280 4,303,390 4,327,985 4,352,404 4,554,985 

25. EBIT (5) 2,881,955 2,887,272 3,060,160 3,066,262 3,071 ,913 3,255,447 

26. EBIT 2,881,955 2,887,272 3,060,160 3,066,262 3,071,913 3,255,447 

27. (.) Income Taxes 0 0 0 

28. Debt Free Net Income 2,881,955 2,887,272 3,060,160 3,066,262 3,071,913 3,255,447 

29. (+) Depreciation & Amortization 1,207,053 1,225,008 1,243,230 1,261,723 1,280,491 1,299,539 

30. (-) Capital Expenditures (6) 1,206,600 1,224,548 1,242,763 1,261,249 1,280,010 1,299,050 

31. (-J Changes in Working Capital (7) (1,177) ( 1,189) ( 1.234) 11.247) (1,259) ( 1.307) 

32. Deht Free Net Cash Flow $2,883,584 $2,888,921 $3,061,861 S3,067,983 S3,073,653 $3,257,243 

33. PV Time Period (mid-year) 75 8.5 95 105 115 125 

34. Present Value Debt Free Net Cash Flow $1,863,949 $1,761,953 SI,761,795 $1,665,608 $1,574,325 $1,574.225 

35. Present Value Factor: 4,37% (8) 0.7256 0.6952 0.6661 0,6382 06115 O.S 5 

36. Present Value Debt Free Net Cash Flow $2.092.329 $2.008.378 $2,039,506 $1,957,986 $1,879,539 51,908,419 

37. Present Value Factor: 2,37% 19) 0.8389 0.8195 O.gOO~ 07820 07639 0.7462 

38. Presenl Value Debt Free Nel Cash Flow $2.419,039 $2,367,471 $2,451.020 $2,399,162 $2,347,963 $2,430,555 

See last page of this EXHIBIT for notes and assumptions. 
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OCF With Capitalization of Terminal Value Model @4.37% DCF With EBIT & EBITDA Tenninal Value Model- Discount Rateof4.37% 

Projected Debt Free Net Cash Flow (10) 

Divided by Capitalization Factor (8) 

13th Year Terminal Value 

13th Year Present Value Factor (II) 

Present Value ofTenninal Value 

Present Value Debt Free Net 

Cash Flow for 13 Years 

Indicated Value 

Tenninal 

~ 

$3,257,243 

4.37% 

74,536,448 

0.5859 

43,670,905 

26,848,387 

$70,519,292 

DCF With Capitalization of Terminal Value Model @237% 

Projected Debt Free Net Cash Flow (10) 

Divided by Capitalization Factor (9) 

13th Year Tenninal Value 

13th Year Present Value Factor (12) 

Present Value ofTenninal Value 

Present Value Debt Free Net 

Cash Flow for 13 Years 

Indicated Value 

$3,257,243 

2,37% 

137,436,405 

0.5859 

80,523,989 

26,848,387 

$107,372,376 

See last page of tbis EXHIBIT for notes and assumptions. 

Tcnninal 

Multiples ( 13) Value 

P,.J"''''" EBIT $3,255,447 24.7 $80,409,531 

P"'J""lOd EBITDA 4,554,985 15.8 71,968,768 

Wo,ghted (1/3 EBIT 2/3 EBITDA) Terminal Value 74,754,220 

13th Year Present Value Factor (II) 0.5K59 

l)r~fU Value of Terminal Value 43,798,497 

?rc~nt Value Debt Free Net 

Cash Flow for] 3 Years 26.848.387 

In.dll!atd::l VB lu~ ~70,646.Hg4 

DCF Witb EBIT & EBITDA Tenninal Value Model- Discount Rate of2.37% 

Terminal 

Multiples (\ 3) Value 

I'rnJ~,d EBIT $3,255,447 24.7 $80,409,531 

1"0)""..1 EBITDA 4,554,985 15.8 71 .968,768 

Weighted (113 EBIT 2/3 EBITDA) Terminal Value 74,754,220 

13th Year Present Value Factor (12) 0.5859 

J~ VaJue ofTmninal Value 43,798,497 

I)res.cnt Value Debt Free Net 

Cash Flow for 13 Years 26.848.387 

Indic;btr-d VB lul!' S70,(>'I6,S84 



Income Approach 
Limerick Township Wastewater System's Assets 

Pro Fonna and Estimted Operations With MUNI Ownership 
DCF With Capitalization ofTenninal Value Model and 

OCE With EDIT &. ERrrpA TspnjOlI VUJIl£ MOOd 

Notes: (I) Assumptions: 

Sewer Rental Fees - Pre-2016 are actuals. Post-2OJ 5 based on customer growth (population growth) and average revenue per 
customer. Rate increases (Other rate increase line item) are added year after they occur. 

Tap Fees - Pre-2017 are actuals. Post-2016 based on Enginee" Assessmen~ 2017 - 2021, and new EDUs @ current EDU rate 

Other (Rate Increase) - Assumed purchase by MUNl in 2017. 2021 assumed 29% rate increase so operating income is 5.1 % of Net Property, Plant & Equipment (Similar to large 
MUNls). Purchase includes pledge not to increase rates for 3 years (i.e., 2021). Post-2021 assumes 3.03% rate increase every three years to account for expense increases (2%) less 
growth in customers (-1.0%). Rate increases are added into Sewer Rental Fees}'9J' after they occur. 

OPERATING EXPENSES - increase at 2% annually after 2017 unless noted elsewhere. Assmned economies of scale are shown on lines below. 

Remove Expense of Sale - 2016 and 2017 nonnalization of legal and engineering fees. lncrease at 2% afterwards. 

Bank Fees, etc.. - 2018 assumed eliminated due to economies of scale. 
Wages & Benefits - 2018 assumed 15% savings due to economies Qfscale. Increase at 2% afterwards. 

Electric & Power - 2018 assumed 10% savings due to economies of scale. lncrease at 2% afterwards. 

Lab & Testing - 2018 assumed 25% savings due to economies ofscale.lncrease at 2% afterwards. 

lnsurance - 2018 assumed at industry average of 0.02% of Gross Property Plant & Equipment due to economies of scale. lncrease at 2% afterwards. 

Net Professional Services - 2018 assumed 50% savings due to economies of scale. lncrease at 2% afterwards. 

Repairs & Maintenance - 2018 assumed 10% savings due to economies of scale. Increase at 2% afterwards_ 

Unifonns - 2018 assumed at industry average of SO.40 per customer due to economies of scale Increase at 2% afterwards. 

Postage - 2018 assumed at industry average of SO. 1 5 per customer due 10 economies of scale_ Increase at 2% afterwards. 

(2) Depreciation - 2016 based on 2015 depreciation .. te plus same .. te on halfofCAPX. Post-2016 based on OCNLD depreciation rate plus same rate on b.lfofCAPX. 

(3) Line 5. 

(4) Line 22 + line 20. 

(5) Line22 

(6) CapitaJ Expenditures - Year 2016 are from Engineers Assessment inventory post-201S additions. Ye81'3 2017 - 2020 are from Engineers Assessment CIP. Post-2020 years are estimates at 
1.75% of prior year-end GROSS Property, plant and equipment 

(7) Changes in Working Capital - 2011 - 2017 based on TWP's actual average of 0.96% of revenues. Subsequent years based on water industry ~.02% of revenues. 

(8) Discount rate is the current MUNl discount rate. Capitalization rate, "K", at 12/31/2016 equal to discount rate, where capitaJization rate = K - g. 
(9) Discount rate is the current MUN1 discount rate. Capitalization rate, "K", at 1213112016 adjusted for stated growth. "g", where capitalization IlIte = K - g. 

(10) Final year shown, line 32. 

(II) Final year shown, line 35. 

(12) Final year shown, line 35. 

(13) Developed on Markel Mullples EXHIBIT 10. 

Tennl: 
CAPX - Capital Expenditures 

CIP - CapitaJ improvement plan 

Dep - Depreciation expense 

GROSS PPE - GROSS Property, plant and equipment 

IOU - lnveslot owned utility 

MUNI - Large regional municipally owned utility 

NET PPE - NET Property, plant and equipment 

TWP • Township 

EXHIBIT 8 
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1. OPERATING REVENUES (l) 

2. Sewer Rental Fees 

3. Tap Fees 

4. Other (Rate Increase) 

5. Total Operating Revenues 

6. 

7. OPERATING EXPENSES (l) 

8. Current Operating Expenses 
9. Remove Expense of Sale 

10. LESS: EaS - Bank Fees, etc. 
11. LESS: EOS - Wages & Benefits 
12. LESS: EaS - Electric & Power 
13. LESS: EaS - Lab & Testing 
14. LESS: EaS - Insurance 

Rate locrease 

15. LESS: EOS - Net Professional Services 
16. LESS: EOS - Repairs & Maintenance 
17. LESS: EaS - Uniforms 
18. LESS: EaS - Postage 
19. ADD: PURTA & Reg Assessment 
20. Operating Expenses Before Depreciation 

21. Depreciation (2) 

22. Total Operating Expenses 

23. Operating Income 

24. Revenues (3) 

25. EBITDA (4) 

26. EBIT (5) 

27. EBIT 

28. (-) Income Taxes 

29. Debt Free Net Income 

30. (+) Depreciation & Amortization 

31. (-) Capital Expenditures (6) 

32. (-) Changes in Working Capital (7) 

33. 

34. 

Debt Free Net Cash Flow 

35. Present Value Factor: 6.63% (8) 

PV Time Period (mid-year) 

36. Present Value Debt Free Net Cash Flow 

37. Present Value Factor: 7.99% (9) 

38. Present Value Debt Free Net Cash Flow 

39. Present Value Factor: 4.63% (8) 

40. Present Value Debt Free Net Cash Flow 

41. Present Value Factor: 5.99% (9) 

]ncome Approach 
Limerick Township Wastewater System's Assets 

Pro Forma and Estimted Operations With IOU Ownership 
DCF With Capitalization of Terminal Value Model and 

DCF With EBIT & EBITDA TcrminJl.1 Value Mood 

Aotual Umerick Township Waste-water System's Assels 

2012 

3,614,174 

53,000 

0 

3,667,174 

1,580,798 

1,580,798 

1,585,365 

3,166,163 

501,011 

3,667,174 

2,086,376 

501,011 

501,011 

o 

501,011 

1,585,365 

61,401 

35.205 

$1,989,770 

lQll 

3,659,559 

150,000 

0 

3,809,559 

1,690,733 

1,690,733 

1,580,675 

3,271,408 

538,151 

3,809,559 

2,118,826 

538,151 

538,151 

o 

538,151 

1,580,675 

112,528 

36,572 

$1,969,726 

2014 

3,655,027 

1,296,818 

0 

4,951,845 

1,666,629 

1,666,629 

1,571.181 

3,237,810 

1,714,035 

4,951,845 

3,285,216 

1,714,035 

1,714,035 

o 

1,714,035 

1.571.181 

393.595 

47,538 

$2,844,083 

2015 

3,767,950 

131,113 

3,899,063 

1,802,106 

1,802,106 

1,586,579 

3,388,685 

510,378 

3,899,063 

2,096,957 

510,378 

510,378 

o 

510,378 

1.586.579 

301.118 

37.431 

$1,758,408 

2016 

3,766,000 

652,775 

0 

4,418,775 

2,527,396 
(596,396) 

1,931,000 

1,594,175 

3,525,175 

893.600 

4,418,775 

2,487,775 

893,600 

893,600 

0 

893,600 

1,594,175 

832.322 

42,420 

$1,613,033 

See last page of this EXHmIT for notes and assumptions. 

2017 

3,781,000 

1,370,584 

0 

5,151,584 

1,891,300 

(41,396) 

1,849,904 

1,106,819 

2,956,723 

2,194,861 

5,151,584 

3,301,680 

2,194,861 

2,194,861 

0 

2,194,861 

1,106,819 

371,000 

49.455 

$2,881,225 

EXHIBIT 9 
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1. OPERATING REVENUES(l) 

2. Sewer Rental Fees 

3. Tap Fees 

4. Other (Rate Increase) 

5. Total Operating Revenues 

6. 

7. OPERATING EXPENSES (\) 

8. Current Operating Expenses 
9. Remove Expense of Sale 

10. LESS: EOS - Bank Fees, etc. 
11. LESS: EOS - Wages & Benefits 
12. LESS: EOS - Electric & Power 
13. LESS: EOS - Lab & Testing 
14. LESS: EOS - Insurance 

Rate Inerent 

15. LESS: EOS - Net Professional Services 
16. LESS: EOS - Repairs & Maintenance 
17. LESS: EOS - Uniforms 
18. LESS: EOS - Postage 
19. ADD: PURTA & Reg Assessment 
20. Operating Expenses Before Depreciation 

21. Depreciation (2) 

22. Total Operating Expenses 

23. Operating Income 

24. Revenues (3) 

25. EBITDA (4) 

26. EBIT(5) 

27. EBIT 

28. (.) Income Taxes 

29. Debt Free Net Income 

30. (+) Depreciation & Amortization 

31. (.) Capital Expenditures (6) 

32. (-) Changes in Working Capital (7) 

33. 

34. 

Debt Free Net Cash Flow 

35. Present Value Factor: 6.63% (8) 

PV Time Period (mid-year) 

36. Present Value Debt Free Net Cash Flow 

37. Present Value Factor: 7.99% (9) 

38. Present Value Debt Free Net Cash Flow 

39. Present Value Factor: 4 .63% (8) 

40. Present Value Debt Free Net Cash Flow 

41. Present Value Factor: 5.99% (9) 

3,812,234 

o 
o 

3,812,234 

1,929,126 

(42,224) 

(4,641) 

(126,380) 

(36,139) 

(13,464) 

(53,488) 

(53,348) 

(23,119) 

(820) 

(12,420) 

94.352 

1,657,436 

1.111.445 

2,768,881 

1,043,353 

3,812,234 

2,154,798 

1,043,353 

1,043,353 

375,607 

667,746 

1,111,445 

229,600 

(762) 

$1,550,353 

05 

0.9684 

$1.501.362 

0.9623 

$1,491,905 

0.9776 

$1,515,626 

0.9713 

]ncome Approach 
Limerick Township Wastewater System's Assets 

Pro Forma and Estimted Operations With IOU Ownership 
DCF With Capitalization of Terminal Value Model and 

D F With EB IT & EBITDA Terminal alue Model 

3,815,638 

o 
o 

3,815,638 

1,967,709 

(43,068) 

(4,734) 

(128,907) 

(36,861) 

(13.733) 

(54,557) 

(54,415) 

(23,581) 

(837) 

(12,669) 

85,468 

1,679,814 

1.114.362 

2,794,176 

1,021,462 

3,815,638 

2,135,824 

1,021,462 

1.021,462 

367,726 

653,736 

1,114,362 

151,200 

(763) 

$1,617,661 

1.5 

0.9082 

$1.469.160 

0.8911 

$1,441,498 

0.9344 

$1,511,543 

0.9164 

3,820,745 

o 
o 

3,820,745 

2,007,063 

(43,930) 

(4,828) 

(131,486) 

(37,599) 

(14,008) 

(55,648) 

(55,503) 

(24,052) 

(854) 

(12,922) 

84.108 

1,710,341 

1.119.370 

2,829,711 

991,034 

3,820,745 

2,110,404 

991,034 

991.034 

356,772 

634,262 

1,119,370 

606,200 

(764) 

$1,148,197 

2.5 

0.8517 

$977.919 

0.8252 

$947,492 

0.8930 

$1,025,340 

0.8646 

3,886,109 

o 
3.458.637 

7.344,746 

2,047,204 

(44,808) 

(4,925) 

(134,115) 

(38,351) 

(14,288) 

(56,761) 

(56,613) 

(24,534) 

(871 ) 

(13,180) 

83.402 

1,742,159 

1.131.533 

2,873,692 

4,471,054 

7,344,746 

5,602,587 

4,471,054 

4,471,054 

1,609,579 

2,861,475 

1,131,533 

1,131,107 

(1,469) 

$2,863,370 

3.5 

0.7988 

$2,287,260 

0.7641 

$2,187,901 

0.8535 

$2,443,886 

0.8158 

YearS 

7,502,393 

o 
o 

7.502.393 

2,088,148 

(45,705) 

(5,024) 

(136,798) 

(39,118) 

(14,574) 

(57,897) 

(57,746) 

(25,024) 

(888) 

(13,444) 

103.453 

1,795,385 

1.148.364 

2,943,749 

4,558,644 

7,502,393 

5,707,008 

4,558,644 

4,558,644 

1.641.112 

2,917,532 

1,148,364 

1.147,933 

(1,500) 

$2,919.463 

45 

0.7491 

$2,186,970 

0.7076 

$2,065,812 

0.8157 

$2,381.406 

0.7697 

7,577.417 

o 
o 

7.577.417 

2,129,911 

(46,619) 

(5,124) 

(139,534) 

(39,900) 

(14,865) 

(59,055) 

(58,901) 

(25,525) 

(906) 

(13,713) 

104,350 

1,830,121 

1.165.446 

2,995,567 

4,581,850 

7,577,417 

5,747,296 

4,581,850 

4,581,850 

1.649.466 

2,932,384 

1,165,446 

1,165,008 

( 1,515) 

$2,934,337 

5,5 

0.7025 

$2,061,372 

0.6552 

$1,922,578 

0,7796 

$2,287,609 

0.7262 

See last page ofthis EXHIBIT for notes and assumptions. 
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7,653,191 

o 
231,892 

7.885.083 

2,172,509 

(47,551) 

(5,227) 

(142,324) 

(40,698) 

(15,163) 

(60,236) 

(60,079) 

(26,035) 

(924) 

(13,987) 

104,776 

1,865,062 

1.182.781 

3,047,844 

4,837,239 

7,885,083 

6,020,021 

4,837,239 

4,837,239 

1.741.406 

3,095,833 

1,182,781 

1,182,338 

(1,577) 

$3,097,854 

6,5 

0.6588 

$2,040,866 

0.6067 

$1,879,468 

0,7451 

$2,308,211 

0.6851 



Yo., 8 

2025 

2. Sewer Rental Fees 7,963,934 

3. Tap Fees 0 

4. Other (Rale Increase) 0 
5. Total Operating Revenues 7,963,934 

6. Rllte Intrease 

7. OPERATING EXPENSES III 

8. Current Operating Expenses 2,215,959 

9. Remove Expense of Sale (48,502) 

10. LESS: EOS - Bank Fees, etc. (5,331) 

11. LESS: EOS - Wages & Benefits (145,171) 

12. LESS: EOS - Electric & Power (41,512) 

13. LESS: EOS - Lab & Testing (15,466) 

14. LESS: EOS - Insurance (61,440) 

15. LESS: EOS - Net Professional Services (61,280) 

16. LESS: EOS - Repairs & Maintenance (26,556) 

17. LESS: EOS - Uniforms (942) 

18. LESS: EOS - Postage (14,267) 

19. ADD: PURTA & Reg Assessment 106,525 

20. Operating Expenses Berore Depreciation 1,902,017 

21. Depreciation (2) 1,200,375 

22. Total Operating Expenses 3,102,392 

23. Operating Income 4,861,542 

24. Revenues (3) 7,963,934 

25. EBITDA (4) 6,061,917 

26. EBlT(5) 4,86I,S42 

27. EBlT 4,861,542 

28. (-) Income Taxes 1,750,155 

29. Debt Free Nellncome 3,111,387 

30. (+) Depreciation & Amortization 1,200,375 

31. (-) Capital Expenditures (6) 1,199,925 

32. (-) Changes in Working Capilal (7) (1,593) 

33. Debl Free Nel Cash Flow $3,113,430 

34. PV Time Period (mid-year) )5 

35. Present Value Faclor: 6.63% (8) 0.6179 

36. Presenl Value Debt Free Net Cash Flow $1,923,788 

37. Present Value Factor: 7,99% (9) 0.5619 

38. Present Value Debt Free Net Cash Flow $1.749,436 

39. Present Value Factor: 4.63% (8) 0.7122 

40. Present Value Debt Free Net Cash Flow $2.217.385 

41. Present Value Factor: 5.99% (9) 0.6464 

Income Approach 
Limerick Township Waslewater Syslem's Assets 

Pro Fonna and Estimted Operations With IOU Ownership 
DCF With Capitalization ofTeJTI1inal Value Model and 

DCF With EBIT & EBITDA Tenninal Value Model 

Ydlr9 YOII'tO Ye., II Yea, 11 

2026 2027 2028 2029 

8,043,573 8,124,009 8,453,868 8,538,407 

0 0 0 0 

!l 246,157 0 0 

8,043,573 8,370,166 8.453.868 8,538.407 

3% 

2,260,279 2,305,484 2,351,594 2,398,626 

(49,472) (50,461 ) (51,471 ) (52,500) 

(5,438) (5,546) (5,657) (5,771) 

(148,074) (151,036) (154,056) (157,137) 

(42,342) (43,189) (44,053) (44,934) 

(15,775) (16,091) (16,413) (16,741) 

(62,669) (63,923) (65,201) (66,505) 

(62,506) (63,756) (65,031 ) (66,332) 

(27,087) (27,629) (28,181) (28,745) 

(961) (980) (1,000) (1,020) 

(14,552) (14,843) (15,140) (15,443) 

106,974 107,426 109,283 109,760 

1,938,376 1,975,456 2,014,674 2,053,259 

1,218,232 1,236,352 1,254,743 1,273,407 

3,156,608 3.211,808 3.269,417 3,326.665 

4,886,965 5,158,358 5,184,451 5,211,742 

8,043,573 8,370,166 8,453,868 8,538,407 

6,105,197 6,394,710 6,439,194 6,485,148 

4,886,965 5,158,358 5,184,45 I 5,211,742 

4,886,965 5,158,358 5,184,45 I 5,211,742 

1.759.308 1,857,009 1,866.402 1.876.227 

3,127,657 3,301 ,349 3,318,049 3,335,515 

1,218,232 1,236,352 1,254,743 1,273,407 

1,217,774 1,235,888 1,254,272 1,272,929 

(1,609) (1,674) (1,691 ) (1,708) 

$3,129,724 $3,303,487 $3,320,211 $3,337,700 

85 9.5 105 115 

0.5795 0.5434 0.5096 0.4780 

$1,813,675 $1,795,115 $1,691,980 $1,595,421 

0,5203 0.4818 0.4461 004131 

$1.628,395 $1,591,620 $1,481,146 $1,378,804 

0.6806 0.6505 0.6217 0.5942 

$2,130.090 $2.148,918 $2,064,175 $1.983.261 

0.6099 0.5754 0.5429 0.5122 

See last page of this EXHIBIT for notes and assumptions. 

Yeor !3 

2030 

8,623,791 

0 

261,301 

8,885,092 

3 0
/. 

2.446,598 

(53,550) 

(5,886) 

(160,280) 

(45,832) 

(17,076) 

(67,835) 

(67,658) 

(29,320) 

(1,040) 

(15,752) 

110,240 

2,092,608 

1,292,349 

3,384,958 

5,500,134 

8,885,092 

6,792,484 

5,500,134 

5,500,134 

1.980.048 

3,520,086 

1,292,349 

1,291,864 

( 1,777) 

$3.522,349 

125 

0.4482 

$1,578,717 

0.3826 

$1,347.651 

0.5679 

$2.000.342 

0.4833 

EXHIBIT 9 
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Income Approach 
Limerick TO'WTlShip Wastewater System"s Assel.s 

Pro Fonna and Eslimled Operations With IOU Ownership 
DCI-' With Capitalization orTenninal Value Model and 

DCf WilhEBII '" SarmA Irnuln,1 Y, III; Mod,1 

EXHIBIT 9 
Page 4 of 5 

ocr ,,'ill, C3(1llAll:laribn DfT~nniT1~1 Vllt~ MDdL. .. (il- 6.6J% DCF With EBIT & EBITDA Terminal Value Model- Discount Rate of6 63% 

Tenninal 

Value 

Projected Debt Free Net Cash Flow (l0) $3,522,349 

Divided by Capitalization Factor (8) 663% 

13th Year Tcnninal Value 53,127,429 

13th Year Present Value Faclor (11) 0-4482 

Present Value of Terminal Value 23,811,714 

Present Value Debt Free Net 

Cash Flow for 13 Years 22,923,604 

Indicated Value S46,735,317 

DCF With C.pi .. lfZJl ll"" orTerminal V.I., Madel @ 7,99'!' 

Projected Debt Free Net Cash Flow (10) 

Divided by Capitalization Factor (9) 

13th Year Terminal Value 

13th Year Presen1 Value Factor (12) 

Present Valuc of Terminal Value 

Present Value Debt Free Nct 

Cash Flow for 13 Years 

Indicatcd Value 

Terminal 

Value 

S3,522,349 

7.99% 

44,084,462 

03826 

16,866,715 

21,113,705 

$37,980,421 

DCF With Capitalization of Tenninal Value Model@4.63% 

Projected Debt Free Net Cash Flow (10) 

Divided by Capilallzation Factor (8) 

13th Year Terminal Value 

13th Year Present Value factor (11) 

Present Value of Tenninal Value 

Present Value Debt Free Net 

Cash Flow for 13 Years 

lndicated Value 

Tenninal 

Value 

$3,522,349 

4.63% 

76,076,642 

0,4482 

34,097,551 

22,923,604 

$57,021,155 

DCF With Capitalization ofTenninal Value Model @ 5 99% 

Projected Debt Free Net Cash Flow (10) 

Divided by Capitalization Factor (9) 

13th Year Terminal Value 

13th Year Present Value Factor (12) 

Present Value ofTenninal Value 

Present Value Debt Free Net 

Cash Flow for 13 Years 

Indicated Value 

Terminal 

Value 

53,522,349 

5.99% 

58,803,815 

03826 

22,498,340 

21,113,705 

$43,612.045 

See last page of this EXHIBIT for notes and assumptions. 

Tt!mT[nal 

Mul'lpl~(IJ) ":l lu.: 

PrOJect<d EBIT S5,500,134 247 $135,853,319 

P"'Jc'<IOIl EBITDA 6,792,484 158 107,321,240 

Weighted (1/3 EBIT 2/3 EBITDA) Terminal Value 116,736,826 

13th Year Present Value Factor (II) 04482 

Pr1tii~I'U Value ofTenninal Value 52,321,445 

PresL."n1 Value Debt Free Net 

Cash Flow for 13 Years 22,923.604 

Ifldknted Value S75,245,049 

DCF With EBlT &. EBITDA TL'TITlin.11 Val~ Model - Discount Rate of 7 99% 

Terminal 

Multiples (13) Value 

f>rojocted EBIT 55.500,134 24,7 S135,853,319 

P'"J'ClOO EBITDA 6,792,484 158 107.321.240 

W<,ghlod (1/3 EBIT 2/3 EBITDA) Terminal Value 116,736,826 

13th Year Present Value Factor (12) 0.3826 

Present Value of Terminal Value 44,663.510 

Present Value Debt Free Net 

Cash Flow for 13 Years 21.113,705 

lndlcllln.'<i Value $65,777JJ5 



Income Approach 
Limerick Township Wastewater System's Assets 

Pro Fonna and Estimted Operations With IOU Ownership 
DCF With Capitalization ofTenninal Value Model and 

OCE Wn h I:B1t & ERMA TmniDjll VgILes Modsl 

Notes: (1) Assumptions: 

Sewer Rental Fees - Pre-2016 are actuals Post-2015 based on customer growth (population growth) and average revenue per 

customer Rate increases (Other rate increase line item) are added year after they occur 

Tap Fees - Pre-20l7 are actuals. Post·2016 based on Engineers Assessment, 2017 - 2021 No tap fees post-20l7 with assumed purchase by IOU in 2017. 

Other (Rate Increase) - Assumed purchase by IOU in 2017 2021 assumed 89% rate increase so EBIT is lOS% ofmvestor's capital (similar to IOU water industry), PllIChase includes 
pledge nol to increase rates for 3 years (Le., 2021) Post-102l assumes 3 03% rate mcrease every three years to acc01U1t for expense increases (2%) less growth in customers (~1 0%) 
Rate increases are added into Sewer Rental Fees year after they occur. 

OPERATING EXPENSES - increase at 2% annually after 1017 unless noted elsewhere Assumed economies of scale are shown on lines below 

Remove Expense of Sale - 2016 and 2017 normalization or legal and engineering fees. Increase at 2% afterwards. 

Bank Fees, etc. - 2018 assumed eliminated due to economies of scale_ 

Wages & Benefits - 2018 assumed 15% savings due to economies of scale. Increase at 2% afterwards 

Electric & Power - 2018 assumed 10% savings due to economies of scale , Increase at 2% afterwards, 

Lab & Testing - 2018 assumed 25% savings due to economies of scale Increase at 2% afterwards. 

Insurance - 20] 8 assumed at industry average of 0,02% of Gross Property Plant & Equipment due to economies of scale. Increase at 2% afterwards 

Net Professional Services - 2018 assumed 50% savings due to economies of scale, Increase at 2% aftenvards, 

Repairs & Maintenance - 2018 assumed] 0% savings due to economies of scale Increase at 2% aftenvards 

Uniforms - 2018 assumed at industry average of $0.40 per customer due to economies of scale. Increase at 2% afterwards. 

Postage - 2018 assumed at industry average of$0.15 per customer due to economies of scale. Increase at 2% aftenvards 

PURTA & Reg Assessment - 2018 assumed due to IOU purchase in 2017. 

(2) Depreciation - 2016 based on 20] 5 depreciation rate plus same rate on half ofCAPX~ Post-2016 based on OCNLD depreciation rate plus same rate on half of CAPX 

(3) Line 5. 

(4) 

(5) 

(6) 

Line 23 + line 2] , 

Line 23 

Capital Expenditures - Year 2016 are from Engineers Assessmenl inventory post-201S additions Years 2017 - 2020 are from Engineers Assessment CIP@30%. reduction in cost due to the 
facl governmental agencies must pay prevailing wages while privale companies do noL Post-2020 years are estimates at ] .75% of prior year-end GROSS Property, plant and equipment. 

(7) Changes in Worlcing Capital- 2011 - 20]7 based on TWP's actual average of 0 96% of revenues Subsequent years based on water industry ~ 02% of revenues, 

(8) Discount rate is the currenllower end of the IOU discount rate Capitalization rate, "K", at ]2/3112016 adjusted for stated growth, "g", where capitalization rate = K - g 

(9) Discount rate is the current upper end of the JOU discount rate Capitalization rate, "K", at ]2/3112016 adjusted for stated grow1h, "g" , where capitalization rate = K - g 

(10) Final year shown, line 33 

(11) Final year shown, line 35 

(12) Final year shown, line 37 

(13) Developed on Maricet Multples EXHIBIT 10, 

Terms: 
CAPX - Capital Expenditures 

CIP - CapitaJ improvement plan 

Dep - Depreciation expense 

GROSS PPE - GROSS Property, plant and equipment 

IOU - Investot owned utility 

MUNI - Large regional municipally owned utility 

NET PPE - NET Property, plant and equipment 

TWP - Township 

EXHIBIT 9 
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Subject 

Company 

Statistic (1) 

I. Limerick Township Waslewater System' s Assels 

2. Investor Provided Capital $53,541,921 

3. Gross PP&E $63,480,402 

4. Net PP&E $46,153,867 

5. Revenues 

6. EBITDA 

7. EBIT 

8. Customers 

9. Population 

10. 
11. Average 

$4,418,775 

$2,487,775 

$893,600 

5,433 

19,009 

Market Multiples Method 

Limerick Township Wastewater System's Assets 

20 16 Operations 

Market Multiple Method 

Comparison 

Group's 

Valuation 

Multiples 

12/31 /2016 

Risk Adjusted Multlpl~ 

1.84 

1.08 

1.47 

5.99 

14.28 

20.63 

$6,791 

$2,062 

Limerick's 

Growth & 

Risk 

Adjustment 

95.00% 

127.00% 

127.00% 

101.00% 

111.00% 

120.00% 

200.00% 

200.00% 

Conclusion of Market Multiple Method Valuation 

12. 

13. 

14. 

15. 

16. 

17. 

Capital Items 

(Items 2-4) 

Income Statement Items 

(Items 5 -7) 

Demographics Items 

(Items 8 -9) 

$86,307,731 $93,698,362 

22,125,546 39,431,234 

73,791 ,006 78,393,116 

.Q 
(Col B x Col C) 

Limerick's 

Risk Adjusted 

Valuation 

Multiples 

I 2/W201 6 

1.75 

1.37 

1.87 

6.05 

15.85 

24.76 

$13,582 

$4,124 

Conclusion 

EXHIBIT 10 
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f. 
(Col A x Col D) 

Limerick's 

Market 

Multiples 

Valuation 

$93,698,362 

86,968,151 

86,307,731 

26,733,589 

39,431,234 

22,125,546 

73,791,006 

78,393,116 

$63,431,092 

Conclusion 

$90,003,047 

76,092,061 

$83,047,554 



Gross 
PP&E 

(SMIIl) 

American Slales Water Co $1,686.038 

American Waler Works Company Inc $18,178000 

Aqua America Inc $6,386.441 

Artesian Resources Corp $533.749 

California Water Service Group $2,667,634 

Connecticut Water Service Inc $793.070 

Middlesex Waler Co $640.260 

SJWCorp. $1,693.498 

York Waler Company (The) $334.837 

Average $3,657,059 

Max $18,178.000 

Min $334.837 

Median $1,686.038 

American Slates Water Co 2.32 
American Waler Works Company Inc 1.63 
Aqua America Inc 1.95 
Artesian Resources Corp 1.63 
California Waler Service Group 1.75 
Connecticut Water Service Inc 1.81 
Middlesex Waler Co 2.29 
SJWCorp. 1.84 
York Waler Company (The) 2.87 

Average 2.01 

Max 2,87 

Min 1.63 
Median 1.84 

Markel Multiples Melhod 
Limerick Township Wastewater System's Assets 

Dov.lopmeDI of Mnrkel Multiples Method 1'0 Iho Marko! Mulliples MctlJ\?d 

Lalesl Quarter End Lalesl 12 Months 

I I 
Invest. 

I I Nel Perm, 12 Mos, 12 Mos. 12 Mos, 
PP&E Capilal Rev. EBITDA EBIT 

(SMIIl) (S MIll) (SMJl1 ) ($ Mill ) ($ MJl I) 

$1,128.588 $81 1.696 $439.402 $153.823 $114.508 

$13,361.000 $11 ,09 1.000 $3,282.595 $1,526.359 $1,063,855 

$4,901.484 $3,558.693 $820.143 $457.643 $328,238 

$423,849 $238.476 $78.422 $34.876 $25,801 

$1,817,751 $1,207,548 $596.866 $155,671 $92.533 

$583.789 $438.547 $98.027 $43.294 $29.742 

$506.967 $351.510 $132,023 $53.897 $41.247 

$1,176.184 $775.837 $348.Ql3 $152.092 $108.412 

$266.166 $198.203 $47.316 $29.171 $22,815 

$2,685,086 $2,074,612 $649.201 $289.647 $203.017 

$13,361.000 $11,091.000 $3,282,595 $1,526.359 $1,063,855 

$266.166 $198.203 $47.316 $29.171 $22.815 

$1,128.588 $775 .837 $348.013 $152.092 $92.533 

1.22 1.83 4.69 13.40 18.00 
1.08 1.47 5.99 12.89 18.49 
1.12 1.47 8.76 15.69 21.88 
0,75 0.94 5.09 11.44 15.46 
0.83 1.22 3.73 14.28 24,03 
1.06 1.44 8.57 19.39 28.23 
1.33 1.68 6.45 15.79 20.63 
0.93 1.33 4.50 1030 14.46 
1.70 2.14 12.02 19.50 24,94 

1.11 1.50 6,64 14,74 20,68 

1.70 2,14 12.02 19.50 28.23 

0.75 0,94 3.73 10.30 14.46 
1.08 1.47 5.99 14.28 20.63 

2015 

Cuslomers I Popu1n~ion 
283,997 1,000,000 

3,252,691 12,100,000 

920,381 2,890,800 

81,400 301,000 

508,404 1,600,000 

123,633 400,000 

108,720 390,000 

241,000 1,089,000 

66,000 194,000 

620,692 2,218,311 

3,252,691 12,100,000 

66,000 194,000 

241,000 1,000,000 

$7,259 $2,062 
$6,047 $1,625 
$7,804 $2,485 
$4,901 $1,325 
$4,374 $1,390 
$6,791 $2,099 
$7,828 $2,182 
$6,503 $1,439 
$8,621 $2,933 

$6,681 $1,949 

$8,621 $2,933 

$4,374 $1,325 
$6,791 $2,062 

EXHIBIT 10 
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1213 112016 

Enlerprise 
Value 

($ Mjll ) 

$2,061.567 

$19,668.297 

$7,182.382 

$398,911 

$2,223 .530 

$839.621 

$851.030 

$1,567.147 

$568.965 

$3,929.050 

$19,668,297 

$398.911 

$1,567.147 

Popu1alion 
Per Customer 

3.52 
3.72 
3.14 
3.70 
3,15 
3.24 
3.59 
4.52 
2.94 

3.50 

4.52 

2.94 
3.52 



Market Multiples Method 
Limerick Township Wastewater System's Assets 

Quantification oflhe Effecri e Risk/Growth Adjustments 

Comparable Group Multiple 1.47 

Implied Capitalization Rate (Ie-Multiple) 68.03% 

Ratio of Net PP&E Mult. to Invest. Capital Mult. 125.2% 

Less I 1.00 

Difference in Capital Source due to Contributions 25.17% 

Assumed Investor Financed (I-Difference in Capital Source) 74.83% 

Implied Capitalization Rate (Ie-Multiple) X 68.03% 

Not Contributed Cap. Rate 50.90% 

Not Contributed Multiple (Ie-Cap. Rate) 1.96 

Base Risk Factor X 95% 

Subject Company Adjusted Multiple 1.87 

Subject Company Adjusted Multiple 1.87 

Comparable Group Multiple 1.47 

Effective Risk/Growth Adjustment 127% 

Rev. 

Comparable Group Multiple 5.99 

Implied Capitalization Rate (Ie-Multiple) 16.69% 

(- ) Growth Adjustment 1.00% 

Adjusted Capitalization Rate (k-G) 15.69% 

Adjusted Multiple (le-Adj, Cap. Rate» 6.37 

Base Risk Factor X 95% 

Subject Company Adjusted Multiple 6.05 

Subject Company Adjusted Multiple 6.05 

Comparable Group Multiple 5.99 

Effective Risk/Growth Adjustment 101% 

1.08 

92.59% 

74.83% 

92.59% 

69.29% 

1.44 

95% 

1.37 

1.37 

1.08 

127% 

EBITDA 

14.28 

7.00% 

1.00% 

6.00% 

16.66 

95% 

15.83 

15.83 

14.28 

111% 

1.84 

54.35% 

EBIT 

20.63 

4.85% 

1.00% 

3.85% 

25.99 

95% 

24.69 

24.69 

20.63 

120% 

EXHIBIT 10 
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Seleeted Tran,actio"s MOlhod 
For Limerick Township Wastewaler System's Assels 

Based on 2016 Acquisilions of Assets of Water or Sewer System, Without Discount for Cuslomer Contributions: 
""tunicin,1 Authority ortl,. Cjtv of MckocsP9[\ and the ew Garrien Inwn<hip and AuLllOri ty Sew gO Collec,ion and Trc.tm.m Sv"'cm 

IMuoic,p.,1 AUlhorilY oflhe City of MckeespoM 

Purchase Price was: $156,000,000 

1. Inveslor Provided Capital 

Subject Company Statistics 

$83,903,219 

$91,435,797 

$73,813,794 

$13,047,844 

2. Gross PP &E 

3. NetPP&E 

4. Revenues 

5. EBITDA 

6. EBIT 

7. Customen; 

8. Population 

9. 
10. Average 

$6,180,616 

$3,811,679 

20,320 

61,752 

ew Garlien Townsbip and Authority's Sewage 
CoII.clian llnd Tronun."t Slcm 

Purchase Price was: $29,500,000 

II. Investor Provided Capilal 

Subjecl Company Slatistics 

$23,001,140 

$25,988,330 

$17,967,319 

12. Gross PP&E 

13. Nel PP&E 

14. Revenues 

15. EBITDA 

16. EBIT 

17. Customen; 

18. Population 
19. 
20. Average 

21. 
22. 

23. 
24. 

25. 
26. 

Capilal Items 
(Items I - 3; II - 13) 

Income Slatement Items 
(Items 4 - 6; 14 - 16) 

Demographics Items 
(Items 7 - 8; 17 - 18) 

$2,261,294 

$907,386 

$499,638 

1,796 

12.085 

Source oflnfonmation: Subject Company's Audited Financials 

Transaction Multiple 

1.86 

1.71 

2.11 

11.96 

25.24 

40.93 

$7,677 

$2,526 

Transaclion Mulliple 

1.28 

1.14 

1.64 

13.05 

32.51 

59.04 

$16,425 

$2.441 

Wastewater SVSltm' s Asst"1S 

Investor Provided Capilal 

GrossPP&E 

NetPP&E 

Revenues 

EBITDA 

EBIT 

Customers 

Population 

Investor Provided Capilal 

Gross PP&E 

NetPP&E 

Revenues 

EBITDA 

EBIT 

Customers 

Population 

Limerick Township 
Wastewater System's 

Assets's Company 
Slatistics 

$53,541,921 

$63,480,402 

$46,153,867 

$4,418,775 

$2,487,775 

$893,600 

5,433 

19,009 

Limerick Township 
Wastewater System's 

Assets's Company 

Slatistics 

$53,541,921 

$63,480,402 

$46,153,867 

$4,418,775 

$2,487,775 

$893,600 

5,433 

19,009 

Conclusion of Selected Trans.ctions Method Valuation 

68,669,929.82 108,304,876.61 

36,572,245.47 80,879,981.07 

41,710,039.37 89,239,142.54 

Conclusion 

EXHIBIT 11 

Selected Transactions 
Multiples Valuation 

99,549,693 

108,304,877 

97,542,788 

52,830,866 

62,791,945 

36,572,245 

41.710,039 

48.021.182 

$68,415,454 

Selected Transactions 
Multiples Valuation 

68,669,930 

72,058,184 

75,778,644 

57,645,694 

80,879,981 

52,760,621 

89,239,143 

46,401,779 

$67
1
929,247 

$88,487,403 

65,474,591 

$76,980,997 



Valuation 
Approach 

Cost Approach 

Income Approach 

~arketApproach 

Limerick Township Wastewater System's Assets 
Summary of Approach Results and 

Fair ~arket Value Conclusion at Appraisal Date 

Indicated 
Value 

$86,086,756 

75,204,407 

79,002,980 

Weight 

33% 

33% 

3% 

100% 

Weighted 
Value 

$28,692,716 

25,065,629 

26,339,594 

$80,097,939 

EXHIBIT 12 

Conclusion 

Conclusion 
580,098,000 
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4. Growth Management Recommendations 

Figure 4.1 Future Land Use 

NEW HANOVER 

> 

PI 

Legend 
Growth Areas 

AIrport Business .Area Community Enhancement Area 

o Limenck Village • Resource Conservation 

• LJnfield Village • U1iHity 

• Sanatoga Interchange 

Limerick Comprehensive Plan $"""',,1. 13 ,rrt"" 



LIMERICK TOWNSHIP 
STATEMENT OF NET ASSETS 
PROPRIETARY FUND 
December31,2011 

Sewer Fund 

ASSETS 
Cash and cash equivalents $ 3,820,324 
Accounts receivable, net of allowance of $54,000 867,621 
Other assets 3,843 

TOTAL CURRENT ASSETS 4,691 ,788 

PROPERTY AND EQUIPMENT, net 40,021 ,525 

OTHER ASSETS, unamortized bond issue costs, net of 
accumulated amortization of $43,237 113,066 

TOTAL ASSETS $ 44,826,379 

LIABILITIES AND NET ASSETS 

CURRENT LIABILITIES 
Accounts payable $ 77,821 
Accrued salaries and benefits 21,258 
Accrued interest 11,066 
Developer escrows and deposits 8,251 
Bonds and notes payable 824,000 

TOTAL CURRENT LIABILITIES 942,396 

NONCURRENT LIABILITIES 
Bonds and notes payable 9,479,022 

TOTAL LIABILITIES 10,421,418 

NET ASSETS 
Invested in capital assets, net of related debt 29,831,569 
Unrestricted 4,573,392 

TOTAL NET ASSETS 34,404,961 

TOTAL LIABILITIES AND NET ASSETS $ 44,826,379 

See accompanying notes to the basic finanCial statements. 
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LIMERICK TOWNSHIP 
STATEMENT OF REVENUES, EXPENSES AND 
CHANGES IN NET ASSETS 
PROPRIETARY FUND 
Year Ended December 31, 2011 

OPERATING REVENUES 
Charges for services 

OPERATING EXPENSES 
King Road Plant 
Possum Hollow Plant 
General and administrative 
General operating 
Contractual and professional services 
Depreciation 
Amortization 

TOTAL OPERATING EXPENSES 

OPERATING INCOME 

NONOPERATING REVENUES (EXPENSES) 
I nterest and investment revenue 
Miscellaneous 
I nterest expense 

TOTAL NONOPERATING REVENUES (EXPENSES) 

INCOME BEFORE CAPITAL CONTRIBUTIONS AND 
TRANSFERS 

CONTRIBUTIONS AND TRANSFERS 
Capital contributions 
Transfers in 
Transfers out 

TOTAL CONTRIBUTIONS AND TRANSFERS 

CHANGE IN NET ASSETS 

NET ASSETS AT BEGINNING OF YEAR 

NET ASSETS AT END OF YEAR 

See accompanying notes to the basic financial statements. 

- 25-

Sewer Fund 

$ 3,571,770 

600,346 
125,900 
186,156 
634,599 
94,270 

1,577,810 
8,883 

3,227,964 

343,806 

41,076 
22,569 

(259,130~ 
(195,485) 

148,321 

445,678 
307,964 
~560,O02~ 
193,640 

341,961 

34,063.000 

$ 34,404,961 
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LIMERICK TOWNSHIP 
STATEMENT OF CASH FLOWS 
PROPRIETARY FUND 
Year Ended December 31, 2011 

CASH FLOWS FROM OPERATING ACTIVITIES 
Cash received from customers 
Cash payments to suppliers for goods and services 
Cash payments to employees for services 
Other operating cash receipts 

NET CASH PROVIDED BY OPERATING ACTIVITIES 

CASH FLOWS FROM CAPITAL AND RELATED FINANCING ACTIVITIES 
Acquisition and construction of property and equipment 
Principal paid on revenue bonds 
Interest paid on revenue bonds 
Transfers to other funds 
Transfers from other funds 

NET CASH USED BY CAPITAL AND RELATED FINANCING 
ACTIVITIES 

CASH FLOWS FROM INVESTING ACTIVITIES 
Decrease in restricted cash 
Interest received on investments 

NET CASH PROVIDED BY INVESTING ACTIVITIES 

NET INCREASE IN CASH AND CASH EQUIVALENTS 

CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR 

CASH AND CASH EQUIVALENTS AT END OF YEAR 

- 26-

Sewer Fund 

$ 3,588,114 
(1,217,893) 

(557,786) 
22,569 

1,835,004 

(110,002) 
(796,000) 
(255,879) 
(560,002) 
307,964 

(1,413,919) 

189 
41,076 
41 ,265 

462,350 

3,357,974 

$ 3,820,324 
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LIMERICK TOWNSHIP 
STATEMENT OF NET POSITION 
PROPRIETARY FUND 
December 31,2012 

Sewer Fund 

ASSETS 
Cash and cash equivalents $ 4,702,884 
Accounts receivable, net of allowance of $54,000 949,662 
Other assets 3,958 

TOTAL CURRENT ASSETS 5,656,504 

PROPERTY AND EQUIPMENT, net 38,663,437 

TOTAL ASSETS 44,319,941 

DEFERRED OUTFLOWS OF RESOURCES 
Deferred charges on refunding, net 77,563 

CURRENT LIABILITIES 
Accounts payable 33,869 
Accrued salaries and benefits 2,247 
Accrued interest 11,066 
Developer escrows and deposits 8,251 
Due to other funds 560,000 
Bonds and notes payable 858,000 

TOTAL CURRENT LIABILITIES 1,473,433 

NONCURRENT LIABILITIES 
Bonds and notes payable 8,701,836 

TOTAL LIABILITIES 10,175,269 

NET POSITION 
Net investment in capital assets 29,103,601 
Unrestricted 5,118,634 

TOTAL NET POSITION $ 34,222,235 

See accompanying notes to the basic financial statements. 
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LIMERICK TOWNSHIP 
STATEMENT OF REVENUES. EXPENSES AND 
CHANGES IN NET POSITION 
PROPRIETARY FUND 
Year Ended December 31,2012 

OPERATING REVENUES 
Charges for services 
Federal grants 

TOTAL OPERATING REVENUES 

OPERATING EXPENSES 
King Road Plant 
Possum Hollow Plant 
General and administrative 
General operating 
Contractual and professional services 
Depreciation 

TOTAL OPERATING EXPENSES 

OPERATING INCOME 

NONOPERATING REVENUES (EXPENSES) 
Interest and investment revenue 
Miscellaneous 
I nterest expense 

TOTAL NONOPERATING REVENUES (EXPENSES) 

INCOME BEFORE CONTRIBUTIONS AND TRANSFERS 

CONTRIBUTIONS AND TRANSFERS 
Capital contributions 
Transfers out 

TOTAL CONTRIBUTIONS AND TRANSFERS 

CHANGE IN NET POSITION 

NET POSITION AT BEGINNING OF YEAR, as restated 

NET POSITION AT END OF YEAR 

See accompanying notes to the basic financial statements. 

- 24-

Sewer Fund 

$ 3,667,260 
23,292 

3,690,552 

548,257 
124,514 
146.585 
650,193 
111,249 

1,585,365 
3,166,163 

524,389 

22,983 
30,206 

{253,114} 
(199,925) 

324,464 

165,876 
{560,0001 
(394, 1241 

(69,660) 

34.291,895 

$ 34,222,235 
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LIMERICK TOWNSHIP 
STATEMENT OF CASH FLOWS 
PROPRIETARY FUND 
Year Ended December 31, 2012 

CASH FLOWS FROM OPERATING ACTIVITIES 
Cash received from customers 
Cash payments to suppliers for goods and services 
Cash payments to employees for services 
Other operating cash receipts 

NET CASH PROVIDED BY OPERATING ACTIVITIES 

CASH FLOWS FROM CAPITAL AND RELATED FINANCING ACTIVITIES 
Acquisition and construction of property and equipment 
Principal paid on revenue bonds 
Interest paid on revenue bonds 
Transfers to other funds 
Due to other funds 

NET CASH USED BY CAPITAL AND RELATED FINANCING 
ACTIVITIES 

CASH FLOWS FROM INVESTING ACTIVITIES 
Interest received on investments 

NET INCREASE IN CASH AND CASH EQUIVALENTS 

CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR 

CASH AND CASH EQUIVALENTS AT END OF YEAR 

RECONCILIATION OF OPERATING INCOME TO NET CASH PROVIDED BY 
OPERATING ACTIVITIES 

Operating income 
Adjustments to reconcile operating income to net cash provided by operating 
activities 

Depreciation 
Miscellaneous income 
Increase in 

Accounts receivable 
Other assets 

Decrease in accounts payable and accrued expenses 

NET CASH PROVIDED BY OPERATING ACTIVITIES 

SUPPLEMENTAL DISCLOSURES 
Noncash capital activities 

Contribution of capital assets from developers 

See accompanying notes to the basic financial statements. 

Sewer Fund 

$ 3,585,219 
(940,845) 
(703,031) 

53,498 
1,994,841 

(61,401) 
(824,000) 
(249,863) 
(560,000) 
560,000 

(1,135,264) 

22,983 

882,560 

3,820,324 

$ 4,702,884 

$ 524,389 

1,585,365 
30,206 

(82,041) 
(115) 

(62,963) 

$ 1,994,841 

$ 165,876 
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LIMERICK TOWNSHIP 
STATEMENT OF NET POSITION 
PROPRIETARY FUND 
December 311 2013 

Sewer Fund 

ASSETS 
Cash and cash equivalents $ 4,675,895 
Accounts receivable, net of allowance of $54,000 937,521 
Other assets 3,963 

TOTAL CURRENT ASSETS 5,617,379 

PROPERTY AND EQUIPMENT, net 37,195,290 

TOTAL ASSETS 42,812,669 

DEFERRED OUTFLOWS OF RESOURCES 
Deferred charges on refunding, net 71,519 

CURRENT LIABILITIES 
Accounts payable 79,365 
Accrued salaries and benefits 4,179 
Accrued interest 11,066 
Developer escrows and deposits 8,251 
Bonds and notes payable 900,000 

TOTAL CURRENT LIABILITIES 1,002,861 

NONCURRENT LIABILITIES 
Bonds and notes payable 7,799,043 

TOTAL LIABILITIES 8,801,904 

NET POSITION 
Net investment in capital assets 28,496,247 
Unrestricted 5,586,037 

TOTAL NET POSITION $ 34,082,284 

See accompanying notes to the basic financial statements. 
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LIMERICK TOWNSHIP 
STATEMENT OF REVENUES, EXPENSES AND 
CHANGES IN NET POSITION 
PROPRIETARY FUND 
Year Ended December 31, 2013 

OPERATING REVENUES 
Charges for services 

OPERATING EXPENSES 
King Road Plant 
Possum Hollow Plant 
General and administrative 
General operating 
Contractual and professional services 
Depreciation 

TOTAL OPERATING EXPENSES 

OPERATING INCOME 

NONOPERATING REVENUES (EXPENSES) 
Interest and investment revenue 
Gain on sale of capital asset 
Miscellaneous 
I nterest expense 

TOTAL NONOPERATING REVENUES (EXPENSES) 

INCOME BEFORE CONTRIBUTIONS AND TRANSFERS 

CONTRIBUTIONS AND TRANSFERS 
Transfers out 

CHANGE IN NET POSITION 

NET POSITION AT BEGINNING OF YEAR 

NET POSITION AT END OF YEAR 

See accompanying notes to the basic financial statements. 

~ 25 ~ 

Sewer Fund 

$ 3,810,008 

644,278 
134,225 
151,808 
682,252 

78,170 
1,580,675 
3,271,408 

538,600 

17,560 
600 

28,335 
(225,046) 
(178,551) 

360,049 

(500,000) 

(139,951) 

34,222,235 

$ 34,082,284 
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LIMERICK TOWNSHIP 
STATEMENT OF CASH FLOWS 
PROPRIETARY FUND 
Year Ended December 31, 2013 

CASH FLOWS FROM OPERATING ACTIVITIES 
Cash received from customers 
Cash payments to suppliers for goods and services 
Cash payments to employees for services 
Other operating cash receipts 

NET CASH PROVIDED BY OPERATING ACTIVITIES 

CASH FLOWS FROM CAPITAL AND RELATED FINANCING ACTIVITIES 
Acquisition and construction of property and equipment 
Principal paid on revenue bonds 
Interest paid on revenue bonds 
Proceeds from the sale of assets 
Transfers to other funds 

NET CASH USED BY CAPITAL AND RELATED FINANCING 
ACTIVITIES 

CASH FLOWS FROM INVESTING ACTIVITIES 
Interest received on investments 

NET DECREASE IN CASH AND CASH EQUIVALENTS 

CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR 

CASH AND CASH EQUIVALENTS AT END OF YEAR 

RECONCILIATION OF OPERATING INCOME TO NET CASH PROVIDED BY 
OPERATING ACTIVITIES 

Operating income 
Adjustments to reconcile operating income to net cash provided by operating 
activities 

Depreciation 
Miscellaneous income 
(Increase) decrease in 

Accounts receivable 
Other assets 

Increase (decrease) in 
Accounts payable and accrued expenses 
Due to other funds 

NET CASH PROVIDED BY OPERATING ACTIVITIES 

See accompanying notes to the basic financial statements. 
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Sewer Fund 

$ 3,822,149 
(1,440,972) 

(762,338) 
28,335 

1,647,174 

(112,528) 
(858,000) 
(221,795) 

600 
(500,000) 

(1,691,723) 

17,560 

(26,989) 

4,702,884 

$ 4,675,895 

$ 538,600 

1,580,675 
28,335 

12,141 
(5) 

47,428 
(560,000) 

$ 1,647,174 
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LIMERICK TOWNSHIP 
STATEMENT OF NET POSITION 
PROPRIETARY FUND ~ 
DECEMBER 31,2014 

~ -0 
C\I 
~ 

Sewer Fund 
M 
~ 

Q) 

"3 
'0 
Q) 

ASSETS .s:: 
to 
en 

Cash and cash equivalents $ 5,939,003 
Accounts receivable, net of allowance of $54,000 929,245 
Other assets 3,963 

TOTAL CURRENT ASSETS 6,872,211 

PROPERTY AND EQUIPMENT, net 36,017,704 

TOTAL ASSETS 42,889,915 

DEFERRED OUTFLOWS OF RESOURCES 
Deferred charges on refunding, net 65,475 

CURRENT LIABILITIES 
Accounts payable 78,184 
Accrued salaries and benefits 6,277 
Accrued interest 11,066 
Developer escrows and deposits 8,251 
Bonds and notes payable 550,000 

TOTAL CURRENT LIABILITIES 653,778 

NONCURRENT LIABILITIES 
Bonds and notes payable 7,246,250 

TOTAL LIABILITIES 7,900,028 

NET POSITION 
Net investment in capital assets 28,221,454 
Unrestricted 6,833,908 

TOTAL NET POSITION $ 35,055,362 

See accompanying notes to the basic financial statements. 
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LIMERICK TOWNSHIP 
STATEMENT OF REVENUES, EXPENSES AND 
CHANGES IN NET POSITION ;::Ii 

PROPRIETARY FUND 
.... 
'0 

YEAR ENDED DECEMBER 31, 2014 M .... 
..; .... 
Q) 

Sewer Fund "3 
"0 
Q) 

.£: 
0 en 

OPERATING REVENUES 
Charges for services $ 4,951,845 

OPERATING EXPENSES 
King Road Plant 582,420 
Possum Hollow Plant 145,475 
General and administrative 158,293 
General operating 705,375 
Contractual and professional services 75,066 
Depreciation 1,571,181 

TOTAL OPERATING EXPENSES 3,237,810 

OPERATING INCOME 1,714,035 

NONOPERATING REVENUES (EXPENSES) 
Interest and investment revenue 17,311 
Miscellaneous 38,781 
Interest expense (197,049) 

TOTAL NONOPERATING REVENUES (EXPENSES) (140,957) 

INCOME BEFORE TRANSFERS 1,573,078 

TRANSFERS 
Transfers out (600,000) 

CHANGE IN NET POSITION 973,078 

NET POSITION AT BEGINNING OF YEAR 34,082,284 

NET POSITION AT END OF YEAR $ 35,055,362 

See accompanying notes to the basic financial statements. 
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LIMERICK TOWNSHIP 
STATEMENT OF CASH FLOWS 
PROPRIETARY FUND 
YEAR ENDED DECEMBER 31,2014 

CASH FLOWS FROM OPERATING ACTIVITIES 
Cash received from customers 
Cash payments to suppliers for goods and services 
Cash payments to employees for services 
Other operating cash receipts 

NET CASH PROVIDED BY OPERATING ACTIVITIES 

CASH FLOWS FROM CAPITAL AND RELATED FINANCING ACTIVITIES 
Acquisition and construction of property and equipment 
Principal paid on revenue bonds 
Interest paid on revenue bonds 
Transfers to other funds 

NET CASH USED BY CAPITAL AND RELATED FINANCING 
ACTIVITIES 

CASH FLOWS FROM INVESTING ACTIVITIES 
I nterest received on investments 

NET INCREASE IN CASH AND CASH EQUIVALENTS 

CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR 

CASH AND CASH EQUIVALENTS AT END OF YEAR 

RECONCILIATION OF OPERATING INCOME TO NET CASH PROVIDED 
BY OPERATING ACTIVITIES 

Operating income 
Adjustments to reconcile operating income to net cash provided by 
operating activities 

Depreciation 
Miscellaneous income 
Decrease in accounts receivable 
Increase in accounts payable and accrued expenses 

NET CASH PROVIDED BY OPERATING ACTIVITIES 

See accompanying notes to the basic financial statements. 
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Sewer Fund 

$ 4,960,121 
(880,624) 
(785,088) 

38,781 
3,333,190 

(393,595) 
(900,000) 
(193,798) 
(600,000) 

(2,087,393) 

17,311 

1,263,108 

4,675,895 

$ 5,939,003 

$ 1,714,035 

1,571,181 
38,781 

8,276 
917 

$ 3,333,190 

~ .... 
'0 
'<t .... 
c<i .... 
Q) 
:; 
"0 
Q) 
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u en 



LIMERICK TOWNSHIP 
STATEMENT OF NET POSITION 
PROPRIETARY FUND 
DECEMBER 31 , 2015 

Sewer Fund 

ASSETS 
Cash and cash equivalents $ 6,454,108 
Accounts receivable, net of allowance of $54,000 984,864 
Other assets 4,083 

TOTAL CURRENT ASSETS 7,443,055 

PROPERTY AND EQUIPMENT, net 36,113,701 

TOTAL ASSETS 43,556,756 

DEFERRED OUTFLOWS OF RESOURCES 
Deferred charges on refunding, net 89,015 

CURRENT LIABILITIES 
Accounts payable 115,084 
Accrued salaries and benefits 9,615 
Accrued interest 11,066 
Developer escrows and deposits 8,251 
Bonds and notes payable 495,000 

TOTAL CURRENT LIABILITIES 639,016 

NONCURRENT LIABILITIES 
Bonds and notes payable 6,850,152 

TOTAL LIABILITIES 7,489,168 

NET POSITION 
Net investment in capital assets 28,768,549 
Unrestricted 7,388,054 

TOTAL NET POSITION $ 36,156,603 

See accompanying notes to the basic financial statements. 
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LIMERICK TOWNSHIP 
STATEMENT OF REVENUES, EXPENSES AND 
CHANGES IN NET POSITION 
PROPRIETARY FUND 
YEAR ENDED DECEMBER 31,2015 

OPERATING REVENUES 
Charges for services 

OPERATING EXPENSES 
King Road Plant 
Possum Hollow Plant 
General and administrative 
General operating 
Contractual and professional services 
Depreciation 

TOTAL OPERATING EXPENSES 

OPERATING INCOME 

NONOPERATING REVENUES (EXPENSES) 
Interest and investment revenue 
Miscellaneous 
Interest expense 

TOTAL NONOPERATING REVENUES (EXPENSES) 

INCOME BEFORE TRANSFERS 

TRANSFERS 
Capital contributions 
Transfers in 
Transfers out 

CHANGE IN NET POSITION 

NET POSITION AT BEGINNING OF YEAR 

NET POSITION AT END OF YEAR 

See accompanying notes to the basic financial statements. 
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Sewer Fund 

$ 3,899,063 

618,105 
145,155 
175,195 
781,509 

82,142 
1,586,579 
3,388,685 

510,378 

20,675 
29,100 

~215,370~ 
(165,595) 

344,783 

1,381,458 
751,118 

(1,376,118) 

1,101,241 

35,055,362 

$ 36,156,603 
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LIMERICK TOWNSHIP 
STATEMENT OF CASH FLOWS 
PROPRIETARY FUND 
YEAR ENDED DECEMBER 31, 2015 

CASH FLOWS FROM OPERATING ACTIVITIES 
Cash received from customers 
Cash payments to suppliers for goods and services 
Cash payments to employees for services 
Other operating cash receipts 

NET CASH PROVIDED BY OPERATING ACTIVITIES 

CASH FLOWS FROM CAPITAL AND RELATED FINANCING ACTIVITIES 
Acquisition and construction of property and equipment 
Principal paid on revenue bonds 
Interest paid on revenue bonds 
Proceeds from issuance of bonds 
Transfers to other funds 
Transfers from other funds 

NET CASH USED BY CAPITAL AND RELATED FINANCING 
ACTIVITIES 

CASH FLOWS FROM INVESTING ACTIVITIES 
Interest received on investments 

NET INCREASE IN CASH AND CASH EQUIVALENTS 

CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR 

CASH AND CASH EQUIVALENTS AT END OF YEAR 

RECONCILIATION OF OPERATING INCOME TO NET CASH PROVIDED 
BY OPERATING ACTIVITIES 

Operating income 
Adjustments to reconcile operating income to net cash provided by 
operating activities 

Depreciation 
Miscellaneous income 
Increase in 

Accounts receivable 
Other assets 

Increase in accounts payable and accrued expenses 

NET CASH PROVIDED BY OPERATING ACTIVITIES 

See accompanying notes to the basic financial statements. 
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Sewer Fund 

$ 3,843,444 
(883,139) 
(878,849) 

29,100 
2,110,556 

(301,118) 
(4,510,000) 

(256,305) 
4,076,297 

(1,376,118) 
751,118 

(1,616,126) 

20,675 

515,105 

5,939,003 

$ 6,454,108 

$ 510,378 

1,586,579 
29,100 

(55,619) 
(120) 

40,238 

$ 2,110,556 
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Limerick Township 2016 Adopted Budget 
Period: 12/15 

2013 2014 2015 2016 
Actual Actual Projected budget Budget 

Account Number Account Tille 

Sewer Operating Fund 

Interest Income 
08-341-100 Int - Sewer Revenue Savings 215 361 500 400 

08-341-120 Int - Revenue Fund 7,586 6,372 4,200 4,500 

08-341-150 Int - Univest .00 .00 .00 .00 

Tolallnterest Income: 7,800 6,733 4,700 4,900 

Federal Grants 
08-351-010 Federal Grants .00 .00 .00 .00 

Total Federal Grants: .00 .00 .00 .00 

Sewer Rental Fees 
08-364-121 Sewer Rental - King Road 2,829,289 2,880,253 2,950,000 2,980,000 

08-364-122 Penalty & Interest - King Road 49,232 68,822 40,000 41,000 

08-364-123 Sewer Rental - Possum Hollow 770,070 720,677 760,000 770,000 

08-364-124 Penalty & Int - Possum Hossum 21,868 10,951 13,500 14,000 

08-364-125 Royersford Treatment Charges 30,750- 40,570- 40,689) 45,000) 

08-364-127 Lien Fees 18,278 14,248 .00 .00 

Total Sewer Rental Fees: 3,657,987 3,654,382 3,722,811 3,760,000 

Other Operating Revenue 
08-380-110 Certification Fees 9,590 8,685 8,800 9,000 

08-380-120 Inspection Fees 5,500 8,690 8,000 7,500 

08-380-130 Adminstration Fees .00 .00 .00 .00 

08-380-140 Miscellaneous Revenue .00 .00 .00 .00 

08-380-150 EnerNoc Demand Response pymt 13,245 21,406 12,055 12,000 

Total Other Operating Revenue: 28,335 38,781 28,855 28,500 

General & Admin Costs 
08-401-120 Wages - Staff 85,422 92,853 95,500 98,200 

08-401-154 LifelDisability Insurance 593 701 800 800 

08-401-156 Health Insurance 27,044 24,665 28,300 29,700 
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Limerick Township 2016 Adopted Budget 
Period: 12/15 

2013 2014 2015 2016 
Actual Actual Projected budget Budget 

Account Number AccountTIUe 

08-401-160 L TMA Retirement .00 .00 11,547 .00 

08-401-161 Employer's Liab (FICNSUTA) 7,611 8,200 8,000 7,900 

08-401-174 Education Reimbursement .00 .00 .00 .00 

08-401-210 Office Supplies 3,620 463 4,600 2,000 

08-401-211 Bank Fees ·120- 131- 100 100 

08-401-310 Trustee 245 245 750 750 

08-401-316 OneCa" 426 641 900 1,000 

08-401-321 Telephone Services - Monthly 805 .00 .00 .00 

08-401-325 Postage 9,946 9,929 11,400 12,000 

08-401-352 Public Officials & Gen Liab. 12,424 13,666 12,004 12,400 

08-401-354 Workers' Compo Insurance 192 240 250 252 

08-401-384 Rental of MachinerylEquipment 2,977 2,848 3,000 3,000 

08-401-420 DueS/Subscriptions/Memberships 240 466 300 .00 

08-401-460 Education & Training 221 135 500 200 

08-401-750 Non-depreciable Equipment 162 3,373 500 500 

Total General & Admin Costs: 151,808 158,293 178,451 168,802 

Legal 
08-404-110 Legal 29,760 50,738 42,000 42,000 

Total Legal: 29,760 50,738 42,000 42,000 

Engineer 
08-408-313 Engineering 48,410 24,328 50,000 55,000 

Total Engineer: 48,410 24,328 50,000 55,000 

General Gov't Buildings/Plant 
08-409-250 RepairslMaintenance 2,752 2,606 3,000 3,000 

08-409-316 Janitorial Services 2,070 2,145 2,600 2,600 

Total General Gov't BuildingslPlant: 4,822 4,751 5,600 5,600 

Operating Expenses 
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Limerick Township 2016 Adopted Budget 
Period: 12/15 

2013 2014 2015 2016 
Actual Actual Projected budget Budget 

Account Number Account Title 

08-427-120 Wages - Superintendent 76,727 79,796 81,900 84,350 

08-427-130 Wages - Operators 326,841 345,027 400,000 442,200 

08-427-154 Life/Disability Insurance 2,579 2,670 3,650 3,900 

08-427-156 Health Insurance 157,818 149,325 168,000 182,100 

08-427-161 Employer's Uab (FICAISUTA) 37,438 38,417 42,900 45,000 

08-427-183 Overtime 27,706 30,655 26,000 30,000 

08-427-184 On Call Pay 10,627 10,681 10,658 11,000 

08-427-191 Uniform Rental 2,855 2,795 3,000 3,000 

08-427-192 Personal Safety Equipment .00 .00 .00 4,000 

08-427-231 Gas & Oil .00 56 8,000 8,000 

08-427-244 Water Reads 3,169 4,113 3,672 3,700 

08-427-331 Mileage Costs .00 .00 .00 .00 

08-427-351 Vehicle Insurance 7,227 6,732 9,041 9,350 

08-427-354 Workers' Compo Insurance 19,152 22,492 24,600 28,700 

08-427-374 Vehicle Maintenance 4,159 6,575 4,000 5,000 

08-427-420 Dues/Subscriptions/Memberships 178 300 500 500 

08-427-460 Training 955 990 1,200 1,200 

Total Operating Expenses: 677,430 700,623 787,121 862,000 

King Road Expenditures 
08-428-221 Water 9,636 10,378 7,200 7,200 

08-428-222 Sludge Removal 73,194 69,375 80,000 80,000 

08-428-223 RefuseITrash 1,158 1,456 1,200 1,200 

08-428-224 Grit Removal 6,320 5,199 10,000 5,500 

08-428-225 Lab Supplies 1,048 2,540 4,200 4,200 

08-428-226 Outside Lab Analysis 14,060 11,713 22,000 22,000 

08-428-227 1&1 648 5,786 9,000 9,000 

08-428-228 Odor Control 38,973 23,881 36,000 40,000 
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Limerick Township 2016 Adopted Budget 
Period: 12/15 

2013 2014 2015 2016 
Actual Actual Projected budget Budget 

Account Number Account Title 

08-428-229 other Chemicals 10,585 6,448 10,000 10,000 

08-428-321 Telephone Seruices - Monthly 13,884 14,694 15,000 15,000 

08-428-351 Bldg & Plant Insurance 8,077 8,352 12,455 9,200 

08-428-361 Electric - Plant 257,088 243,877 250,000 250,000 

08-428-362 Electric - Pump Station 2 2,627 2,756 3,000 3,000 

08-428-363 Electric - Pump Station 3 7,541 6,649 10,000 10,000 

08-428-364 Electric - Pump Station 4 2,230 2,468 3,000 3,000 

08-428-365 Sectric - Pump Station 5 18,096 20,275 21,500 20,000 

08-428-366 Electric - Merion PS # 8 1,017 1,058 1,000 1,000 

08-428-367 Electric - Pump Station # 7 2,179 2,602 3,000 3,000 

08-428-368 Electric - SE Pump Station 6A 18,849 21,030 21,000 21,000 

08-428-369 Electric - Ridge Pike Pump #10 2,587 2,742 3,500 3,500 

08-428-370 Electric - Wayside Pump #11 3,198 3,528 2,500 .00 

08-428-371 Electric - Neiffer Pump St #9 552 555 700 700 

08-428-372 Electric - Bradford Woods #12 5,083 5,896 6,000 6,000 

08-428-373 Electric - Bradford Woods # 13 1,445 1,569 2,000 2,000 

08-428-374 Electric - Bradford Woods # 14 3,183 3,711 4,000 4,000 

08-428-375 Electric - Landis Brooke # 15 1,142 1,187 2,000 2,000 

08-428-376 Electric - Country Club Estate 3,380 3,315 4,000 4,000 

08-428-377 Electric - Graterford Rd #20 .00 .00 2,000 6,000 

08-428-452 Permits 2,975 1,071 5,000 5,000 

08-428-480 Plant/Bldg Maintenance 15,613 37,624 20,000 20,000 

08-428-481 Collection System Maintenance 40,346 36,416 60,000 90,000 

08-428-482 Equipment Maintenance 1,077 .00 1,700 1,700 

08-428-483 Materials & Small Tools 3,337 1,813 4,000 4,000 

08-428-484 Equipment Rental 1,043 617 1,000 1,000 

08-428-485 Major Maintenance 17,118 10,273 27,000 25,000 
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Limerick Township 2016 Adopted Budget 
Period: 12115 

2013 2014 2015 2016 
Actual Actual Projected budget Budget 

Account Number Account Title 

08-428-486 Other Contractor Services 4,164 7,122 12,000 12,000 

08-428-487 Well Meters, Install & Repair 1,370 3,253 5,000 5,000 

08-428-488 Private Meter Supplies .00 1,022 1,500 1,500 

08-428-489 Deduct Meters 1,555- 171 1,000 1,000 

Total King Road Expenditures: 593,268 582,422 684,455 708,700 

Possum Hollow Expenditures 
08-429-221 Water 646 463 500 500 

08-429-222 Sludge Removal 15,913 18,425 20,000 20,000 

08-429-224 Grit Removal 3,271 3,582 2,000 2,000 

08-429-225 Lab Supplies 440 930 1,500 1,500 

08-429-226 Outside Lab Analysis 6,599 11,571 17,300 17,300 

08-429-227 1&1 .00 .00 .00 .00 

08-429-228 Odor Control .00 .00 2,000 2,000 

08-429-229 Other Chemicals .00 105 500 500 

08-429-321 Telephone Services - Monthly 2,973 3,203 3,200 3,200 

08-429-351 Bldg & Plant Insurance 5,385 5,803 .00 .00 

08-429-361 Electric - Plant 72,875 70,177 75,000 75,000 

08-429-363 Electric - Possum Hollow PS 4,073 4,496 4,200 5,400 

08-429-364 Electric - Pump Station # 1 3,121 3,319 4,200 4,200 

08-429-365 Electric - Heritage Hills 5,188 5,832 6,700 6,700 

08-429-480 PlanUBldg Maintenance 2,446 2,154 3,500 3,500 

08-429-481 Collection System Maintenance 428 149 3,000 4,000 

08-429-482 Equipment Maintenance 1,254 1,344 3,000 3,000 

08-429-483 Materials & Small Tools 1,472 1,044 1,750 1,750 

08-429-484 Equipment Rental .00 .00 .00 .00 

08-429-485 Major Maintenance 7,335 7,683 12,000 12,000 

08-429-486 Other Contractor Services 806 3,675 4,500 4,500 
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Limerick Township 2016 Adopted Budget 
Period: 12115 

2013 2014 2015 2016 
Actual Actual Projected budget Budget 

Account Number Account litle 

08-429-487 Well Meters, Install & Repair .00 .00 2,000 2,000 

08-429-488 Private Meter Supplies .00 .00 1,000 1,000 

08-429-489 Deduct Meters .00 1,523 1,000 1,000 

Total Possum Hollow Expendilures: 134,223 145,479 168,850 171,050 

Debt Service 
08-471-400 Principal - Del Val 2001 438,000 460,000 80,000 .00 

08-471-600 2010 Bond - Principal 420,000 440,000 .00 .00 

08-471-700 2015 Bond - Principal .00 .00 445,000 495,000 

Total Debt Service: 858,000 900,000 525,000 495,000 

Debt Service - Interest 
08-472-400 Interest - Del Val 2001 61,946 49,049 38,000 113,086 

08-472-600 2010 Bond -Interest 159,849 144,749 .00 .00 

08-472-700 2015 Bond - Interest .00 .00 128,421 128,625 

Total Debt Service - Interest: 221,794 193,797 166,421 241,711 

Interfund Transfers 
08-492-001 Transfer to General Fund 500,000 600,000 625,000 625,000 

08-492-031 Transfer to Sewer Capital Fd 150,000 250,000 450,000 400,000 

Totallnterfund Transfers: 650,000 850,000 1,075,000 1,025,000 

Sewer Operating Fund Revenue Total: 3,694,122 3,699,895 3,756,366 3,793,400 

Sewer Operating Fund Expenditure Total: 3,369,516 3,610,431 3,682,898 3,774,863 

Net Total Sewer Operating Fund: 324,606 89,464 73,468 18,537 
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Limerick Township 2017 Adopted Budget Page: 
Period: 02/17 

2014 2015 2016 2017 
Actual Actual Projected Budget 

Account Number Account Title 

Sewer Operating Fund 

Interest Income 
08-341-100 Int - Sewer Revenue Savings 361 495 400 400 
08-341-120 Int - Revenue Fund 6,372 4,302 4,700 4,700 

Total Interest Income: 6,733 4,797 5,100 5,100 

Sewer Rental Fees 
08-364-121 Sewer Rental - King Road 2,880,253 2,974,776 2,980,000 2,990,000 
08-364-122 Penalty & Interest - King Road 68,822 41,413 41,000 41,000 
08-364-123 Sewer Rental - Possum Hollow 720,677 770,821 775,000 780,000 
08-364-124 Penalty & Int - Possum Hossum 10,951 14,446 15,000 15,000 
08-364-125 Royersford Treatment Charges 40,570- 51 ,140- 45,000- 45,000-
08-364-127 Lien Fees 14,248 14,926 .00 .00 

Total Sewer Rental Fees: 3,654,382 3,765,242 3,766,000 3,781,000 

Other Operating Revenue 
08-380-110 Certification Fees 8,685 9,235 10,500 10,500 
08-380-120 Inspection Fees 8,690 7,810 7,000 7,500 
08-380-140 Miscellaneous Revenue .00 .00 21 .00 
08-380-150 EnerNoc Demand Response Pymt 21,406 12,055 13,500 13,500 

Total Other Operating Revenue: 38,781 29,100 31,021 31,500 

General & Admin Costs 
08-401-120 Wages - Staff 92,853 95,886 97,000 101,100 
08-401-154 LifelDisability Insurance 701 756 800 870 
08-401-156 Health Insurance 24,665 27,642 29,700 31,200 
08-401-160 L TMA Retirement .00 11,547 .00 .00 
08-401-161 Employer's Liab (FICAISUTA) 8,200 8,419 7,900 8,112 
08-401-210 Office Supplies 463 4,116 5,000 3,000 
08-401-211 Bank Fees 131- 270- 100 100 
08-401-310 Trustee 245 245 750 '750 
08-401-316 One Call 641 761 1,000 1,000 
08-401-325 Postage 9,929 10,238 12,000 13,000 
08-401-352 Public Officials & Gen Liab. 13,666 12,004 14,109 14,391 
08-401-354 Workers' Compo Insurance 240 236 252 125 
08-401-384 Rental of Machinery/Equipment 2,848 2,837 3,000 3,000 
08-401-460 Education & Training 135 18 .00 200 
08-401-750 Non-depreciable Equipment 3,373 189 341 500 

Total General & Admin Costs: 157,827 174,625 171,952 177,348 

Legal 
08-404-110 Legal 50,738 37,103 610,000 50,000 

Total Legal: 50,738 37,103 610,000 50,000 

Engineer 
08-408-313 Engineering 24,328 45,039 65,000 70,000 

Total Engineer: 24,328 45,039 65,000 70,000 
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Limerick Township 2017 Adopted Budget Page: 2 
Period: 02/17 

2014 2015 2016 2017 
Actual Actual Projected Budget 

Account Number Account Title 

General Gov't Buildings/Plant 
08-409-250 Repairs/Maintenance 2,606 3,020 3,000 3,000 
08-409-316 Janitorial Services 2,145 2,110 2,600 2,652 

Total General Gov't Buildings/Plant: 4,751 5,130 5,600 5,652 

Operating Expenses 
08-427-120 Wages - Superintendent 79,796 82,190 .00 .00 
08-427-130 Wages - Operators 345,027 396,996 495,000 441,300 
08-427-154 Life/Disability Insurance 2,670 3,533 3,900 3,600 
08-427-156 Health Insurance 149,325 170,215 160,000 165,000 
08-427-161 Employer's Liab (FICNSUTA) 38,417 41,115 38,000 38,300 
08-427-183 Overtime 30,655 26,691 28,000 30,000 
08-427-184 On Call Pay 10,681 10,521 11,000 11 ,000 
08-427-191 Uniform Rental 2,795 2,829 3,000 3,000 
08-427-192 Personal Safety Equipment .00 .00 4,000 4,000 
08-427-231 Gas & Oil 56 .00 8,000 8,000 
08-427-244 Water Reads 4,113 3,345 3,700 3,700 
08-427-331 Mileage Costs .00 .00 .00 .00 
08-427-351 Vehicle Insurance 6,732 6,707 8,916 9,000 
08-427-354 Workers' Compo Insurance 22,492 23,338 28,700 23,000 
08-427-374 Vehicle Maintenance 6,575 7,604 7,000 6,000 
08-427-420 Dues/Subscriptions/Memberships 300 501 500 500 
08-427-460 Training 990 794 2,000 6,000 

Total Operating Expenses: 700,623 776,379 801,716 752,400 

King Road Expenditures 
08-428-221 Water 10,378 9,508 9,000 10,000 
08-428-222 Sludge Removal 69,375 63,181 70,000 70,000 
08-428-223 RefuselTrash 1,456 1,027 1,200 1,200 
08-428-224 Grit Removal 5,199 9,487 10,000 10,000 
08-428-225 Lab Supplies 2,540 1,505 3,000 4,000 
08-428-226 Outside Lab Analysis 11,713 13,125 32,000 30,000 
08-428-227 1&1 5,786 2,229 9,000 9,000 
08-428-228 Odor Control 23,881 34,598 30,000 10,000 
08-428-229 Other Chemicals 6,448 8,282 10,000 10,000 
08-428-321 Telephone Services - Monthly 14,694 16,253 15,000 13,000 
08-428-351 Bldg & Plant Insurance 8,352 12,455 13,478 14,000 
08-428-361 Electric - Plant 243,877 246,877 225,000 170,000 
08-428-362 Electric - PS #2, N. Limerick 2,756 2,498 3,000 3,000 
08-428-363 Electric - PS #3, S. Limerick 6,649 6,883 8,000 8,000 
08-428-364 Electric - PS #4, Benner Rd 2,468 2,387 2,500 2,500 
08-428-365 Electric - PS #5, Trinley Rd 20,275 21,242 21,000 21,000 
08-428-366 Electric - PS # 8, Merion 1,058 938 1,000 1,000 
08-428-367 ELECTRIC - PS #7, King Rd 2,602 2,316 2,500 2,500 
08-428-368 Electric - PS #6, SE 21,030 20,006 23,000 23,000 
08-428-369 Electric - PS #10, Ridge Pike 2,742 2,699 3,000 3,000 
08-428-370 Electric - PS #11 , Wayside 3,528 2,459 .00 .00 
08-428-371 Electric - PS #9, Neiffer Rd 555 574 700 700 
08-428-372 Electric - PS #12, Bradford Wo 5,896 4,811 5,500 5,500 
08-428-373 Electric -PS # 13, Bradford Wo 1,569 1,599 2,000 2,000 
08-428-374 Electric - PS # 14, Bradford W 3,711 3,722 4,000 4,000 
08-428-375 Electric PS#15, Landis Brooke 1,187 1,114 1,200 1,200 
08-428-376 Electric - Country Club Estate 3,315 3,565 3,200 3,200 
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Limerick Township 2017 Adopted Budget Page: 3 
Period: 02/17 

2014 2015 2016 2017 
Actual Actual Projected Budget 

Account Number Account Title 

08-428-377 Electric - PS #20, Graterford .00 1,299 4,000 4,000 
08-428-451 Lawn Maintenance .00 .00 11,700 15,000 
08-428-452 Permits 1,071 2,305 3,500 3,500 
08-428-480 Plant/Bldg Maintenance 37,624 16,381 31,550 25,000 
08-428-481 Collection System Maintenance 36,416 62,732 80,000 90,000 
08-428-482 Equipment Maintenance .00 1,027 5,000 50,000 
08-428-483 Materials & Small Tools 1,813 3,136 5,000 6,000 
08-428-484 Equipment Rental 617 436 1,000 1,000 
08-428-485 Major Maintenance 10,273 20,379 25,000 .00 
08-428-486 Other Contractor Services 7,122 9,046 12,000 20,000 
08-428-487 Well Meters, Install & Repair 3,253 3,589 10,000 12,000 
08-428-488 Private Meter Supplies 1,022 1,297 .00 .00 
08-428-489 Deduct Meters 171 1,138 .00 .00 

Total King Road Expenditures: 582,422 618,108 697,028 658,300 

Possum Hollow Expenditures 
08-429-221 Water 463 436 600 600 
08-429-222 Sludge Removal 18,425 15,075 20,000 20,000 
08-429-223 RefuselTrash .00 .00 .00 .00 
08-429-224 Grit Removal 3,582 4,089 3,000 3,000 
08-429-225 Lab Supplies 930 2,314 1,500 1,500 
08-429-226 Outside Lab Analysis 11,571 17,368 17,300 17,300 
08-429-227 1&1 .00 .00 .00 .00 
08-429-228 Odor Control .00 .00 5,000 5,000 
08-429-229 Other Chemicals 105 52 500 500 
08-429-321 Telephone Services - Monthly 3,203 3,326 5,000 5,000 
08-429-351 Bldg & Plant Insurance 5,803 .00 .00 .00 
08-429-361 Electric - Plant 70,177 74,434 75,000 75,000 
08-429-363 Electric - PS #17, Poss Holl 4,496 4,265 5,000 5,000 
08-429-364 ELECTRIC - PS #1, Airport Rd 3,319 3,665 5,000 5,000 
08-429-365 Electric - PS # Heritage Hills 5,832 6,001 6,700 6,700 
08-429-451 Lawn Maintenance .00 .00 .00 .00 
08-429-480 Plant/Bldg Maintenance 2,154 1,554 3,500 6,000 
08-429-481 Collection System Maintenance 149 3,163 5,000 6,000 
08-429-482 Equipment Maintenance 1,344 2,019 3,000 6,000 
08-429-483 Materials & Small Tools 1,044 200 2,000 4,000 
08-429-484 Equipment Rental .00 .00 .00 .00 
08-429-485 Major Maintenance 7,683 7,194 12,000 5,000 
08-429-486 Other Contractor Services 3,675 .00 6,000 6,000 
08-429-487 Well Meters, Install & Repair .00 .00 .00 .00 
08-429-488 Private Meter Supplies .00 .00 .00 .00 
08-429-489 Deduct Meters 1,523 .00 .00 .00 

Total Possum Hollow Expenditures: 145,479 145,155 176,100 177,600 

Debt Service 
08-471-400 Principal - Del Val 2001 460,000 80,000 .00 .00 
08-471-600 2010 Bond - Principal 440,000 .00 .00 .00 
08-471-700 2015 Bond - Principal .00 445,000 495,000 525,000 

Total Debt Service: 900,000 525,000 495,000 525,000 

Debt Service - Interest 
08-472-400 Interest - Del Val 2001 49,049 36,587 45,000 75,000 
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Limerick Township 2017 Adopted Budget Page: 4 
Period: 02/17 

2014 2015 2016 2017 
Actual Actual Projected Budget 

Account Number Account Title 

08-472-600 2010 Bond -Interest 144,749 .00 .00 .00 
08-472-700 2015 Bond -Interest .00 128,421 128,625 110,700 

Total Debt Service - Interest: 193,797 165,008 173,625 185,700 

Interfund Transfers 
08-492-001 Transfer to General Fund 600,000 625,000 625,000 625,000 
08-492-031 Transfer to Sewer Capital Fd 250,000 450,000 400,000 400,000 

Totallnterfund Transfers: 850,000 1,075,000 1,025,000 1,025,000 

Sewer Operating Fund Revenue Total: 3,699,895 3,799,139 3,802,121 3,817,600 

Sewer Operating Fund Expenditure Total: 3,609,965 3,566,546 4,221,021 3,627,000 

Net Total Sewer Operating Fund: 89,930 232,593 418,900- 190,600 
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Limerick Township 2017 Adopted Budget Page: 5 
Period: 02/17 

2014 2015 2016 2017 
Actual Actual Projected Budget 

Account Number Account Title 

SEWER CAPITAL FUND 

Interest Income 
31-341-140 Interest - Sewer Capital Fund 10,578 15,878 12,000 12,000 

Total Interest Income: 10,578 15,878 12,000 12,000 

Federal Grants 
31-351-010 Federal Grants .00 .00 .00 .00 

Total Federal Grants: .00 .00 .00 .00 

Tapping Fees 
31-364-111 Tapping Fees - King Road 1,107,561 132,613 652,775 1,370,584 
31-364-112 Tapping Fees - Possum Hollow 189,259 1,500- .00 .00 

Total Tapping Fees: 1,296,820 131,113 652,775 1,370,584 

Interfund Transfers 
31-392-008 Transfer from Sewer Fund 250,000 450,000 400,000 400,000 

Total Interfund Transfers: 250,000 450,000 400,000 400,000 

Cash Balance Forward 
31-399-100 Budgetary Reserve .00 .00 .00 .00 

Total Cash Balance Forward: .00 .00 .00 .00 

King Road - Capital Projects 
31-428-620 Sewer System Construction 92,278 52,332 16,798 30,000 
31-428-630 Pump Station Upgrades 277,123 157,790 907,158 1,412,000 
31-428-640 III Program Equipment 12,097 9,401 .00 .00 
31-428-680 Miscellaneous .00 18,426 .00 25,000 
31-428-740 Vehicles .00 3,499 74,635 55,000 
31-428-750 Equipment .00 52,518 49,512 .00 

Total King Road - Capital Projects: 381,497 293,966 1,048,103 1,522,000 

Possum Hollow Capital Projects 
31-429-620 Sewer System Construction .00 .00 .00 .00 
31-429-630 Pump Station Upgrades .00 .00 4,900 40,000 
31-429-680 Miscellaneous 12,097 .00 .00 20,000 
31-429-750 Equipment .00 7,152 .00 80,000 

Total Possum Hollow Capital Projects: 12,097 7,152 4,900 140,000 

Reserved Funds 
31-493-100 Unencumbered Reserve .00 .00 11,772 120,584 

Total Reserved Funds: .00 .00 11,772 120,584 

SEWER CAPITAL FUND Revenue Total: 1,557,397 596,990 1,064,775 1,782,584 

SEWER CAPITAL FUND Expenditure Total: 393,594 301,118 1,064,775 1,782,584 
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Account Number Account Title 

Net Total SEWER CAPITAL FUND: 1,163,803 295,872 .00 .00 
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Account # Account Title 2012 2013 2014 2015 2016 
Actual Actual Actual Actual Actual 

General Operating: 
8427120 Wages - Superintendent 74,132 76,727 79,796 82,190 
8427130 Wages - Operators 315,604 326,841 345,027 396,996 488,015 
8427154 Life/Disability Insurance 2,163 2,579 2,670 3,533 3,545 
8427156 Health Insurance 146,623 157,818 149,325 170,215 167,035 
8427161 Employer's Liab (FICA/SUTA) 34,477 37,438 38,417 41,115 42,171 
8427183 Overtime 23,742 27,706 30,655 26,691 26,521 
8427184 On Call Pay 9,850 10,627 10,681 10,521 10,177 
8427191 Uniform Rental 2,844 2,855 2,795 2,829 3,207 
8427192 Personal Safety Equipment 3,313 
8427231 Gas & Oil 3,641 56 2,646 
8427244 Water Reads 3,325 3,169 4,113 3,345 3,537 
8427331 Mileage Costs 
8427351 Vehicle Insurance 8,384 7,227 6,732 6,707 8,916 
8427354 Workers' Compo Insurance 17,077 19,152 22,492 23,338 25,846 
8427374 Vehicle Maintenance 3,511 4,159 6,575 7,604 5,091 
8427420 Dues/Subscriptions/Membershil 393 178 300 501 453 
8427460 Training 352 955 990 794 1,416 

Total - General Operating 646,118 677,430 ---100,623 776,379 791,889 

King Road: 
8428221 Water 8,323 9,636 10,378 9,508 8,715 
8428222 Sludge Removal 60,014 73,194 69,375 63,181 59,725 
8428223 Refuse/Trash 1,084 1,158 1,456 1,027 1,102 
8428224 Grit Removal 3,828 6,320 5,199 9,487 8,070 
8428225 Lab Supplies 2,200 1,048 2,540 1,505 3,108 
8428226 Outside Lab Analysis 6,790 14,060 11,713 13,125 26,637 
8428227 I & I 12,381 648 5,786 2,229 8,969 
8428228 Odor Control 27,877 38,973 23,881 34,598 18,468 
8428229 Other Chemicals 7,083 10,585 6,448 8,282 10,476 
8428321 Telephone Services - Monthly 13,005 13,884 14,694 16,253 15,651 
8428351 Bldg & Plant Insurance 6,709 8,077 8,352 12,455 13,478 
8428361 Electric - Plant 224,217 257,088 243,877 246,877 217,970 
8428362 Electric - PS #2, N. Limerick 2,378 2,627 2,756 2,498 2,271 
8428363 Electric - PS #3, S. Limerick 7,344 7,541 6,649 6,883 6,493 
8428364 Electric - PS #4, Benner Rd 2,029 2,230 2,468 2,387 2,370 
8428365 Electric - PS #5, Trinley Rd 18,375 18,096 20,275 21,242 18,433 
8428366 Electric - PS # 8, Merion 897 1,017 1,058 938 633 
8428367 ELECTRIC - PS #7, King Rd 2,125 2,179 2,602 2,316 2,080 
8428368 Electric - PS #fl, SE 20,090 18,849 21,030 20,006 21,795 
8428369 Electric - PS #10, Ridge Pike 2,827 2,587 2,742 2,699 2,455 
8428370 Electric - PS #11, Wayside 3,584 3,198 3,528 2,459 
8428371 Electric - PS #9, Neiffer Rd 506 552 555 574 642 
8428372 Electric - PS #12, Bradford Wo 5,312 5,083 5,896 4,811 4,527 
8428373 Electric -PS # 13, Bradford Wo 1,345 1,445 1,569 1,599 1,415 
8428374 Electric - PS # 14, Bradford W 3,596 3,183 3,711 3,722 3,568 
8428375 Electric PS#15, Landis Brooke 1,151 1,142 1,187 1,114 1,036 
8428376 Electric - Country Club Estate 2,954 3,380 3,315 3,565 3,003 
8428377 Electric - PS #20, Graterford 1,299 2,973 
8428451 Lawn Maintenance 
8428452 Permits 3,369 2,975 1,071 2,305 2,361 
8428480 Plant/Bldg Maintenance 16,274 15,613 37,624 16,381 29,362 
8428481 Collection System Maintenance 39,375 40,346 36,416 62,732 77,589 
8428482 Equipment Maintenance 863 1,077 1,027 1,358 
8428483 Materials & Small Tools 4,739 3,337 1,813 3,136 3,884 
8428484 Equipment Rental 907 1,043 617 436 117 
8428485 Major Maintenance 20,390 17,118 10,273 20,379 14,687 
8428486 Other Contractor Services 7,989 4,164 7,122 9,046 7,692 
8428487 Well Meters, Install & Repair 4,199 1,370 3,253 3,589 7,868 
8428488 Private Meter Supplies 749 1,022 1,297 
8428489 Deduct Meters 824 (1,555) 171 1,138 (2,558) 

Total - King Road 547,704 593,268 582,422 618,108 608,423 
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Account # Account Title 2012 2013 2014 2015 2016 
Actual Actual Actual Actual Actual 

Possum Hollow: 
8429221 Water 507 646 463 436 446 
8429222 Sludge Removal 16,586 15,913 18,425 15,075 14,872 
8429223 Refuserrrash 
8429224 Grit Removal 1,469 3,271 3,582 4,089 4,519 
8429225 Lab Supplies 896 440 930 2,314 772 
8429226 Outside Lab Analysis 6,916 6,599 11,571 17,368 11,346 
8429227 I & I 
8429228 Odor Control 4,506 
8429229 Other Chemicals 105 52 310 
8429321 Telephone Services - Monthly 2,808 2,973 3,203 3,326 4,605 
8429351 Bldg & Plant Insurance 4,272 5,385 5,803 
8429361 Electric - Plant 63,137 72,875 70,177 74,434 74,320 
8429363 Electric - PS #17, Poss Holl 3,749 4,073 4,496 4,265 4,340 
8429364 ELECTRIC - PS #1, Airport Rd 3,216 3,121 3,319 3,665 4,057 
8429365 Electric - PS # Heritage Hills 4,915 5,188 5,832 6,001 6,339 
8429451 Lawn Maintenance 
8429480 PlanUBldg Maintenance 2,842 2,446 2,154 1,554 6,221 
8429481 Collection System Maintenance 2,635 428 149 3,163 4,188 
8429482 Equipment Maintenance 1,254 1,344 2,019 2,242 
8429483 Materials & Small Tools 370 1,472 1,044 200 1,682 
8429484 Equipment Rental 
8429485 Major Maintenance 9,196 7,335 7,683 7,194 7,491 
8429486 Other Contractor Services 806 3,675 5,833 
8429487 Well Meters, Install & Repair 
8429488 Private Meter Supplies 
8429489 Deduct Meters 1,000 1,523 

124,513 134,223 145,479 145,155 158,091 
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CAPX 
2016 

proj 1,053,003.00 
YTO 422,863.00 use this one 

20160C adds 

K 
P 

2016 

832322 

2017 
213,000 
158,000 

2018 
273,000 

55,000 

2019 
116,000 
100,000 

2020 
823,000 

43,000 

371,000 328,000 216,000 866,000 

832322 371,000 328,000 216,000 866,000 
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Road 125.000 SF 
04-24 Sam. Club/Wolman 
08-04 Mlrnu Coax - 206 Jones Blvd (on 

hold I 
08·15 1310 Main SI. 6676 Publlavern 
09-03 Carr· Penn Road 5000 SF 
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Y .. r RaoluUon EDU. Tapping 
faa 

6 ?Ij 1," 
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" I' 
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5 24130 
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2 9652 
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9 ~3.434 
F 04-20-2010 1 4.826 

F 5124111 4 19,304 
F 7· s..1 1 10 48.260 

F 10-1!!-2010 3 14 ,476 
F 6·24· ' 1 1 ( .826 

F ,,701.\ 26 125.476 
F 211612014 193 931418 

" 53.086 
f9'S,,'1L 24 130 

2016 3~ 168.910 
F 31~f2014 4 19,304 

PIF 2·:)·2015 

225 1,085,850 

2017 50 241 ,300 

1080 5139690 

KIne Po_um 
201. 2017 201. 2018 2020 2021 Bayonet 

ReI Hollow 
2016

1 
2017

1 201 81 2018 1 2020120211 Beyond I 
PS 18 28956 4826 6 

P5 ] 439.166 4826 91 

PSS 19.304 4826 

X 24.130 4826 , 405384 4826 84 

PS 3 891,636 4826 186 

X 284,734 3847.756757 74 

9.652 -4826 2 
67,564 4826 14 

164.084 4826 34 
14.478 -4826 3 

43.434 4826 9 
PS t8 4.826 4826 

19304 4826 4 
48.260 4826 10 

14.478 4826 
4826 -4826 

P<; , 125476 4826 26 
PS5 931,418 4826 193 
PS5 53086 4826 11 . 24,130 4826 

X 168,910 -4826 35 
X 19.304 -4826 

#DIV/O! 
#DIV/O! 

PS3 1,085,850 4826 225 

PS3 241,300 4826 50 

574.2114 1 37058-4 439166 82042 260604 921766 1491 234 EDUs 119 299 91 17 54 191 309 

Residenlial 84 74 91 6 4 186 
Commercial 1 1 0 4 1 1 10 
Tolal Accounts 85 75 91 10 5 187 15 
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TlMEUNESS 3 Raised &'19116 

SAFETY 2 Raised 711(),12 

TECHNICAL 2 Raised 1(),14I16 

39% 36% 3.5% 

CAPITAL STRUCTURE 81 016130116 
Tolli DeIrt $3114 7 mill Due In 5 YIS $4 1.6 mill 
LT Debt $320.9 mill LTintere51 $21 1 mill 

(40% 01 Cap'l) 

Lea_, Uncapitalized: Annual renlals $2 5 mill 
Penllon 10_12115 $142 2 mill 

Obllg. $168.9 mill 
Pld Siock None 

Common Siock 36,558,468 shs 
1.01111116 

MARKET CAP: 51.4 billion 

CURRENT POSmON 2014 
(SIIILL) 

Cash Assels 76.0 
AcclS Receivable 18.8' 
Other 114.7 
Cunenl AsselS 209.5 
AeelS Payable 41.9 
Debt Due .3 
Other 57.1 
Currenl Uab ---e9:3 

1v.IOt16 

44 45 
189 204 

109.4 1079 
132.7 132.B 
50.6 54.0 
26.3 63.8 
446 424 

123.5 ""'i6li2 

ANNUAL RATES Paal PISt EII'd'13-'15 
of dian .. (penh) 1OVt!. 5Yt!. 10'1.'21 
Revenues 6.0% 4.5% 4.0% 
"Cash Flow" 90% 60% 6.0% 
Eamin!jS 12.0% 12.0% 6.0% 
Dividends 6.5% 10.0% 7.0% 

BUSINESS: Amencan Slates Waler Co. operale~ as a holding 
company Through its principal subsidiary. Golden Siaies Waler 
Company, il supplies warer to 260,151 cuslome~ In 75 cities and 
10 counties Service areas include Ihe grealer melropolilan areas 01 
Los Angeles and Orange Counlies The company also prOVides 
eleclric ulilily services 10 23,846 cuslomers In Ihe City 01 BI9 Bear 

American States Water did not raise 
the dividend at the last board meet­
ing. Over the past four years, the compa­
ny has increased the payout annually, but 
chose not to do so in August. We do not 
think that investors should be too con-

Book Value 5.5% 6.0% 4.0% I---r...",== _____ - .,-..,.-=-"""'T---j cerned as management is probably await-
ing a decision on a pending rate case and 

r..:::~+,:;-;:-;:--,;-;;;:-::-:-7:.:;-:-:'''''::;';;-;;+-7-;;;-;l it also kept the dividend the same for five 
straight quarters in 2011-2012. 
The long-awaited outcome of an im­
portant rate case should be revealed 
in the coming months. We have been 
anticipating t his for quite some time now. 
Through its Golden State Water Company 
(GSWC), tbe com pany filed a petition for 
rate relief for the years 2016 to 2018. The 
original filing was mEUle in 2014, but the 
drought in California led to complications 
as consumers were ordered to reduce 

f-=:,:":,,+~~:::-,,.:.:..-.::: __ ~~r-~ water usage. In any case, California re~­
lators have acted constructively WIth 

F=--t'=.=-=="--'==-"',,=':'t--"=:-; water utilities in the recent past. 
Earnings will probably be nat this 
year. By the time any rate hike is imple­
mented, it will be too late to have a major 
impact on 2016's bottom line. (We are as­
suming that the utility doesn't take the 

Lake and In areas 01 Bernardino 
Waler 01 Anzona (611 1) Has 707 employees Blackrock owns 
99% 01 oUi shares, Vanguard, 9 4%; off. & dll 1 4% (4116 Proxy) 
Chairman Lloyd Ross Presidenl & Chiel Exec"'ive Ollicer Raben 
J. Sprowls. Inc CA. Address 630 EaSI Fooihill Boulevard. San 
Dimas, CA 91773 Tel: 909·3943600. Inlernel: wwwaswalercom 

gain all at once or restate 2016 financials.) 
So, for now, we are sticking with our 
share-net estimate of $l.65. 
Next year should be better_ No matter 
how American States chooses to recognize 
the 2016 rate relief, higher tariffs for two 
yearR should be in effect for 2017. As a re­
sult, share earnings could'1'ise 6% to $1.75. 
The nonregulated sector or the busi­
ness should continue to grow. The 
ASUS subsidiary was established to use 
the company's expertise in the private seg­
ment of the economy where it can earn 
higher returns on equity. The focus here 
has been t.he privati7.ation of the water 
systems. at U S. Army facilities. Thus far, 
ASUS has won 10 contracts, and many 
more bases are in the process of placing 
contracts out in a formal bidding process. 
Amcrican Stutes seems to· be holding its 
own as it recently won a 50-year contract 
with the Elgin Air Force Base. . 
These shares do not stand out for ei­
ther short- or long-term potential per­
formance_ The Timeliness rank is 3 
(Average), and return prospects to 2019-
2021 are subpar, 
James A. Flood October 14, 2016 

(Al Pltmary 83rJ)<ngs. nonrecurring 
a ns/(Iosses) '04, h '05 13~' '06, :It; '06. 
1" ). ·,O. I23c) ' II . 10e. Next earnings ropon 

due eally November. 

In millions, adiusted lor .pl;1 Company'. Financial Strongth 
Stoek's Priee Siabilily 

A 
a5 
75 
as 

o 2011." Lilt, Ill: All _ reserwd- Factull malenal IS ObtalOtd trom sources ~heved ro Oe retlable arm LS pro'fllle<l Wlihoul wa,.~nue:> ul any kn'KJ 
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TIMEUNESS 4 ~d~'l'<' I' 
SAFETY --3- NEffl7l2i11l8 

TECHNICAL 3 L"ered 9130!16 

J A 
o o l-----r--~~--~--~~~iA~_±~--+_~~~~~~··+_,~~~~----_4----+_--_4··----~--~ n 1---1---+---+--+---,,.£-1'---+""--+---1---.-- t---+--

h'nttiii~~~1 

CAPITAL STAUCTURE a. 016130116 
Tolal Debl $6854 0 mil Due in 5 Vrs $ I 272 0 mil 
LT Debl S5850 0 mil LT Interest $2970 mil. 

(53% 01 Cap'l) 

Leases. Unfapilalized: Annual ren:als $14.0 mill 
Pension Assels 12/15 $1376 0 mill 

Oblig. 51584 0 mill. 
Pld Stock S1 I 0 mill. Pld Dlv'd $.2 mill 

Common Slock 177,902.40B shs 
as 017128116 

MARKET CAP; $12.8 billion 
CURRENT POSITION 2014 

(SMILL.) 
Cash Assels 23 I 45 a 750 BUSINESS: Ame"can Waler Works Company Inc IS Ihe largesl New Jersey,s liS largesl markel accounting lor 25 7% 01 regulaled 
Accts Rece,vable 267 I 255 ° 240.0 inveslor'owned waler and wasleW~ler utilily In Ihe US. providing revenues Has 6.700 emptoyees BiackRock, Inc, owns 102')'. or 
Olher 6383 357 ° 376.0 services 10 over 15 million people In over 47 slales and Canada QUlslanulng sllares, Vanguard, 72%, oMLers 6 dlreclors, less Ihan 
Currenl Assels 661.4 657 ° 691 .0 (Regulaled presence ir 16 stales) Nonregulated bUSiness assisis 1 0"0 (4/16 Proxy) Presidenl & CEO: Susan Slol)'. Chairman: 
~~~'tstualable ~~~.~ ~~.g 16~:g municipalities and mililary bases with the. mairlenance and upkeep George \1ackenm Address 1025 Laurel Oak Road, Voorliees, NJ 
Olher 4~4 1 725.0 566.0 ~ Willi Aegul!1 ... a operallons made up 86.8°'0 01 20!5 revenues 08043 rei 856·346·8200 Inle'net: wwwamwaler.cOm. 
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ANNUAL RATES Pasl Past Esl'd'13-'15 key earnings drivers for American net can rise 8%, to $2.85 this year. 
of change (per sh) 10 Vrs SYrs. 10 '1.'21 Water Works. The domestic water indus- We expect 2017 to be strong, too. 
~l;;h~1gw ~8~ ~:~~ try in the U.S. is dominated b) >;Illall Through it" IIlI;lUY <subsidiaries, the compa-
Earnings 13.0% 8.0% municipally-run authorities Many of thpsp n)' il' curr"ntly seeking $100 million in 
DiVidends 10.0% 10.5% water districts do not have the financial higher ratC's in five different states. With 
Book Value 25% 40% wherewithal to replace aging pipeline in- all of this in effect for the full year, some 

Cal-

frastructures and to make costly adjust- subject to refund. we think' American 
ments to be in compliance with EPA regu-. Water's share earnings can climb another 
lations. This is a major advantage for 79i, to $3 .05. 
American Water, by far the largest of The capital budget is large, but 
investor-owned water utilities in the US manageable. Over the five-year period 
as it buys small (and lately mid Eizcd) from 2016 to 2020, the company projects 
water authorities on a continual basis. thai $5.5 billion will be required for up­
which gradually increases the company grading its infrastructure along with an­
customer base, Also, because there are other $600 million more needed for acqui­

f-7~-I-=~....::..::o.::::~=:7'''''':::''::'':':'::'-'1'-O~-t such redundancies in Lhe water illdu~tI'\', siliullS Internal funds will be able to ti­
the purchased utility can be absurbed and nance a majority of these expenditures, 

en"", 
2013 

i 2014 
, 2015 
• 2016 
I 2017 

lOll 23 23 
20t3 28 
2014 .28 31 
2015 31 34 
206 34 375 

25 .50 
28 28 
31 31 
34 34 
375 

run substantially more efficiently. but the rest will probably mostly come 
American Water Works should post frum the debt markets, as the company is 
another solid bottom-line gain in 2016. not. prone to issue new equity. (Since 2009, 
Management uses an internal "operational >,hare~ outstanding have increased by less 
and maintenance expense-to-operating than 2'i~ ) 
revenues'· ratio as a measure uf huw i I'~ These shares are ranked to not keep 
performing on the cost front Thp Tilt.io hilS pace with the broader market aver­
declined from 44.2% in 2010 to 35 !.)';~ at ages in the year ahead. Moreo\'E!r. the 
year-end 2015. At .Tune 30th, the percent- stock's prospects to 2019-202] are subpar 
age improved 70 basis pointfl to ,3529; All Jam('~ A. Plnorl O,./ohpr 14.2018 

Company's Financial Strcnglh 
Stock', Price Slablllly 
Price Growth Persistence 

(A) Diluled earnirgs. Excludes nonrecurring 20U Ne'-':I to! r,..ng.!C t1!pC>r1 due early Novem- menl i'lvailatJle. Two p<:Iyrnen\s made Ir 4\11 
iOSSES. '08. H62: '09. 52.63, 'I 1. SO.07. Dis· be •. Ouanarly smmgB ,.,.y nol sum due 10 ~ua~er 012012 (e) In m,lI,ans (D) Inoludes .n· 
conll1ued operalions: '06, (50.04), '11, $0.03: rOUl1dlng (8) DMdencis paid In March. June, :anglbles. In 5f16 S131 b,II,OfI 573Blshare 
12, (SO.:O); '13,(50.01). GAAP used as of September. and D~ember • Div. reinvesl· (EI Pro forma numbers for 06 & '07. 

:" 2016 V,'ue lru;. Inc AU nghIs leServ/d ~actual' 'Ienal Is !lttailled I""" IOIIlces belle,ed 10 be re~able and " prolllded "'lhOJI w2!r.nllO' 01 'n~ kind IIIII~ 
~i:~ n~~B~~~!~~~!~~~;£~;~~~B~%~~:~~..dOR~~~~~ ~~~i~~~~~~'~~8~~I~~b;~~~~~~. :c~~~~~,~~~~~e~:i:~, ;~~~ 



AQUA AMERICA NYSE·WTR 
TIMELINESS 3 LO'/Iered&~0i16 
SAFETY 2 Raised 4I:!0I12 

TECHNICAL 3 Lowered '01711, 

BETA 

33% 2.5% 2.5% 2 3% 

CAPITAL STRUCTURE as of 6130116 
Total DebUl 840 4 mill. Due in 5 Yrs $441 5 min 
LT Debl $1775 9 mill LT Inleresl 578 6 mill 

(50% 01 Cap'I) 

Pension Assels-12115 $238 6 mill 
Obllg. 5306 5 mill 

Pfd Stock None 
Common Siock 177,329,959 shares 
IS of 7120116 

93% 94% 10 6~o 116% 110":'0 13.4% 12.9% 11 7% 13.0% 

CURRENT POSITION 2.8% 2.7% 3.7% 46% 0% 67% 6 , '10 47'10 6.0% 

ca~~ks'slets 4 1 3 2 9 70% 72% 65% 60'10 61 % 50% 52% 60% 55% 55% 
Receivables 970!19 1 9~'7 r-B:;;U:::S';;'N:!:e:::S;;-S:- A-:-q-i.u-a-:A-m-e"'oc-a-, ';"In-c-'iC-s7.th-.-:h-07-:ld::-in-g-c-om-'-p- a-n-y710.J.r-w-a:-te-r -'-:IS:::';.::-, - '....Ind';"u..,sl:"7ria:::I-:&'--o""th::-e-r.-;1:";;3"'%--;:;O""lIiLCe-'5--,-"-""""-o-wn""7"IE-ss-::---J 

g:;:::::CSI) JH liH ,iE ~~~t:~~t~:~~;y~~~ii~S ~~i~~;:'~~Pb~~~:~:~e:~i~~~~ T~~~~~ ~:~ ;-~,/~I ~~:I~O;:~~; ~~~~I.V:~~t(~I~r~~~:17~;e~~~~~kc~~~i 
S~~tSbu8Jable ~g:g ~~:5 ~~:~ ~:~seX'c=~~r~~aA~ud~~~~rcae~d7:i~;; o~~~h s~~~~e ~~~ili~~,1~/~;P~~d ~i~ec~~~e~Hi~~; ~:~itS~O:~~:st~;a~~~~u~~c~~~r~~~r, ~:~~~~~. 
Other 95.3 54 4 740 others. Water supply revenues '2015: residential, 69%; commercial, nia 19010 Tel. 610·525·1400 Inlernet wwwaquaamellcccom 
Current Uab 225.3 193.2 179.2 f-----,;.:...:'----- ---- - ------------ --------------j 
f---- --- - - - ------i Aqua AInerica should m.aintain its told, for the full year, we think the in-
ANNUAL RATES Pasl Pasl Esl'd'13·'15 solid dividend growth rate, in our creased tariffs from these twu states, to-
~=~~rsh) 'O~~% 5;r5~/. IO~~'~ opinion. Last quarter, the company gether with the increases from 2016, 
"Cash Ftow" 8 0% 8.0% 6.0% raised the interim payout to $0.1913 a should enable the company's share net to 
Eamings 8.5% 13.0% 7.0% share, a healthy 7.5% increase. This hike rise 7%-8%, to $1.35. 
g~v~rV~I~e ~.g;, ;:6~ ~g~ was in line with Aqua's historical dividend Shares of Aqua have perform.ed poor-

f--...,....-:::-:::==~=-:-::c,...,.,.....,.,.:__..__-.., policy over the past 10-year period. We ly of late. The price of WTR (like others 
Full 
Year 

7696 
779.9 
814.2 
830 
875 

project the annual advance will be in the in the water utility gToupJ spiked in thp 
7.5%-9.00/" range through 2019-2021. first half uf the year due in pnrt to strong 
Earnings are on track for a solid demand for higher-yielding stocks with 
cgmeback in 2016. We expect the posi- solid dividend growth prospects resulting 
tive earnings momentum from the first from, in part, low intere,;t rates on U S 
two quarters to pick up steam in the sec- Treasuries As a result of institutional in­
ond half of the year. The utility, through vestol'S recently reducing their positions in 
its various subsidiaries, has received this sector significantly, the prices uf 
permission to charge higher fees in five water stocks have tumbled. Indeed, WTR 
separate states this year. \Vith all of these has declined about 20% in value since our 
increases in effect for the second half and July report. By comparison, t.he S&P 500 
an easy tinal-quarter comparison, Aqua's Index has risen roughly 3'!C. 
share net will likely climb 18%. compared This equity is ranked to D1irror the 

i-=-=~+-===.c..,..---'-=---=+-=-~ to 2015's depressed level. market in the coming year. Over the 
Additional rate relief should make next 3- to 5-year period, conservat.ive, 
2017 a good year, too. Large rate cases income-oriented investors may want to 
are currently pending in New Jersey and take a look here, however. Capital appreci­
Ohio. While we don't believe state regu- ation is a tad below the Value Une med­
Iators will grant the utility its full revenue ian, but the stock has a 2 (Above Average) 
requests, Aqua's constructive relationship rank for ::lafety and a solid balance sheet. 
with state authorities ought to help. All James A Flood Ddobel 14. 2016 

(AI i egs. Exc!. mnre.c gains: '00. (e) In millions, adjusted lor stock splits 
'01. 2e: '02, 4e; '03, 3.: '12, lBe. Exci. gain 
lrom dl5(;. operations: '12, 7" '13, 9,; '14, 1 I~ 
May not sum due to rounding. Next earnings 

Company's Financtal Strength 
Slock's Price Stability 
Price Growth Persistence 

.. 2016 valUe Una, Inc, All rights reserved. Fn flol td mDl!j!'~ ~ cUi IOeo IIt'I!n *,UJ believed to be ra~l!Ib'e and ., pt<:lll'-'W'O WIt II' w;11r1r.1ae.s 01 any kind. 
TI1E PUBUSHIiR tS NOT RESp6NSIBlE FOR ANV 8U\OOS OR OMISSIO H!;RElN l ublicalion " ~rictly lor subscn~'s [1<'" ~n<~I.ln;e!1T01 e. No pan llilililiilillll .... 
01 ij may be ,""",,lad. ",.ol! sIllII!d nr transmitted It ""'. ~,,>!od. ot.tJr_ Of ollr< knn or"", br generalmg or mat.ting any pr"ood .. ,"",r<I'C _ .... _ 0' oroouei 



TIMEUNESS 
SAFETY 

TECHNICAL 

4.4% 4.5% 4.2% 

CAPITAL STRUCTURE as 0' 6130116 

% TOT. RETURN 9116 

TolII Debt $637 a mill Due in 5 Yrs $175 3 mill 
LT Debt $555 8 mill LT Interest $2; 2 mill 

147% of Cap' I) 

Pension Ass!rs-12115 S32B 6 mill 
Obfig. $501 9 mill 

Pfd Stock None 

Common Stock 47,9;1,000 shs 

79% 91'4 
MARKET CAP: $1.5 billion (Mid 

CURRENT POSmON 2014 2015 6130/16 
34'~ 

SS'h 
41% 
55% 

(lII1Ll.1 
Cash Assets 
Other 
Current Assels 

Current Uab 

196 
134.5 

154T 
59,4 
85 .7 
726 

66 
'16.0 
1276 
66 .4 
40.2 
419 

1465 

308 BUSlNESS: provides regufated and quired Rio GIlInde Corp; Wesl Hawaii Ut~1ies (9106) Reyenue 
126.2 non regula led waler service to 477.900 CuslQmers in 85 com· breakdown, 'IS: lesidential, 70%; business, 20' , . Indusllial, 5%; 
1590 munlhes In lhe slale 01 Calnomia. Accounts rdr over 94% 01 tolal public aulhorities. 4%: olhe r 1% 't 5 reported depreclalion 1.le: 
77 .6 cuslomers Also operales in Washingtoo, New Mexico, and Hawaii 40% Has 1.155 employees Presidenl. Chairman, and CEO: Peler 
~~ . ~ Main ser"ce areas: San Francisco Bay area, Sacramenlo Valley. C Nelson Inc D: Address: 1720 Nonh Firsl 51 , San Jose, CA 

ANNUAL RATES Past Pasl Est'd'13-'15 

2020 ~s~al~in~as~v~al~le~Y.~S~a~n~~~~U~in~V~8~II!ey~&~~~nS~O~I~LOO~An~g~el~es~A~c~'-=~~1~12~'~45=9~B~.T~e~I ·~. 4~~~.~3~67~'B~2~OO~ln~le~m~e~t~ww~w~~I ~~~~~ 
California Water Service op _ra ting and m aintenanc xpen es . 
shares have dipped about l()% in price namely pension costs, gave the bottom line 
since our July review. Similar to a a boost. Though, at this time, our 2016 
handful of other equities in the utility in- share net estimate remains unchanged, at 
dustry. CWT stock recently etched an all- $1.00. 

of chirlge (pel shl 10 Yrs, 5 Yrs. 10 'W21 
Revenues 40% 3.0% 
"Cash Flaw" 60% 6.0% 
Earnings 5.0% 
Dividends 1.5% 
Book Value 55% 

time high in 2016, and investors un- Capital investment will likely be the 
urprisingly took this opportune time to oulln the.me in. California's long-term 

take some profits off the table , However, story. Over the 3- to 5-year stretch, it is 
~~--+=:=::'~=-"7-"'~"'-="=-'-~::='-l California posted better-than-anticipated Jlrobable that CWT will spend more than 

financial results in the second quarter, $3.00 per share annually to revitalize 
leading us to believe the seHoff may be aging infrastructure, water tanks, and 
short·lived. water supply. The company has already 
Revenu~s and earnings Unproved spent more in the first half of 2010 than it 

I-"=-I-=--,=-""'::-:--::-:~'-:-:c::-'-=--;j--; nicely co.mpared to prior-year figures. has in past years. and we think this trend 
California Water generated $152 million ought to continue further out. In addition, 
in sales during the second quarter (a 6% acquisitions are likely to be an supplemen· 
annual increase), largely due to higher ac- t al growth avenue. The balance sheet is in 
crued unbilled revenues. Moreover, we are good shape, with a decent amount of cash 
lifting our full-year revenue call by $5 mil- on hand and less than 50% of its total cap· 
lion, to $605 million, supported by contin- ital comprised of debt. 

63 
&4 
65 
67 

ued collections on drought expenses (condi- These favorablv ranked shares are 
tions that have yet to improve). as well as best suited for near-tenn accounts_ 
pote ntially poait ive rate acth'ity on the ho- Meanwhile . those looking to add a security 
rizon for 2017. On the earnings front. to the buy-and-hold ,portion of their port­
second-quarter net income was $0.02 bet- rolio should exercise patience . as the stock 
ter than we expected, at $0.24 a share, is already trading inside of our 3- to 5-year 
marking a healthy double-digit improve· Target Price Range 
ment over the year-earlier tally. Thinner Nicholas P Patrikis October 14. 2016 

nonrecurring gain 11055): May, AUQ .. and Noy. • 'reinvestmenl plan IDlln I i 
4e, '11, 4C. Next earn· available E Excludes non·reg. re • . 

Novembel. (e) InCl. Inlanglble assets. In 15' $7.5 mill, 

hstorcall~ paid in late Feb, $0. 16/sh. iiiliiillilllil = 2016 value Lin!, Inc. I'JI "ghlS reserved F.clu. malen.l IS obtained from sou",e, believed 10 be relable and i. plovided Wllhoul wan,n;" 01 any ',n<! 
niE pueUSHFR IS NOT RESPONSIBLE FDA ANV ERRORS OR OMISSIONS HEREIN This PIlbIication ~ S1licIIy lor subscriber'S _, non-commercial . .,Ierral us. No part 
01 d miV be reproduced. resold slored or lran5mllled 'fI BrJr prInted. elecVon( or other Jorm, or used lor genetatJlg 01 malkelllg lWly pnnled or efectroroc pLiJUcallOfl, s~rvlCC or product, 



TIMELINESS 3 Loweredn"6 

SAFETY 3 New 1'11111 

TECHNICAl 3 lO."edID716 

22 2 (Trailing: 22.8) RELATIVE 1 20 DlV'O 
• Median: 20.0 PIE RAno. YLO 

32 B 36 4 37 5 39 9 
26 2 27 8 31 0 33 2 

----~--_+----+_--_+----r_--~--_4--- ~r_--~--_4~~+_~_+----+_--_+----~--~--~10 

30% 3.0% 3.1% 

CAPITAL STRUCTURE as 01 6130116 
lolal Debl $203 B mill Due in 5 Yrs $19,3 mill 
LT Debl $200 9 mill LT Inleresl $6.0 mill 

(47% 01 Cap'l) 

Leases, Uncapitalized: Ann"al rentals $ 3 mill 
Pension Assets-12115 $56 6 mill 

Oblig. $75 8 mill 

Pfd Slock $0 8 mtl; Pld Dlvd NMF 

Common Slock 11.231,037 shs 

MARKET CAP: $550 million (Small Cap) 
CURRENT POSITION 2014 2015 6130116 

% TOT. RETURN 9116 
75 

Ca~~~~S~IS 2 5 7 1 1 f-=="""=="""""C"'an-n-ec--:I'-CU--'I-:W"'a-,-er- S'="e-rv--:ic-e-. ':-,n-C--...,-iS- a"--n-an---ap .... e-ra""li-ng---'--:Ja-n-u-ary--'-20=1=-2:""'Bid'::-·-:-de-:-:-Io-rd~an""'d:-S=-a"-c-o ...,W::-a-,-,e-r.~De-c-em--:-be-r,-2::'O:-:-1 =-2 ""'I:-n---j 
Accounts Receivable 12 0 11 0 11,6 holding company, whose income is derived lrom eamings 01 ils corporaled' Connecticul Has 266 employees Chair· 
Other 21.7 15.3 16,2 wholly-owned subsidiary companies (regulated water u~litie5) In maniPresidenVChlei Executive OMicer Eric W Thornburg Officers 
Currenl Assets 362 ~ '""3li9 2015. 92% 01 nel income was derived lrom Ihese aClivilies Pro- and direclars own 26% 01 Ihe common Slock; BlackRock, Inc 
~;~~s 6u"!able 1 ~:~ 1 ~:~ 1 ~:~ Vides water services to 400,000 people In T7 municipalities Ihrough· 70%; (4/16 proxy) Address: 93 Wesl Main Sireel, Clinlon, CT 
Other 92 22.2 15 B /--:O::-UI_C_c_nn_e_C_liC-,U...,' a_n_d_M-:a=in:-e __ Ac_q_U_ire=d_Th __ e-:-M_a_in_e_W::-a-:le:-:r_C_o_m_pa_n:-y_. -=064~'::-3_T_e...,'e_Ph_on_e __ (8:-60:--:) 66;--!>-_B_63_6.......,'n::-:le_m_e_1 _w_ww __ ct:-w_at_e_r c_o:-m---:---! 
Currenl Liab ~ ~ 303 Connecticut Water Service delivered Robust capital spending and tuck-in 
ANNUAL RATES 
01 change (per sh) 
Revenues 
"Cash Row" 
Earnings 
Dividends 
Book Value 

Pasl 
10 Y,s. 

4.0% 
40% 
4.0% 
2.0% 
6So/e 

Past Esl'd'13-'15 
5 Yrs. 10 'W21 
4.5% 8.0% 
75% 40% 
9,0% 5,0% 
2,0% 5.0% 
95% 30% 

mixed results in tbe second quarter_ acquisitions are likely to remain in 
The New England water utility owner reg- the spotlight over the foreseeable fu­
islered better-than-expected share-net of ture, The company is patiently awaiting 
$0.89, well above our $0.72 call. The out- town approval for its purchase of Heritage 
performance can largely be attributed to Village Water Company, a $20 million 
slimmer operating and maintenance ex- s tock-for-stock transaotion that would add 

Cal- penses (nearly 20% lower than the prior approximately 40,000 people to its total 
f'e:;;.n:,;;d~ar-+--:-::-=---::::-:-''-'!'':~'''::'':-7':c-t __ ::-:-:f year), coupled with reduced pension costs. service count. The deal is slated to close 

2013 On the other hand, revenues contracted within the year. What's more, we think 
2014 &lightly, on an annual basis, to about $26 CTWS will be actively sourcing new op-
2015 million. The manner in which Connecticut portunities to expand its footprint over the 
2016 Water is required to recognize revenues, pull to late decade. On top of that, due to 
2017 mainly unbilled, resuJted in a softer top- the industry's capital-intensive nature, in­

line figure for the June period. This was vestment in its aging infrastructure 
partly offset by beneficial surcharges in should be par for the course. In fact, we 
Maine and Connecticut think the company could spend upward of 
As a consequence, we are si.ot.ulta- $150 million over that time frame_ 
neously lowering a nd rais.i.ng our ~016 The stock price has cooled a bit since 
top- a nd bottom-line outlooks, respec- our July review. These neutrally ranked 

~'-"-+--='~='::-:::=~'=:::-::=-+-='-i tively_ rTnfllvoTah le a ccoun ing methods shares have declined roughly 10% in value 
may persist in the near Lerm , 5~WTin uS over the past three months, scaling· back 
to trim $2 million from Lhi year l:; revenue from all-time highs set earlier this year. 
estimate, to $99 million _ Converse ly, we At recent levels, our model projects limited 
are tacking a dime onto our full-year earn- upside out to 20l9-2021. Thus, we advise 
ings estillulte, to $2.20 a 'share, stemming investors to wait for a more attractive 
largely from CTWS' drastically higher entry point before committing funds 
profits in the most recent quarter. Nicholas P Patrikis October 14, 2016 

I earnings Nexi eamiogs report due veSlment plan I I B+ 
November. (Cl'n millions, adjusted lor spill 90 

(8) Dividends hlsloncally paid in mid-March. (0 Includes intangibles. In 2015 $304 mll- ~iiiiiiii 50 
June, 5epli!mber, and Decembe; .• Div'd reln- IIOni$2.72 a share. B5 
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126 
42% 38% 3.7% 35% 34% 

CAPITAL STRUCTURE as 016130/16 
Tobl Debt $147 4 mill Due in 5 Vrs $30 8 mill 
LT Debt $131,0 mill IT Interesl $5 .6 mill 
(Tolal inleresl coverage: 7.4x) 

(39% 01 Cap'l) 

Pension Assets-I2IIS $529 mill 
Oblig. $72.5 mill 

Pld Slock $2 4 mill Pld Dlv'd: S 1 mill 

Common Stock 16.280,430 shs 
as 01 7/31116 

MARKET CAP: $550 million (Sm.1I Cap) 

7 5% 

78% 
1.3% 
84% 79% 78% 96% 

CURRENT POSITION 2014 2015 6130116 
BUSINESS: Middlesex Waler Company engages in the ownerShip 20' 5, the Middlesex System accounted tor 59% 01 operating reve' (SIILL.) 

Cash Assets 
Other 
Current Assets 
Aeels Payable 
Debl Due 
Olher 
Currenl Liab 

2,7 
20,2 

229 
6,4 

24,9 
126 

--:m 
Pasl 

10 Vrs 
1.5% 
4,0% 
5.0% 
1.5% 
45% 

• 3.5 
209 
~ 

6,5 
8.7 

13.1 
----m 

1.2 and operaUon 01 regulated water utility syslems in New Jersey, Del· nues At 12/31/15, Ihe company had 293 enployees Incorporaled: 
27 1 aware, and Pennsylvania It also operates waler and waslewater NJ Presldenl, CEO, and Chairman: Denrls W DOli OMlcers & 

----m systems under contract on behalf 01 municipal and private clients in directors own 3 5% 01 the common slack; BlackRock Institutional 

1~:~ NJ and DE. Its Middlesex System provides waler services to 60,000 Trusl Co , 64% (4/16 proxy) Add 1500 Ronson Road, Iselin NJ 
13 2 I--=re-:;la",iI-:;c-:u:::st_om_e_'-,s,-,p_'-;ima=:-rll:.y _In_ M_id_d=le,-se_x_Co_ u_n'Y.:..,_ N_ew--:J_e,_se..;:y_ ln __ oB.,..B_3_0 _T_e_1 _7_32_._63_4_.1_5_OO_ ln-;le-:'",...e_, _www--:_m_'d_d_le_se_x,..."_a'_e_rc_o_m_-----l 

Past Est'd '13-'15 
SV,. to '19-'21 

~ Middlesex Water Company shares share-net comparables should be strong 
have taken a step back in price sub- through the remainder of the year, result­
sequent to registering strong gains ing in earnings of $1.40 a share for 201 6, 
over the past few quarters. Since our The infrastructure replacement 
July review, MSEX stock shed nearly 15% project in Edison and South Amboy. 
in value. We think the selloIT was some- New Jersey is under way_ Eight miles 
what warranted, given the equity's rich and $12 million worth of water mains. 
valuation (from a PIE standpoint) valves, and service lines are being up­
Nevertheless, the company delivered a graded to support the company's distribu­
slightly better-than-expected financial per- tion system in the area. 

2.0% 4.0% 
4.5% 5,5% 
5,5% 5.0% 
1.5% 3.0% 
30% 4.0% 

formance in the second quarter. Revenues This equity has been lowered two 
m $32.7 million came in modestly above notches for Timeliness, to 3. Now 
our call. Middlesex's New Jersey opera- pegged to mirror the broader market aver­
tioml experienced strong demand for regu- ages over the coming six to 12 months, in­
lated water and from contract customers. vestors may want to stay on the sldelines, 
Moreover, the rate increase implemented at this juncture. That said, we think con­
in August of last year by the Board of Pub- servative, income-seeking accounts should 
lie Utilities continues to be a net positive. keep MSEX on their radar, We anticipate 
On the earnings front, the company an above-average dividend yield over the 
reported net income of $0.36 a share, $0.03 pull to late decade. What's more, water 
better than we had expected. utilities, in general, can be a safe haven in 
We are adding two pennies to our times of turbulent market conditions. 
2016 bottom-line estimate. Profit mar- Thus, given Middlesex's low Beta (0.70) 

74 gins are being helped !llong by lower oper- Wld rel!lLively noncyclical business model, 
.75 ation and maintenance expenses, as well investors could find these shares appeal-
76 as lighter employee benefit costs. This has ing should broader market indices take a 
,76 more than offset higher labor costs. In- turn for the worse , 

deed, we think year-over-year Quarterly Nicholas P. Patrikis October 14. 2016 
(A) Dlluled earnings, not sum • Div'd reinvestmenl 
,ound:ng Next eamings ,epo~ due early No· 
vember 

Company's Financial Strength 
Slock's Price Stability 

(S) Dividends histonealty paid in mid-Feb, 
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TIMELINESS 3 l "'.'fIed 5'6116 

SAFETY 3 New 4/22/1 1 

TECHNICAL 2 Ra l;~j t ~1 41" 

o J F M A M J J A 
10 Buy 3 a o c o 0 
Oplions 0 ~ n 0 
1Os.!i 0 0 o 1 

402(115 10/016 201016 

CAPITAL STRUCTURE as 01 6/30116 
Tolal Debl 5431 7 mill Due in 5 Yrs $21 2 mil 
IT Dobt 535<1 2 ""n IT Int.rosl 5:'1 0 nl1l1. 

(49% 01 Cap'l) 

leases. Uncapilalized: Annual renta 's $6 6 mill 

Pension Assels'12l15 $105 0 mill 
Oblig. $164.3 mill 

Pld Slack None. 

Common Slack 20.442.128 5115 

MARKET CAP: $850 million 
CURRENT POSITION 

(SIoIllLI 
Cash Assets 
Acets Receivable 
Other 
Curren I Assel!; 
IIccls Payable 
Debt Due 
Olher 
Curren I Lia lJ. 

ANNUAL RATES 
01 change (per shl 
Revenues 
"Cash Flow" 
Earnings 
Dividends 
Book Value 

Cal· 

24 
150 
50 7 

6R1' 
7.0 

13.8 
239 

4V 

Pasl 
10 VIS. 

50% 
65% 
6.5% 
4.0·/0 
6 O~~ 

5.2 
164 
518 
734 
16.2 
38 .1 
253 

796 

Pasl Est'd '13-'15 
5 Vrs. 10 '19-'21 
45% 40% 

100% 10% 
15.0% 1.5% 
2.5S{, 5.5 ~;', 
50% 40% 

SJW Corporation engages in the production, pur­
chase. storage. purification, distribu1ion, and retall sale 01 water II 
provides walel service to approxirr.alely 229.000 connections with a 
tOlal population 01 loughly one million pwple in the Son Jose area 
and 12,000 connecllons Ihat reaches aboul 36,000 residents in 1I1e 

between San Anlonio and Austin, Texas . The company also 

Shares of SJW Corp. are making up 
for their relatively lagging price per­
formance over the first half of the 
year. The stock is up more than 10% in 
value since our July review, which com­
pares favorably to the rest of the water 
utility industry that, on average, is down 
approximately 10% over the sa me Lime 

1-.:::::=':::+~:':':''':':::;:C-::':''::'::>:'7'--='='':=-:-t--::::7:i frame To wit , SJW had not experienced as 
robust a price ascent as others in the early 
stages of 2016, but its most recent finan­
cial "howing has undoubte dly given the 
stock support. 

endar Mar.31 Jun. 

501 
54 6 
62 t 
61 1 
660 SJW Corp.'s second-quarter results 

Full were itnpressive. Revenues of about. $87 
Year million during the period improved 20%, 
112 year over year, driven primarily by true-
254 up revenue recognition stemming from iiB 
185 California general rate case application, as 
1.90 well as revenue built up in the Water Con-

~ ___ -I-......;. ___ _____ -t-_1._95-; servation Memorandum account (also a 
Full form of special recognition). Hetween the 

j2'!!!:",.!....:= "",--",,,=,,,-=,,,,,:,+-,Y,::ea::r-j two, a positive of nearly $8 million was 
71 recognized this quarter. Much of the 
73 quarter's revenue gains seemed to make 
75 their way to the bottom line, as operating 
78 and interest expenses remained relatively 

flat , on both a sequential and year-over-
i t earnings Exc ludes nonrecurr ing p-amings may not add 

·J3 . $1 97. '04 $37B, '05. 51 09. '(6, due 1~ ,QuIldlno 
.1 6 %; 'OB, S1 22; '10. SO 46 GMP accounl- (B) DVI~"ds h,Slorically Daid in early March. 
I n~ as 01 2013 Next eamings report cue lale June Se~amber. and Decemb2r .• Div'd rein-

% TOT. RETURN 9116 

29% 42"/, 43% 

otters nonregulated water- related services owns operates 
commercial real estate investments Has about 399 employees 01-
flcers and directors (Includln9 Nancy 0 Moss) own 283% 01 OUl­
slandlng shares Chairman Charles J Toeniskoener Incorporated: 
Cali10rnia Address: '1 0 Wes1 Taylor Sireei. San Jose, CA 95110 
Telephone (408) 273-7800 Intemet: www.slwaler.com 

year basis. Net income .82 a 
more than doubled from the like 2015 fig­
ure. All things considered, we are raising 
our 2016 top- and bottom-line estimates by 
$5 million and $0.15, to $310 million and 
$1.90 a share, res pectively. 
The company is moving full sterun 
ahead with its capital expenditure 
progranl. With m ore than $300 million 
earmarked for wate r system upgrades, 
just over $30 million was spent in the sec­
ond quarter for utility plant improvements 
($60 million year to date ). A good portion 
of the funds will likely be allocated to new 
construction through the remainder of this 
year and next, which includes $25 million 
for its Montevina Water Treatment Plant 
project. All in all , we expect capital spend­
ing to be one of the mai n growth drivers 
over the pull to late decade. 
At the moment, SJW stock does not 
stand out for either the short or long 
haul. The equity is ranked to be a market 
performer in the year ahead. Also, capital 
appreciation potential three to five years 
out is below The Value Line Inuestment 
Suruey median. 
Nicholas P Pafr-':his October 14. 2016 
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YORK WATER NOQ-YORW 
1 reCENT 28 761 PIE 28 8 erailing: 29,6) RelATIVE 1 56l olv'o 

2.~%~,~~~: PRICE • RATIO • Median: 24,0 PIE RATIO. YLO 

TIMfUNESS 3 lOWel.d 1011 4116 High' 17.U 21.0 18 5 165 180 180 · 181 185

1 

22 a 243 26 7 1 334 
low. II} ~15 5 62 97 128 1 IS 8 168 176 188 19 7 238 

SAFETY 3 Lowe,ro7ll/llS LEGENDS 
2019 2020 2021 

3 low."d91)0/16 
- 1 10 • Ollld<vlds r;t 6·\ 

TECHNICAL tI!"lf~d ~ tn!effilji R.1~. 
R&t4IO t Strenuttl 48 

BETA 70 11 00 = Markel} Jlcr ~ !9Itl ~t16 4Q 
2019-21 PROJECTIONS. ~l:" \'e. . . .. ... ... .... .. .. 32 ~ oit'f~ IflIlralu 'l't"~s;n ...... V - ,1111'11. --Ann'l Total I. ___ _ 

Price Gain Return 
....... ...... 24 

" 20 
t! 35 (+20%! 7% 11, ,1'1,' 111 • ,till, . _IIII III H 1, ... 10'1, ,"1' 16 2S (-15% ·1~ 

, . II I'~: · :I. ' .... ,' ,. P'" ':IUI,1t1 ""11,1 
Insider DeCIsIons HI 2 I,:. . ... .... , .. 

111 '1'( DJFMAM J J A 
. , ....• . ....... ....•.. ... .. . ......... 

S 10 Bur 000000 0 o u " . ..' opUon. 000 0 a 0 0 o a ·.'u,,:, ....... I 6 loSoil a 0 0 0 0 0 0 o 0 .,. TOT. RETURN 9/16 
Institutional Decisions THIS VLAAITH· 

\Q2Q11 1021116 2021116 Percenl 12 STOCK INDEX 

loevy 36 43 44 shares 6 

IlnlITi 
- ly' 442 177 

~:!MI)) 2. 30 38 traded 4 
11111111 1111 1;jji"l hll~ iiITlili lil l 

3 V' 593 237 
3820 3860 4006 ,"""", . • J. '111111 " "11 111 11 111 111111111 1IIIII IIIhi 5 Y' lOB 3 lOB I 

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 201 3 2014 2015 2016 2017 o VAllJE LINE PUB. LlC 19-21 
.. 205 205 217 218 258 256 279 289 295 307 318

1 

321 327 358 368 3.80 410 R~v~nues per sh 540 
.. 59 57 65 65 79 77 86 88 95 107 109 112 1 19 136 147 150 165 'Cash Flow" per 511 '90 
.. 43 40 47 49 56 58 57 57 ,64 .71 .71 .72 75 89 97 .97 1.05 Earnings per sh • 1.25 
.. 34 35 37 39 42 45 48 49 .51 52 53 54 55 57 ,60 ,63 66 O,V d DeeI'd per.DlJ 8 .85 
.. 7S 66 107 2 50 169 185 1.69 2 t7 1.18 .63 74 94 7b t 10 i 06 1,60 I.ra I {;ap I Spending per sh ,85 
.- 379 300 406 4.65 485 584 597 614 692 719 745 773 798 815 B 52 8.75 8.95 Book Value per sh 

I 
10,15 

.. 9.46 955 963 10.33 1040 1120 1T2f '-11.37 12.56 1269 12.79 12.92 1298 12,83 1281 12,80 12.50 Common :shs uulst"g C . 12,00 

.. 178 269 245 'Z57 263 r-j 12 303 24,6 219 20 7 239 24.4 263 231 235 Bold fig rrs are I Avg Ann' PIE Rallo 72.5 

.. 91 147 140 136 40 168 161 148 146 132 150 155 148 122 119 Value I..inl R~lative PIE Ratio 140 
44% 33% 32% 31% 29% 25% 28% 35% 36% 3_5% 31% 31% 28'10 28% 2.6% est; Qles Avg Ann'l Div'd Yield 3.4% .. 

CAPITAL STRUCTURE 85 016/30116 287 314 328 37.0 390 406 414 424 45 .9 47.1 48.5 51.0 Revenues (Smill) 65,0 
Total Debt $S, 6 mill, [lye In 5 Yrs $30 5 mill 61 64 64 7.5 89 9.1 9.3 9.7 115 126 12.5 13.0 Net Profit (Smill) 15.0 
LT Oabt $84.6 mill LT Interest $5 1 mill 344% 365% 361% 379% 385% 35_3% 376% 376% 298% 272% 28.5% 290% Income Tax Rate 325", 

(44% 01 Cap' I) 72% 3,6% 10.1% 12% 11 % 11% 8% 18% 1.6% 1.5% 1.5% AFUDC % 10 Net Profit 1.0% 

Pension Assets 12115 $31 e mill 4113% 46 5% 545% 45.770 483'10 47.1 '1, 46.0% 451% 448% 44.5% 43.5% 45.0% l ong·Term Debt Ralio 47.0% 
Oblig, $39 5 mill 517% 535% 455% 543% 51.7% 529% 540% 54.9% 552% 555% 56.5'~ 54.0% Common Equ~y Ralio 53.0% 

126.5 125.7 1534 160.1 1764 160.2 1848 1884 1894 196.4 195 205 Tolal Cap~al (Smill) 230 
P!d Stock None 1744 191.6 2114 2220 2284 2330 240 3 2442 253 2 2614 270 275 Net Plant ($mill) 290 

.comman Stock 12.867.736 shs 62% 6.7% 57'/ • 62% 65% 64% 64% 6.5% 74C1/a 77% 7.5% 7.5% Return on Total Cap'l 7.5~;' 

93% 95"/, 92% 8 6\, 98% 951- 9 :r .... 93'A, 110% 115% 11.0'\ 115% Return on Shr. E~lty 12.s;. 
MARKET CAP: $375 million (Small Cap) 93% 95% 92'10 86% 98% 95% 93% 93% 110% 115% 11.0% 11.5% Return on Com Equily 12.5% 

CURRENT POSmON 2014 ,2015 6130116 22% 17% 14% t9% 27% 25% 24% 24% 39'10 45% 4.0% 4.5% Relained to Com Eq 4.0% 
(SMILl.) n% 82% 85% 78% 72% 73% 74% 74% 64% 61% 65% 63% All Div'ds to Net Pro! 68~" 

Cash Assets 1.5 2,9 50 
Accounts Receivable 40 3.5 38 BUSINESS: The York Water Company IS Ihe oldesl Inveslor-owned nues; commercial and induslrlal (29%); olher (8%) "also proVides 
Inventory (Avg Cos!) .8 .8 .8 regulaled waler utilily in the United Stales II has operaled conlin- sewer billing services Incorporaled PA York had 108 lull·time em-
Olher 4.9 4.5 3.4 uously since 1816 As 01 December 31, 2015 , the company's aver- ployess al 12/31 /1 5 PrssidenVCEO: Jeffrey R Hines 01· 
Current Assels ~ ---rr:li -----;yo 
Accts Payable 1.6 1.8 1.6 

age daily availabilily was 35 4 million gallons and ils servICe lerri· "eers/drrectors own 1 1 ~' 01 Ihe common slack (4116 proxy) Ad· 
Debt Due .. -- _ . lory had an esllmaled populalion 01 194,000 Has more Ihan 66.000 dress; 130 Easl Markel Sirael, YOrl<. Pennsylvania 17401 Tele· 
Other 43 44 44 customers Resldenlial customers accounled Jor 63% 01 2015 reve- phone (717) 845-3601 10lernel: www yorkwaler com 
Current Liab ----s9 ----s2 ---so York Water's second-quarter financial in line with the prior year's profit figure. 
ANNUAL RATES Past Past Est'd·13··15 results were little changed from the Looking further out, we think meaningful 
at change (per sh) 10 Yrs 5 Yrs. 10'19·'21 prior year. The Pennsylvania-based oper- growth will likely come back into the pic-
Revenues 45% 30% 7.5% 

ator generated revenues of $11 .8 million, ture in 2017 "Cash Flow" 70% 65% 60% 
Earnings 55% 60% 60% marginally lower than the comparable Long-term growth will likely come 
Dividends 40% 2.5% 6.5% 2015 figure. There has been no movement from acquisitions and internal invest-Book Value 6 5% 45% 35% 

on the rate hike front, and this, in con- ments. York has spent about $5 million in 
Cal· QUARTERLY REVENUES (S milL) Full junction with lower consumstion, yielded a capex through the first half of the year. 

endar Mar.31 Jun. 30 Sep.30 Dec. 31 Year t.op-line contraction for the . une p e riod. Tn F or the r emainder of 20 16 , mana e.menl 
2013 101 10 7 10.9 10.7 42.4 tlfe same breath, earnings of $0.23 a share has guided expenditures of approximately 
2014 106 II a 12.0 115 45 .9 during the period, while improving by a $12 million. The use of these funds ought 
2015 112 11 9 124 116 47 1 ~enny, year over year, missed our mark by to oscillate between revanlping its aging 
2016 113 11 6 12.5 12.9 48.S '0 .03. Still , a higher tax rate continues to infrastructure, stt'engthening water treat-
2011 12.0 12.5 /3.0 /3.5 51~ ai l the attorn lin e , which mor e than out- m nt systems , a nd a dditional wate r m a ins 
Cal· EARNINGS PER SHARE A Full weighed benefits from lower ope rating ex· if needed. Furthermol'e, acquisitions are 

endar Mar.31 Jun. 30 Sep. 30 Dec. 31 Year penses This scenario of higher taxes and likely In the cards over the pull to late 
2013 17 18 19 21 75 lackluster revenue growth ought to stay in decade. The company's balance sheet is in 
2014 16 22 23 28 89 place over the near term. relatively good shape, and its cash 
2015 20 22 2B 27 97 Therefore, we are reducing our full- reserves are abundant, when compared to 
2016 19 23 .28 .27 97 year 2016 top- and bottom-line es- normal levels. 
2017 .22 .25 .30 .28 1.05 

timates accordingly. Earnings com- This neutrally ranked issue lacks in-
Cal· QUARTERLY DNIDENDS PAID 8 Full parisons over the back half of the year vestment appeal at the moment, It is 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year ought to be flat, with revenues picking up slated to be a market performer in the 
2012 .134 134 134 134 53 slightly. We are trimming the latter by year ahead_ Too, the stock is already trad-
2013 138 138 138 138 5~ ~ $1.5 million, to $48.5 million, representing ing inside of our 3- to 5-year Target Price 
2014 1431 1431 1431 1431 57. modest growth, on an annual basis. Range, thereby discounting much of the 
2015 1495 1495 1495 1555 60 Likewise, 2016 earnings es timate is growth we envision over that lime frame. 
2016 1555 1555 1555 our 

being lowered by $0.03 , to $0 .97 a share, NichoLas P. Patr/his October 14. 2016 
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GROSS Property. plant and equipment 58.658.551 58,771,079 59,1 64.674 6I!.847.250 
Accumulated Depreciation IY.'J95. 114 21S1S.7~q 13,146,9711 ~4,7 J.,54Q 

NET PPE 8,66,437 37,195.190 36,011,704 36. 11 ,70 1 

Total Debt 9,559,836 8,699,043 7,796,250 7,345,152 

Net Equity 34,222.235 34,082,284 35,055,362 36,156,603 

Investor Provided Capital 43,782,071 42,781,327 42,R51,612 43.501,755 

Muoi CAPX 
38% 1 

CAPX/Prior Yr. GROSS PPE 
CAPX 

Dep rate 
Halfyr Dep 

Depon CAPX 
Rate of retirement 

Reti red property 
Der on Retired property 
Dep 00 Prior yr. GROSS 

TotalOep 

NET PPE 
Rev 

CIP 

Sewer Rental Charges 3,614,174 3,659,559 3,655,027 3,767,950 
EDlJs 7797 7850 8015 8268 

1 
78235 7932 ,5 8141.5 

463.5339233 466,1858599 456.0233313 455 ,7268989 

467764939 460 76608R9 462.8078364 

Customer Growth 

Del ivered to Customer 313,099,568 332,737,445 

Customers 5,323 5,416 

Total Revenue (Less TAP) 3,655,027 3,767,950 

avgCUST rev 686,65 695,71 
avg CUST flow 58,820 61,436 

avg EDU rev 45602 455.73 
avg EDU flow 39,064 40.244 

Rev Calculated 

2016 

63,480,402 
17,326,535 
46,153,867 

7,345,152 

46.196.769 
53,541,921 

832,322 

832.322 
261% 
130% 

10,851 
15.0% 

124,848 
3,255 

1,586,579 
1,594,175 

832,322 

20160c odds 
~CIP. 

2016 

3,766,000 
R387 

11 9 

8)27,5 

44902M258 

452.2365656 

333,781,857 

b1,79 ,752 
I ,377.71)4 

7.345,152 

45,460,950 
52,806,102 

371.000 

371.000 
1.74% 
0,87% 

3,228 
15.0",4 

55,650 
968 

1,104,559 
1,106,819 

PlJRTA 
Reg Assessment Fee 

1 
1,370,584.00 

3,781,000 
8686 

.299 
853~,5 

46000 
442 .9215721 

75 
)J~,389,55~ 

5,433 1 5':;08 
3,766,000 ] ,JRI .OIJO 

693. 17 68646 
61,436 61,436 

449.03 43530 
39,798 38,958 

3,817,988 

64.074.552 
19,440,54~ 

44.634,IJO.I 

7.345,152 

44,676,906 
52,022.058 

328.000 

174% 
087% 

2,854 
150% 

49,200 
R56 

1,110,046 
1,112,044 

0.001527765 
0,005652534 

31H110n 

439,166,00 

4,016,490 
8777 

91 

3731..5 

46000 

91 
343.980,235 

5,5'1'1 

3,812,234 

680 R8 
61,436 

43434 
39,191 

3,812,234 

/'4 .258. 152 
20,~24.3M 
4 3,733,792 

216.000 

174% 
087% 

1,879 
150% 

32,400 
564 

1,114,897 
1,116,212 

1 1 (,()IMI 

82,042.00 

4,041,330 
8794 

17 
818 .5 

46000 

10 
144 ,594,5Q5 

5,1\09 

3,815,618 

68027 
61,436 

433.89 
39,185 

3,815,638 

fJ.I,9Q4 .2!i2 
1I,5I7,trl6 
43.476 . .4.26 

866.000 

174% 
087% 

7,534 
150% 

129,900 
2.260 

1,118,092 
1,123,366 

8660(8) 

260,604.00 

4,057,660 
8~48 

54 

882 1 

46000 

5 
344,901,775 

5.614 

1,8'.!0,745 

68057 
61,436 

431 .82 
38,981 

3,817,339 

65.961.041 
n,4~S,U4l 
41,475,'199 

1.75'10 
1,137,399 

1.74% 
O.X?% 

9,895 

15.0% 
170,610 

2.969 
1,130,900 
1,I37,R26 

921,766.001 

4,114,010 
9039 

1911 
89435 

46 00 

187 
3'i6,390,309 

5,80 1 1 
5,01 3.08 1 

126.98°1. 

86418 
61,436 

55461 
39,428 

3,884,379 

66.942.211 
U,~.646 

4JA7S,565 

1.781.000 

1.75% 
1.154.318 

174% 
087% 

10,043 
150% 

173,148 
3.013 

1,147,722 
1,154,752 

434.34000 

9129 

90 

1.00% 
359,954,213 

5,859 

5,120,681 

87398 
61,436 

560.92 
39,430 

5,038,146 

67.937.977 
_4,46l,!!S2 
41.475. 125 

1.75% 
1,171,489 

1_74% 
0.87% 

10,192 
15.0% 

175,723 
3,058 

1,164,794 
1,171,929 

439,16600 

9220 

91 

l ~OO% 

363.553,755 
5,918 

5,171,888 

R7398 
61,436 

560.94 
39,431 

5,146,284 
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201l 1!ill 

Prioryr 

NET PURTA 

REV Reg Assessment 

GPPE 
NPPE 

Cust 

LESS: EOS - Bank Fees, elc. 

LESS: EOS - Wages & Benefits 

LESS: EOS - Electric & Power 
LESS: EOS - Lab & Testing 

LESS: EOS - Insurance 
LESS: EOS - Net Professional Services 

LESS: EOS - Repairs & Maintenance 

LESS: EOS - Uniforms 

LESS: EOS - Postage 

1ill:!. 

0.1432% 

0.5690% 

59,164,674 
36,017,704 

5,323 

2014 

4,227 
779,619 

407,099 

26,754 
60,656 

85,863 

110,220 

2,795 
9,929 

1Jill lli6 llill 

Chanl< 
68646 

66,092 

25,143 
91.235 

Limerick Township Wastewater System's Assets 
Investor Provide, 53,541,921 

Gross PP&E 63.480,402 

Net PP&E 46.153,867 

Revenues 4,418,775 
EBITDA 2,487,775 

EBIT 893,600 

Customers 5,433 

Population 19,009 

60.847.250 63,480,402 63.795.752 
36,113,701 46.153,867 45,418,048 

5,416 5,433 5,508 

2015 2016 2017 

3,320 4,387 4,550 

871,223 868,519 826,012 

413,357 383,366 354,300 

34,311 41,864 52,800 

59,029 66,946 64,986 

91,188 92,130 104,604 

130,771 161,697 226.652 
2,829 3,207 3,000 

10,238 12,000 13,000 

S 

2018 

= 
68088 I S 

31,234 

3,812,234 

65,039 

29,313 
94.352 

2019 

~ 

6w.slI 

3,404 

3,815,638 

63.916 
24,190 
88.106 

1010 

.!!WI 

680. K 

3,820,745 

3,820,745 

62,627 
22,178 
84,805 

0 

0.15 

0. 1 
0.25 

0.02%G PPE 

0.5 
0.1 

0.40 per cust 

0.15 pcr cust 

1l!ll 

Jnl 

WJ. 
29.~ 

878.3 
197.45 

63,634 

3,886,109 
1,126,972 

62.258 
23,223 
85.481 

S K7XJ3 ~ IU3 , 
25,065 25,603 

5,120,681 5,171,888 

62.258 
33,769 
96,027 

62,257 
31,608 

93.865 

LESS: EOS - Ba Bonk -. .... 

LESS: EOS - WI W. ............ 
LESS: EOS - EI, _ .. P ...... 

LESS: EOS - LaIUb .. T_ 
LESS: EOS - In"o_ 
LESS: EOS - Ne N ..... _ Scm< 

LESS: EOS - Rc _ .. Ma-. 

LESS: EOS - Un umbna 

LESS: EOS - p", _ 
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GROSS Property, plant and equipment 
Accumulated Depreciation 

NETPPE 

Total Debt 

Nel Equity 
Investor Provided Capital 

Sewer Rental Charges 
EDUs 

68,948,555 
15,473,877 
'],474,o7H 

L.75% 
1,188,915 

L.74% 
R87% 

10,344 
]5.0% 

178,337 
3,103 

1,IH20121 
I.I H9,362 

443,992.00 

L.oo% 

9312 
92 

367,189,292 
5,977 

5,381,882 
]03.03°;' 

900,47 
61,436 

577 95 
39,432 

5,197,747 

69,974,165 
16,499,940 
43,474,12S 

1.75% 
1,206,600 

1.74% 
0.87% 

10,497 
15.0% 

180,990 
3,149 

1,199,705 
1,207,053 

448,818,00 

1.00% 

9405 
93 

370,861,185 
6,037 

5,435,701 

900,47 
61,436 

577.96 
39,432 

5,408,791 

71,015,031 
27,541,266 

1.75% 
1,224,548 

1.74% 
0.87% 

10,654 
150% 

183,682 
3,196 

1,217,55Q 
1,.225,008 

453,64400 

1.00% 

9499 
94 

374,569,797 
6,097 

5,490,058 

900.47 
61,436 

577 96 
39,433 

5,462,880 

72,071,380 
28.59M8'2 
43,473,298 

1.75% 
1,242,763 

1.74% 
087% 

10,812 
15.0% 

186,414 
3,244 

1,235,M2 
1,243,230 

458,470,00 

1.00% 

9594 
95 

378,315,495 
6,158 

5,712,970 

927,75 
61,436 

59547 
39.433 

5,517,508 

71.14J,442 
29,610,61H 
4 ,472,824 

175% 
1,261,249 

1.74% 
087% 

10,973 
15 .0% 

189,187 
3,292 

1,2!l4,042 
1.261.723 

463,296,00 

1£00% 

9690 
96 

382,098,650 
6,219 

5,770,100 

927,75 
61,436 

595.47 
39,432 

5,741,535 

74,231,450 
30,159,10] 

175% 
1,280,010 

174% 
0.87% 

11,136 
150% 

192,002 
3,341 

I ,272,6~6 
1,280,49 1 

468,12200 

L 00% 

9787 
97 

385,919,636 
6,282 

5,827,801 

92775 
61,436 

595.46 
39,432 

5,798,951 

75,335,642 
] 1,863,788 
43,47 1,854 

1.75% 
1,299,050 

l .74% 
0.87% 

11,302 
150% 

194,858 
3,391 

1,291.627 
1,2Q9,53Q 

472,94800 

1.00% 

9885 
98 

389,778,833 
6,344 

6,064,427 

95586 
61,436 

613 ,50 
39,431 

5,856,940 
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LESS: EOS - Bank Fees, etc. 

LESS: EOS - Wages & Benefits 

LESS: EOS - Electric & Power 

LESS: EOS - Lab & Testing 

LESS: EOS - Insurance 

LESS: EOS - Net Professional Services ., 
LESS: EOS - Repairs & Maintenance 

LESS: EOS - Unifonns 

LESS: EOS - Postage 

.llIli 
UJ% 

'lQ4.95 

26.61 

25,859 

5,223,607 
158,275 

62,256 
31,927 
94,183 

5 

• 

= 
9(14.9S 

26,909 

5,435,701 

62, 256 

33,149 

~timin.lutd 

15% .. oingo 

10'-' .;.vn,g. 
15%uvlJl&> 

% or G PPE 

~O%" IVI~ 

10% "'0;01\' 

S porCUST 

per CUST 

= 
91)·\,9~ 

27,179 

5,490,058 

62,255 

33,483 
95,738 

100% 
15% 

IWo 

~ 

= 
•. 03% 

932.37 
27.42 

27,450 

5,544,958 
168,012 

62,254 
33,820 
96,074 

0 
11.1 5 

0.1 
0.25 

O.Oil% 0.02% G PP 
Scm 0.5 
10% 0.1 

$0.<10 O.4() pcr cust 

$O. IS 0.15 pfr cLlst 

• 

::ill 

m . 7 l s 

28,565 

5,770.100 

62,254 
35,115 
97,369 

Jm2 

9)U7 

28,851 

5,827,801 

62,253 
35,468 

97,721 

l!U!l 
3.01% 

96<1.62 
28.25 

29,139 

5,886,079 
178,348 

62,252 

35,824 
98,076 
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Aqua Pennsylvania Wastewater, Inc. For the Year Ended December 31,2015 

(Company Name) 

402. OPERATING REVENUES SUPPORTING SCHEDULE - CUSTOMER DATA 

Customers should be reported on the basis of number of meters, (except where multiple customers have one meter) plus 
number of flat rale accounts. Where separate meter readings are added for billing purposes, one customer shall be counle! 
for each group of meters so added. 

Customers Customers 
End of End of 

Customer Classes Current Previous Increase! 
Line Year Year (Decrease) 
No. (a) (b) (c) (d) 

I Unmetered Charges XXX XXX XXX 
2 Residential 5,312 5,509 (197 
3 Commercial 474 471 3 
4 Industrial 
5 Public Authorities 
6 Multiple Family Dwellings· 
7 Availability 
8 Other 
9 
10 Total Unmetered Charges 5,786 5,980 ( 19'1l 
II 
12 Measured Sales XXX XXX XXX 
13 Residential 12,935 12.845 90 
14 Commercial 1.024 806 218 
15 Industrial I I -
16 Public Authority 38 37 1 
17 Multiple Family Dwellings· 
18 Other 
19 Other SYstems 
20 Interdepartmental 
21 Other Systems-Interdepartmental 
22 
23 Total Measured Sales 13.998 13,689 309 

• Use number of Individual Dwelling Units 
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Aqua Pennsylvania Wastewater, Inc. For the Year Ende-d Dc:cl!mbc:r 3 I, 2015 

Linl) 

No. 

I 
2 101.0 
J 102.0 
4 103.0 
5 104.0 
6 105.0 
7 106.0 
8 
9 
10 108.1 
11 108.2 
12 108.3 
13 
14 
15 LIO.I 
16 110.2 
17 
18 
19 114.0 
20 115.0 
21 116.0 
22 
23 117.0 
24 

25 
26 
27 121.0 
28 122.0 
29 
30 
31 123.0 
32 124.0 
33 125.0 
34 126.0 
35 127.0 
36 
37 

(Compan} Name) 

200. COMPARATIVE BALANCE SHEET 

ASSETS AND OTHER DEBITS 

Balances at llcginning, 0 f . h b I YC:ilr must be consistent Wit a anees at en d f o prevIous "C'dr 
Schedule Balance Ualance 

No. Beginning End of 

Account Numher and Title of Year Year 
(a) (b) (c) (d) 

UTILITY PLANT XXX XXX 
Utilit" Plant in Service 201 113,707.285 10 1.860, 179 
Utility Plant Leased To Others 202 
Propert)' Held for Future Use 203 3.213.292 3.21),292 
Utility Plant Purchased or Sold 3.896,213 I 68.93{) 

Construction Work ill Progress 204 5,474,575 2.559,967 
Completed Construction Not Classified 

TOlal Utilit~ Planl 96.291.365 107.802.368 
ACCUM UtA TED DEPRECIATION XXX XXX 
Utilitv Plant in Service 205 23.507.841 27.886.000 
Utilit\" Plant Leased to Others 205 
Pmrcrtv Held for Future Use 205 

Total Accumulated Depreciation 23,507,841 27.886.000 
ACCUMUl.A TED AMORTI1..A TION XXX XXX 
Utilitv Plant In Service 201 
Utilit\' Plant Leased to Others 202 

Total Accumulated Amortization 
UTIUT\' PLANT ADJlJSTMENTS XXX XXX 
Utility Plant Acquisition Adjustments 206 (3.947,590) (8.152,896) 
Accuillulated Amorti/.ulion of Utility Plant Acquisition Adjustments 1.388,294 1.714.452 
Olher Utilitv Plant Adjustments 

Total Utility Plant Adjustments (2.559.296) (6.438,444 
I'cndin!! Rcdass of Utility Plant 205 

TOTAL NET UTILITY PLANT 70.224.228 73.477.924 

OTUER PROPERTY AND INVESTMENTS XXX XXX 
OTHER PROPERTY XXX XXX 
Non-Utilitv Pro rt 

XXX XXX 
Investmcnl~ in Al1iliated Com anies 21D 
Utilit . Investments 210 
Olhcr Invcstments 210 
Sinkin\! Funds 210 
Other S cial Funds 210 

Total Investments 

TOTAL OTHER PROPERTY AND INVESTMENTS 
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Dccn:itse 

(el 
XXX 
18.152.894 

. 

(3.727,283 ) 
(2,914.608\ 

11.511.003 
XXX 
4.378.159 

4,378,159 
XXX 

XXX 
(4.20.5,J06 

326,158 

(3.879,148) 

3,253.696 

XXX 
XXX 

XXX 



Aqua Pcnnsylvania Wastcwater, Inc. For the Year Ended December 31, 2015 

(Company Narn.:) 

407. WASTEWATER OPERATION AND MAINTENANCE EXPENSE ACCOUNTS 

Amount of Opera ling [xpenses 

Schedule 

Line Account Number and Tille No. Current Ye-.tr Previous Y co ... Increase (Decrease) 
No (a) (b) (c) (d) le) 

I Salarirs and W.ees XXX XXX XXX 
2 701.0 Employees 409 897,185 1,016,446 [ 119,261) 

J 703.0 Olliccrs, Di.eclors and MajOfily Stockholders 409 42,329 42.250 79 

4 TOIDI Salaries and Wages 939514 1,058.696 ( 119.182l 

5 704 () Employcc Pensions arid I3cncfils 409-A 556,003 632.632 (76,629) 

6 7100 Purchased Wa<teWlller Treutment 565,253 564.509 744 

7 7110 Sludge Removal Expense: 939.890 1.076.148 ( 136.258) 

8 7150 PurcilaSl..-d I',)\\er 1.010.357 1.018,466 (8,109) 

9 716.0 Fuel for I'ower Product ion 5.140 12,(,85 (7545) 
10 7180 Ch~micals 475.538 406.301 69,237 

II 720.U M~tl!rials ~nd Supplies 92.553 /13.496 9 .057 

12 ConlOltlUl1 StO'KU XXX XXX XXX 
I J 731,0 Enl!irlL ... ·ring 411-A 

14 732.0 Accounring 411-A 15.921 16.451 (530) 
15 733.0 Legal 411·A - 47) ("73) 
16 7J4.0 Mana(l.cmcnt F~5 411·6 628.900 7]1,678 (102 ,777) 

17 735.0 Testing 411-8 168,448 160,5]2 7.916 

18 7360 Othclr . Maintenancc 411 -B 1.393.19] 1.342.330 50,862 

19 Total COnllllelUllI Services 2.206,463 2,251,464 (45.002 ) 
20 7~I.O Kenlal nf HuildinglRcal Propeny 94.980 96.545 (1.566) 
2 1 742 .0 \{ental of E'luil'mcnt 

22 751),0 T ranspon(1t ion Exren§c~ 51,710 74,09,} (22.388) 
23 In).r.QC~ XXX XXX XXX 
24 756.0 V~hiclc 

25 757.0 Generul Liability 48 .518 36.036 12.482 

26 75M.O Workman's Compensation 956 852 104 
27 759.0 Other (23,302) 26.620 (49.922 
28 TOIul Insurance 26.172 63,50S (37.336) 
29 7(>0.0 Advenising E~pense - Other than Conservation 412 1.300 1.932 (632) 

30 76(,0 R<~.,.Lalory CO'lLnliSSIOR Expenses.Amort of Rare Case Expense 

3 1 767.0 Rcgulatory Commission Expenses-Other 

32 7700 Bad Debt Expense 143,136 125.271 17.R65 
33 Misrrll.ntouJ Espenstl XXX XXX XXX 
}4 775.0 M isccllaneou5 Other .13 

35 775. 1 Membership Dues 1.300 4.S4U (3.240) 
36 7752 Resislr~tion Fecs for Conventions & Meetings orlnduslry 413-A 

37 7753 Communication Services 413-B 106.512 93.750 12.762 
38 775.4 Truste.: Fees and ~nk Ch:Jr~es 

39 775.5 Srock holders E.xpen~s 413-C 

40 7751> Ollice Expenses and UtilitiC'~ 413-0 74.224 37.943 36.281 
4 1 7757 tlniliJrllls 4.304 &.783 (4.480) 
42 77H Direclor~ Fees and Expcnsc~ 413-E 

43 7759 Mailinj: 8 15 1.027 (211) 

44 77510 SullSl:ripliuns 413-F 13.726 17.f>94 (3,96R) 
45 775 II Writl' orr of cxpendllur~ 1(" preliminary surveys. plans. 

~ inwsrig:lrions etc. included in Accounr 183.0 - Prelimin:lry Surycy 

~ und Invesligatinn Ch",g~s, r.lative to ut>:lndoned pr~iecIs. 

48 775. 12 Trawl 4 16 7.718 6.3H5 I.J]) 

49 775. 13 Educalilln 

50 77514 Charitable Contriburions 413-G 
51 TOlal Miscellaneuus Expenses 208.59~ 170. 122 38.477 
52 Total WllStewutcr Opcr.'lion and Maintenance Expense AccoLints 7.316.607 7.635.874 ( .119.266 ) 
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BUCKS COUNTY WATER AND SEWER AUTHORITY 
STATEMENTS OF NET POSITION 

DECEMBER 31, 2015AND 2014 

ASSETS 2015 2014 

Current Assets 
Cash and Cash Equivalents $ 5,731,089 $ 7,741,035 
Investments 17,814,990 12,213,129 
Accounts Receivable, Net of Allowance for Doubtful Accounts 10,570,311 10,346,130 
Unbilled Revenue 7,935,326 7,836,048 
Prepaid Expenses 260,954 475,678 

Total Current Assets 42,312,670 38,612,020 

Non-Current Assets 
Restricted Assets 

Cash and Cash Equivalents 3,161,760 2,203,150 
Investments 135,009,814 121,172,038 
Interest Receivable 64,688 83,517 

Total Restricted Assets 138,236,262 123,458,705 
Capital Assets 

Land, Rights-of-Way and CIP 74,796.483 73,591,020 
Other Capital Assets, Net of Accumulated Depreciation 335,450,721 318,224,639 

Total Capital Assets, Net 410,247,204 391,815,659 

Total Non-Current Assets 548 14831466 5151274,364 

Total Assets 590.796,136 553,886,384 

Deferred Outflows of Resources 
Deferred Amount from Debt Refundings 3,396,951 2,961,278 
Pension: Difference between expected and Actual Experience 173,432 
Pension: Difference between projected and actual earnings on investments 181,362 
Pension: Contributions made subsequent to measurement date 1 ,714,497 

Total Deferred Outflows of Resources 5,466,242 2,961,2Z8 

LIABILITIES AND NET POSITION 

Current Liabilities 
Accounts Payable and Accrued Expenses 4,231,827 5,848,481 
Current Portion of Bonds Payable 17,535,000 18,465,000 
Interest Payable 1,073,303 1,058,854 

Total Current Liabilities 22,840,130 25,372,335 

Non-Current Liabirties 
Customer and Developer Deposits 3,161,756 2,203,146 
Bonds Payable, Net of Unamortized Bond Discount and Premium 315,287.483 289,693,532 
Net Pension Liability 5,114.435 

Total Non-Current Liabilities 323,563,674 291,896,678 

Total Liabilities 346,403,804 317,269,013 

Deferred Inflows of Resources 
Proceeds from sale of future revenues 5,206,301 5,400,135 

Net Position 
Net Investment in Capital Assets 171,371,418 172,428,232 
Restricted for Capital Activity 20,752,536 17,640,885 
Restricted for Debt Service 34,304,360 31,140,834 
Unrestricted 18,223,959 12,968,563 

Total Net Position $ 244,652,273 $ 234,178,514 

See accompanying notes to the financial statements. 
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BUCKS COUNTY WATER AND SEWER AUTHORITY 
STATEMENTS OF REVENUES, EXPENSES, 

AND CHANGES IN NET POSITION 
YEARS ENDED DECEMBER 31,2015 AND 2014 

Operating Revenues 
Retail Sewer Service 
Wholesale Sewer Service 
Retail Water Service 
Wholesale Water Service 
Improvement and Tapping Fees 
Other Revenues 

Total Operating Revenues 

Expenses 
Operating Expenses 

Sewage Treatment and Water Procurement 
Sewage Treatment 
Water Procurement 

Total Sewage Treatment and Water Procurement 
Plant Operations 

Payroll and Related Costs 
Repairs and Maintenance 
Electricity 
Water and Sewage Testing 

Total Plant Operations 
Collection, Transmission and Distribution Service 

Payroll and Related Costs 
Repairs and Maintenance 
Electricity 
Other Related Costs 

Total Collection, Transmission and Distribution Service 
Total Operating Expenses 

General and Administrative Expenses 
Payroll and Related Costs 
Professional Fees 
Insurance 
Bad Debt 
Other 

Total General and Administrative Expense 

Total Expenses 

Income From Operations Before Depreciation 

Depreciation 

Operating Income 

Non-Operating Revenue (Expense) 
Interest Expense, 

Net of Amounts Capitalized 
Investment Income 
Improvement and Tapping Fees 
Amortization 

Total Non-Operating Expense 

Increase In Net Position, Before Contributed Capital 

Contributed Capital 

Increase in Net Position 

Net Position - Beginning of Year 
Cumulative Change 

Net Position - Beginning of Year. Restated 

Net Position - End of Year 

2015 

$ 40,074.901 
15.357.443 

8.704.536 
11,633.096 

320,175 
4,144,208 

80.234.359 

13,646.982 
8,073.320 

21,720,302 

1,633.434 
984,929 
386.706 
118,633 

3,123,702 

8,072,542 
1.540,762 

995,081 
257.882 

10.866,267 
35,710,271 

3.444.298 
1,573,043 

518,425 

2,781,201 

8,316,967 

44.027,238 

36,207,121 

p5,105,344) 

21,101.777 

(10,312.121) 
903.993 

3,033,482 
(1,174.018) 

(7,548,664) 

13,553.113 

192,833 

13,745,946 

234,178,514 
(3,272,187) 

230,906.327 

$ 244,652,273 

Page 11 

2014 

$ 39.741.582 
17,054,415 

8,563,187 
10,933,242 

102,350 
4,668,861 

81,063.637 

14,487,654 
8,737,116 

23,224,770 

1,483,282 
1,037,192 

480,754 
82,788 

3,084,016 

7.378.571 
1,331,421 
1,190,915 

307,579 

10,208,486 
36,517,272 

3,550,569 
1,609,101 

498,135 
2,000,000 
1,676,431 

9,334,236 

45,851,508 

35,212,129 

(12,292,960) 

22.919,169 

(5,992,119) 
1,166,033 
1,079,378 
(326,223) 

(4.072.931 ) 

18,846,238 

192,833 

19,039,071 

215,139,443 

215,139,443 

$ 234.J7B.514 

See accompanying notes to the financial statements. Schedule 13, 51 of 154 



Aqua PA - Sewer II PA-American - Sewer 
2014 2015 2014 2015 

GROSS Property, plant and equipment 96,291,365 107,802,368 204,501,210 237,900,998 

Insurance 63,508 23,472 34,902 32,860 

Insurance/ G PPE 0.07% 0.02% 0.02% 0.01% 0.02% 

Uniforms 8,783 4,304 7,956 6,817 
Mailings 1,027 815 4,167 4,997 

Customers 19,669 19,784 17,084 21,212 

Per Customer 
Uniforms $0.45 $0.22 $0.47 $0.32 $0.38 
Mailings $0.05 $0.04 $0.24 $0.24 $0.14 

DELCORA II BCWSA 

2014 2015 m.! 2015 

NET Property, plant and equipment 163,200,336 182,422,188 391,815,659 410,247,204 

Operating Income 7,235,196 9,093,800 22,919,169 21,101,777 

ROR/N PPE 4.43% 4.99% 5.85% 5.14% 5.1% 
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en 
() 
~ 
(1) 
Co 
C 
CD 

Current: 
Cash and Cash Equivalenls 
Certificates of Deposit wilh Original Malurilies Beyond Three Monlhs 
Inveslments 
Receivables: 

Western Region: 
Residenlial, Nel of Allowance for Doubtful Accounts 

of $247,401 and $150,819 in 2015 and 2014, Respectively 
Municipal 
Major Induslries 
Permillndustries 

Eastem Region: 
Muckinipales Aulhorily 

Nole Receivable, Currenl Portion 
Olher Receivables 
Prepaid Expenses 

TOTAL CURRENT ASSETS 

Noncurrent: 
Capilal Assets, Nel of Accumulaled Deprecialion 
Nole Receivable, Nel of Currenl Portion 
Reslricted Investmenls 

TOTAL NONCURRENT ASSETS 

DEFERRED OUTFLOWS OF RESOURCES 
Deferred Outflows of Resources - Pension Plan 

TOTAL ASSETS AND DEFERRED OUTFLOWS OF RESOURCES 

2015 

$ 3,923,402 
2,076,997 

95,382,285 

822,244 
1,325,712 

591,702 
457,168 

89,169 
28,124 

1,231,298 
475,700 

106,403,801 

182,422,188 
47,655 

7,494,053 
189,963,896 

4,668,185 

$ 301,035,882 

- 13-

DELAWARE COUNTY REGIONAL WATER 
QUALITY CONTROL AUTHORITY 

Stalemenls of Nel Position 
December 31 2015 and 2014 

2014 LIABILITIES 

Current: 
$ 8,240,136 Accounls Payable and Accrued Expenses 

2,062,305 Payable 10 lhe City of Philadelphia 
65,950,422 Current Portion of Long-Term Debl 

Accrued Bond Inlerest Payable 
Advances on Services: 

Central Delaware Counly Authority 
753,235 Muckinipales Authorily 

1,581,531 Darby Creek Joinl Aulhorily 
787,705 Municipal 
284,589 Major Industries 

Permillnduslries 
0 Residenlial 

26,689 TOTAL CURRENT LIABILITIES 
1,034,229 

634,717 Noncurrent: 
81,355,558 Long-Term Debl 

Payable 10 lhe City of Philadelphia (2015 additions of $2,556,436) 
Nel Pension Liability 
Deferred Revenue - Long-Term Conlrol Plan 

TOTAL NONCURRENT LIABILITIES 
163,200,336 TOTAL LIABILITIES 

75,779 
7,948,623 NET POSITION 

171 ,224,738 Net Inveslmenl in Capilal Assels 
Restricled for Debl Service 
Unrestricled 

0 TOTAL NET POSITION 

$ 252,580,296 TOTAL LIABILITIES AND NET POSITION 

The accompanying noles are an inlegral part of lhese slatemenls. 

2015 2014 

$ 4,314,291 $ 4,749,366 
1,313,145 703,371 
3,569,381 5,073,632 

823,158 577,547 

9,098 130,165 
0 56,880 

1,056,007 941,793 
379,282 77,073 
344,854 346,977 

91,428 98,152 
27,382 20,002 

11,928,026 12,774,958 

113,036,859 77,755,316 
8,556,436 6,000,000 
5,530,165 3,912,118 
1,422,000 0 

128,545,460 87,667,434 
140,473,486 100,442,392 

101,699,396 93,177,543 
6,677,573 7,383,735 

52,185,427 51,576,626 
160,562,396 152,137,904 

$ 301.035.882 $ 252.580.296 



- 14-

DELAWARE COUNTY REGIONAL WATER 
QUALITY CONTROL AUTHORITY 

Statements of Revenues, Expenses and Changes in Net Position 
For the Years Ended December 31,2015 and 2014 

2015 
Operating Revenues: 

Western Region: 
Major Industries $ 6,609,628 
Residential 5,622,353 
Municipal 7,759,954 
Permit Industries 1,579,289 

TOTAL WESTERN REGION 21,571,224 

Eastern Region: 
Darby Creek Joint Authority 15,555,731 
Central Delaware County Authority 8,096,008 
Muckinipates Authority 3,705,057 

TOTAL EASTERN REGION 27,356,796 

Sludge Disposal and Processing 4,377,766 

TOTAL OPERATING REVENUES 53,305,786 

Operating Expenses, Including Depreciation of 
$5,422,490 in 2015 and $5,088,028 in 2014 44,211,986 

OPERATING INCOME 9,093,800 

Nonoperating Revenues (Expenses): 
Interest Income 362,188 
Interest Expense (2,329,531 ) 
EPA - DEP Civil Penalty (1,376,638) 
Debt Issue Costs (369,233) 
Other Income 651,715 

TOTAL NONOPERATING EXPENSE (3,061,499) 

INCOME BEFORE CAPITAL CONTRIBUTIONS 6,032,301 

Capital Contributions 2,392.191 

CHANGE IN NET POSITION 8,424,492 

Net Position - Beginning 152,137,904 

NET POSITION - ENDING $ 160,562,396 

The accompanying notes are an integral part of these statements, 

2014 

$ 6,751,251 
5,569,475 
4,043,630 
1,474,611 

17,838,967 

14,907,180 
7,603,060 
3,403,140 

25,913,380 

3,707,977 

47,460,324 

40,225,128 

7,235,196 

288,783 
(1,986,942) 

0 
0 

872,215 
(825,944) 

6,409,252 

0 

6,409,252 

145,728,652 

$152,137,904 
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Pennsylvania-American Water For the Year Ended December 31, 2015 
(Company Name) 

402. OPERATING REVENUES SUPPORTING SCHEDULE - CUSTOMER DATA 

Customers should be reported on the basis of number of meters. (except where multiple customers have one meter) plus 
number of flat rate accounts. Where separate meter readings are added for billing purposes, one customer shall be counted 
for each group of meters so added. 

Customers Customers 
End of End of 

Customer Classes Current Previous Increase! 
Line Year Year (Decrease) 
No. (a) (b) (c) (d) 

I U nmetered Charges XXX XXX XXX 
2 Residential 4,055 423 3,632 
3 Commercial 95 17 78 
4 Industrial I I . 
5 Public Authorities 4 3 I 
6 Multiple Family Dwellings· 
7 Availabilitv 
8 Other 
9 
10 Total Unrnetered Charges 4.155 444 3.711 
11 
12 Measured Sales XXX XXX XXX 
13 Residential 15.983 15.719 264 
14 Commercial 1.004 867 137 
15 lndustrial 6 6 -
16 Public Authoritv 64 48 16 
17 Multiple Family Dwellings'" 
18 Other 4 4 . 
19 Other Systems 
20 Interdepartmental 
21 Other Systems-Interdeoartmental 
22 
23 Total Measured Sales 17.061 16,644 417 

• Use number of Individual Dwelling Units 
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Pennsylvania-American Water For the Year Ended December 31. 2015 

Line 
No. 

( 

2 101.0 
3 102.0 
4 103.0 
5 104.0 
6 105.0 

.7 106.0 
8 
9 
10 108.1 
II 108.2 
12 108.3 
13 
14 

15 110.1 
16 1102 
17 
18 
19 114.0 
20 115.0 
21 116.0 
22 
23 117.0 
24 

25 
26 
27 121.0 
28 122.0 
29 
JO 
) I 123.0 
32 124.0 
33 125.0 
34 126.0 
35 127.0 
36 
37 

(Company Name) 

200. COMPARATIVE BALANCE SHEET 

ASSETS AND OTHER DEBITS 

BI a ances at B egtnntng 0 fY ear must b . h b I e consistent Wit a anccs at en d o prev Ious year 
Schcdult Balance Balance 

No. Beginning End of (ncreasel 
Account Number and Title; of Year Year Decrease 

(a) (b) (el (d) (e) 
UTILITY PLANT xxx xxx xxx 
Utility Plant in Service 201 200.378.331 217.203,110 16,824.779 
Utmty Plant Leased To Others 202 
Property Held for Future Usc 20J 
Utility Plan1 Purchased or Sold 6.049 16.606.468 16.600.419 
Construction Work in Pro~rcss 204 4.116.830 4.091 ,420 (25.410) 
Completed Construction Not Classified 

Totnl Utility Plant 204.501.210 237.900.998 33.399.788 
ACCUMULA TED DEPRECIATION xxx xxx xxx 
Utility Plant in Service 205 J4.323.657 40.701.795 6.378.138 
Uti lit'.· Plant Leased to Oth~rs 205 
Pro~rty Held for Future Use 205 

Total Accumulated Depreciation 34.323.657 40.701.795 6.378.138 
ACCUMULA TED AMORTIZATION xxx xxx xxx 
Utilitv Plant In Service 201 
Utilitv Plant Leased to Oth~rs 202 

Total Accumulated Amortization 
UTILITY PLANT ADJUSTMENTS xxx xxx xxx 
Uti litv Plant Acquisition Adjustments 206 I 1i.6JiJ.:!(5 ) (6.(i]6.105 1 

Accumulated Amortization of Utility Plant Acquisition Adjustments 5,137.591 5.387.360 249.769 
Other UtililY Plant Adjustments 

Total Utility Plant Adjustments 11.4'>1i.61.J j ( 1.148.845 1 249.769 
Pending Reclass of Utility Plant 205 

TOTAL NET UTILITY PLANT 168.678.939 195.950.358 27.271.419 

OTHER PROPERTY AND INVESTMENTS xxx xxx xxx 
xxx Xx,x xxx 

xxx xxx xxx 
anies 210 220723 220.723 

Utility Investments 210 
Other Investments 210 
Sinkin Funds 210 
Other S eeial Funds 210 

Total Investments 220.723 220.723 
TOTAL OTHER PROPERTY AND INVESTMENTS 220.723 220.723 
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Pennsylvania-American Water For the Year Ended December 31. 2015 

(Comp3ny N~me) 

407. WASTEWATER OPERATION AND MAINTENANCE EXPENSE ACCOUNTS 

Amount of Operating Expenses 

Schedule 
Line !\c,ount Number and Title No. Current Year Pre\' iollS Year Increase (Decrease ) 
No (u) (b ) (el /d) (el 

I SalAries and WHEes XXX XXX XXX 
2 7010 Employees 409 1.517.257 1,558.069 (40.812 ) 
3 703.0 Omcers. Directors and MajorilY Slockholders 409 · 
4 TOlal Salaries and Wages 1.517.257 1.558.069 J 40.l!12) 
S 704 0 Employee Pensions and Aenefits 409·1\ 594.210 587.209 7,001 

6 710.0 Purchased Wastewater Treatment · 
7 71 1.0 Sludge Removal Expense · 
8 715.0 Purchased Power 72H.453 657,069 71.384 
Q 7160 fuel lor Power Production 6.71)7 I.R72 4.835 
10 7180 Chemicals 428.304 377.895 50.409 
II 7200 Materials and Supplies · 
12 CORlrartual ~rvictS XXX XXX XXX 
13 7310 Engineering 4 11 ·'\ 2,031 98" 1.047 
14 732.0 Accuunting 411·/\ · 
l 'i 733 0 L~gnl 411·1\ · 
16 7340 Management F~'es 4 11 ·A -
17 735.0 Testing 4 11·B 72.142 65,804 6.3)8 
18 7360 Other· Maintenance 4 11·B 1.059,744 940.714 119.030 

19 Total Contractual Services 1, 133,917 1.007,502 126.415 

20 HI .O Rental of Building/Real Property 1.733 8.822 (7,089) 

21 7420 Rental of Equipment 2.025 94 1 1.084 

22 750.0 Transportation Expenscs 133.647 138,597 (4.950) 

2] [n.urR8cf XXX XXX XXX 
24 7560 V~hiclc · 
25 757.0 General Liability · 
26 7580 Workman's Com pe nsal ion 32.860 34.902 J2.042) 
27 759.0 Other · 
28 '1'0101 Insurance 32.860 34,902 (2.042 ) 

29 760.0 AdvertisinG Expense - Other than Conservation 4 12 · 
30 766 0 RcgulntOl}' Commission E"~n$.C'S·Alnon of R.a,~ C:1SC Expense 74.513 74.513 · 
3 I 7670 RCliullltory Commission Expenses·Other · 
32 770.0 Bad Debt Expense -
33 MisCfllan"U5 E.l~RSf. XXX XXX XXX 
34 775.0 Miscellaneous Other -1 13 338.061 300,823 37.238 
35 775 I Membership Dues 525 2,458 J L933) 
36 775.2 Registr~li(ln Fees fur Conwntions & Meetings of Industry 413·A 
37 775.3 Communication Service.~ 413-3 69,955 74.53 I (4.576) 
38 775.4 Trustee Fees and Balik Charges 

39 7755 Stockholders Expenses 413·C 
40 7756 Otlice Expenses and Utililies 413-0 275.318 154.691 120.627 
4 1 775.7 Uniforms 6.817 7.956 ( 1.139 
42 7758 Director's Fees and Expenses 4J3·E · 
~] 775.9 Mailing 4,997 4, 167 830 
44 775. 10 Subscriptions 41J·F -

I 45 775. 11 Write ofror expenditures for prelimirlll<y surveys, plalls, -

I ~~ Investigations etc .. mcluded in Account 183.0· Preliminary Survey · 
and Inv"stigation Charges. relative 10 abandoned projects. -

48 775.12 Travel 4 16 -
4'1 775.13 Education -
50 77 5.1~ Chnritablc Conln bUllons 413·G -
5 t Toml Miscellaneous Expenses 695.673 54H26 151.047 
52 Tow I Wast""3ter Operalion and M3intenance Expense Accounts 5.349.299 -1.992.017 357.282 
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MERGEN'r'MUNICIPAL & GOVERNMENT 
MOOOY'S MUNICIPAL BOND AVERAGES 
GO GO Muni Aa A 

weekly 1/5/2017 3.61 
3.61 

3.98 
3.98 

Bond Buyer Indexes 

Zo.BOND REVENUE 
DATE GO INDEX BOND INDEX 

weekly 12/29/2016 3.78 3.90 
1/5/2017 3.78 3.90 

3.78 3.90 

FED H.15 

ZO-yrT-
bond 3O-yr T -bond 

Spot 12/30/2016 2.79 3.06 

FED H.15 

AAACorp BAA CORP 
Spot 12/30/2016 3.98 4.73 

1/5/2017 3.85 4.62 

Moody's Dally Lons-term Corporate Bond Yield Averases 

Spot 

Utilities 
Aa 

A 

Baa 

1/5/2017 Utilities 

Aaa NA 

Aa 3.92 

A 4.1 

Baa 4.6 

Avg 4.21 

Corporate 
Aaa Baa 

3.85 4.62 

0.07 -CJ.7 
0.25 -CJ.52 
0.75 -CJ.02 

GO 

REVENUE 
2o.BOND BOND 
GO INDEX 

3.78 

2o.yrT­
bond 

2.79 

INDEX 
3.90 

3o.yrT­
bond 

3.06 

3o.Vr Rev E 3o.Vr Rev Bond Est. 

2015 Lt Debt 
PrfStk 

Industria l 

3.85 

3.93 

4.11 

4.64 

4.13 

Muni 

4 
5.4 

135% 

Corporate 

3.85 

3.93 

4.11 

4.62 

4.17 

Aaa 
3.98 

4.05 
4.23 
4.73 

Aa 

3.61 

0.12 

0.27 

4.00 

Baa 
4.73 

4.03 

4.21 

4.71 

A 
3.98 

0.12 

0.27 

4.37 

A-«ateci Rev Bonds 
A-Rated PU Bonds 

A-Rated PU Pref Stk 
3O-yr T-bond 

4.04 

4.Z2 

4.72 

4.37 

4.22 
135% 

5.7 I 

12/31/2016 
4.37 
4.2Z 
5.70 
3.06 
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Company Name 

2010 Sales-Net[ c10] 
2011 Sales-Net[c11] 
2012 Sales-Net[c12] 
2013 Sales-Net[c13] 
2014 Sales-Net[c14] 
2015 Sales-Net[c15] 

2010 Cash & Short Term Investment 

AMERICAN S1 AMERICAN \I; AQUA AMERI ARTESIAN RE~ CALIFORNIA \ CONNECTICU MIDDLESEX V SJW CORP YORK WATER CO 

398.942 2710.677 
419.274 2666.236 
466.908 2876.889 
472.077 2901.858 
465.791 3011.328 
458.641 3159 

4.197 107.178 

726.072 
711.956 

757.76 
768.643 
779.903 
814.204 

64.885 
65.07 

70.563 
69.073 
72.465 
77.024 

460.399 
501.814 

559.966 
584.103 
597.499 
588.368 

67.15 
70.249 

84.65 
92.337 
94.853 
96.838 

102.735 
102.069 
110.379 
114.846 
117.139 
126.025 

215.638 
238.955 
261.547 
276.869 
319.668 
305.082 

1.73 

39.005 
40.629 
41.447 
42.383 

45.9 

2011 Cash & Short Term Investment 1.315 46.645 
54.189 
55.469 

5.934 
8.204 
5.521 
5.058 

0.179 

0.311 
0.617 
0.422 
0.243 
0.209 

42.277 

27.203 
38.79 

27.506 
19.587 

8.837 

0.952 

1.012 
13.15 

2.453 

3.106 
3.025 
4.834 
2.673 

3.469 

26.734 
2.522 
2.299 
2.399 

5.239 

47.089 

1.327 
4.006 
4.012 2012 Cash & Short Term Investment 23.486 

2013 Cash & Short Term Investment 38.226 18.371 
2.475 

0.731 
20.428 
18.881 
36.362 
46.896 

36.168 
27.029 
26.342 
21.372 

7.66 
1.495 

2.879 
8.793 

2014 Cash & Short Term Investment 75.988 36.939 4.138 

2015 Cash & Short Term Investment 4.364 66 3.229 
2010 Current Assets-Total[cl0] 204.984 534.307 145.419 14.033 

13.25 
13.48 

13.254 
16.648 
14.444 
31.356 
13.823 
12.578 

126.21 
113.888 
146.564 

139.49 

154.124 
127.578 

26.13 

22.765 
22.873 
24.613 
25.838 

22.864 

38.027 
68.915 
42.911 
39.652 

68.093 
73.376 

2011 Current Assets-Total[c11] 
2012 Current Assets-Total[c12] 
2013 Current Assets-Total[c13] 

2014 Current Assets-Total[c14] 
2015 Current Assets-Total[c15] 
2010 Debt in Current Liabilities[cl0] 
2011 Debt in Current Liabilities[c11] 
2012 Debt in Current Liabilities[c12] 
2013 Debt in Current Liabilities[c13] 
2014 Debt in Current Liabilities[c14] 
2015 Debt in Current Liabilities[c15] 
2010 Current Liabilities-Total[clO] 
2011 Current Liabilities-Total[c11] 
2012 Current Liabilities-Total[c12] 
2013 Current Liabilities-Total[c13] 
2014 Current Liabilities-Total[c14] 

2015 Current Liabilities-Total[c15] 
2010 noncash wkcap 
2011 noncash wkcap 

2012 noncash wkcap 

2013 noncash wkcap 
2014 noncash wkcap 
2015 noncash wkcap 
2011 Change Non cashWrk Cap 
2012 Change Non cashWrk Cap 

2013 Change Non cashWrk Cap 
2014 Change Non cashWrk Cap 
2015 Change Non cashWrk Cap 
2011 

2012 WK cap/sale 
2013 WK cap/sale 
2014 WK cap/sale 
2015 WK cap/sale 

Co Averages 

165.601 1397.659 
184.033 499.447 
191.617 550.39 

209.451 
132.697 

61.276 
2.291 

3.328 
6.298 
0.292 

28.312 
178.842 

661.369 
657 

274.459 
543.908 

385.904 
644.481 
511.091 

682 
774.506 

320.453 
260.894 
171.669 
152.522 

128.37 
118.081 

188.2 
125.421 
123.028 

77.013 
52.314 

223.715 
104.37 1489.105 425.673 
93.697 994.832 274.164 

100.906 1235.533 266.91 
99.29 1240.998 225.335 

123.507 1533 193.199 

12.21 
19.877 
12.322 

41.885 

53.673 
136.258 

54.723 
85.722 
40.215 

107.348 
24.66 151.875 

24.939 243.067 
25.563 166.584 
30.192 217.706 

23.218 148.455 

2.964 
4.121 

4.448 
18.927 

35.102 
30.428 
15.877 
22.729 
23.622 
36.939 

24.41 
21.432 
28.819 

39.08 
33.836 

24.91 
8.739 

40.74 
46.687 
55.932 
52.678 
43.872 
28.319 

83.221 -72.918 33.85101 3.325003 2.714998 10.716 1.003997 

5.133 
0.838 

20.692 
22.954 
13.784 
38.091 

29.155 
28.288 
49.107 
59.195 
44.694 
79.623 
12.275 
14.731 
11.974 

62.207 405.8171 
70.17801 -163.67 

58.783 -96.1309 

74.776 
106.63 

22.729 

2.102 -11.517 8.813001 1.898999 

0.502 0.964989 10.299 4.736003 
-0.521 0.123005 9.916999 2.161996 1.112001 

34.465 -105.477 0.061997 6.090002 2.552999 14.519 1.228998 34.784 
33.138 -260 -15.744 3.338999 10.501 8.286 1.361 26.605 

-21.014 478.7351 40.92498 -1.223 -14.232 -1.903 0.895002 2.456002 
7.971011 -569.487 31.85401 -1.6 12.48199 1.485999 2.837004 -2.757 

-11.395 67.53906 -83.901 -1.023 -0.84198 -0.382 -2.57401 -10.862 

11.389 
11.645 
15.232 

11.233 
11.792 

0.041 
0.042 

0.042 
0.043 
0.043 
0.044 

5.331 
5.283 
5.474 
7.843 

5.93 

6.197 
2.176 
2.142 
2.201 

-0.228 
3.851 

2.76 
-0.034 

0.059 
-2.429 

-24.318 -9.3461 -22.667 6.611002 2.429995 4.602 -0.933 
-6.233 0.132001 

33.672 4.078999 
-1.327 -154.523 -15.806 -2.751 7.948002 -8.179 -1.091 

-0.05012 0.179555 0.057482 -0.0188 -0.02836 -0.02709 0.008769 0.010278 -0.00084 

0.017072 -0.19795 0.042037 -0.02267 0.022291 0.017555 0.025702 -D.01054 0.001424 
-0.02414 0.023274 -0.10915 -0.01481 -0.00144 -0.00414 -0.02241 -0.03923 -0.05731 
-0.05221 -0.0031 -0.02906 0.09123 0.004067 0.048517 -0.00796 0.105334 0.088867 
-D.00289 -0.04892 -0.01941 -0.03572 0.013509 -0.06437 0.001047 -0.02681 -0.02317 
-0.02246 -0.00943 -0.01162 -0.00015 0.002013 -0.0059 0.001028 0.007806 0.001795 

Median -0.02% 

Company Nar LIMERICK 

2011 Sa les-Net[ c 
2012 Sa les-Net[ c 
2013 Sa les-Net[ c 
2014 Sales-Net[c 
2015 Sales-Net[c 
2016 Sales-Net[c15] 

2011 Cash & Shc 
2012 Cash & Shc 
2013 Cash & Shc 
2014 Cash & Shc 
2015 Cash & Shc 

3571770 
3667260 
3810008 
4951845 
3899063 

3820324 

4702884 
4675895 
5939003 
6454108 

2016 Cash & Short Term Investment 
2011 Current As: 4691788 
2012 Current As: 
2013 Current As: 

2014 Current As: 

5656504 
5917379 
6872211 

2015 Current As: 7443055 
2016 Current Assets-Total[c15] 

2011 Debt in CUI 824000 
2012 Debt in CUI 
2013 Debt in Cur 
2014 Debt in CUI 
2015 Debt in CUI 

858000 
900000 
550000 
495000 

2016 Debt in Current Liabilities[c15] 
2011 Current Lia 942396 
2012 Current Lia 
2013 Current Lia 
2014 Current Lia 

1473433 
1002861 

653778 
2015 Current Lia 639016 
2016 Current Liabilities-Total[c15] 
2011 noncash wi 753068 
2012 noncash wi 
2013 noncash wi 

338187 
1138623 

2014 noncash wi 829430 
2015 noncash wi 844931 
2016 noncash wi 0 

2012 Change No -414881 
2013 Change No 800436 

2014 Change No -309193 
2015 Change No 15501 
2016 Change No -844931 
2012 -0.113131057 

2013 WK cap/sal 0.210087748 
2014 WK cap/sal -0.062439959 
2015 WK cap/sal 0.003975571 
2016 WK cap/sale 

Average 0.96% 

Schedule 13, 59 of 154 



Schedule 13, 60 of 154 



) / The Delaware Valley Regional Planning Commission is dedicated to 

uniting the region's elected officials. planning professionals, and the 

public with a common vision of making a great region even greater. 

Shaping the way we live, work, and play, DVRPC builds consensus on 

improving transportation, promoting smart growth, protecting the 

environment, and enhancing the economy. We serve a diverse 

region of nine counties: Bucks, Chester. Delaware, Montgomery. and 

Philadelphia in Pennsylvania: and Burlington, Camden, Gloucester. 

and Mercer in New Jersey. DVRPC is the federally designated 

Metropolitan Planning Organization for the Greater Philadelphia 

Region - leading the way to a better future. 

The symbol in our logo is adapted from the official DVRPC seal and is designed as 

a stylized image of the Delaware Valley. The outer ring symbolizes the region as a 

whole while the diagonal bar signifies the Delaware River. The two adjoining 

crescents represent the Commonwealth of Pennsylvania and the State of New 

Jersey. 

DVRPC is funded by a variety of funding sources, including federal grants from the U.S. Department of 

Transportation's Federal Highway Administration (FHWA) and Federal Transit Administration (FTA); the Pennsylvania 

and New Jersey departments of transportation; and DVRPC's state and local member governments. The authors, 

however, are solely responsible for the findings and conclusions herein , which may not represent the official views 

or policies of the funding agencies. 

The Delaware Valley Regional Planning Commission (DVRPC) fully complies with Title VI of the Civil Rights Act of 

1964, the Civil Rights Restoration Act of 1987, Executive Order 12898 on Environmental Justice, and related 

nondiscrimination statutes and regulations in all programs and activities. DVRPC's website, www.dvrpc.org, may be 

translated into multiple languages. Publications and other public documents can be made available in alternative 

languages and formats, if requested. 

DVRPC public meetings are always held in ADA-accessible facilities and in transit-accessible locations when 

possible. Auxiliary services can be provided to individuals who submit a request at least seven days prior to a 

meeting. Requests made within seven days will be accommodated to the greatest extent possible. Any person who 

believes they have been aggrieved by an unlawful discriminatory practice by DVRPC under Title VI has a right to file a 

formal complaint. Any such complaint may be in writing and filed with DVRPC's Title VI Compliance Manager and/or 

the appropriate state or federal agency within 180 days of the alleged discriminatory occurrence. For more 

information on DVRPC's Title VI program, or to obtain a Title VI Complaint Form, please call (215) 592-1800 or email 

public_affairs@dvrpc.org. 

As the region 's metropolitan planning organization, DVRPC provides technical assistance and services to its member 

state and local governments. Delaware Valley Data is our periodic series of free data bulletins, analytical data reports, 

data reference guides, and data snapshots. 
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Backoround 
~ 

Population and employment forecasts are a critical component of long-range land use and 

transportation planning. As a part of the Delaware Valley Regional Planning Commission's 

(DVRPC's) long-range planning activities, the Commission is required to maintain forecasts with 

at least a 20-year horizon, or to the horizon year of the long-range plan. DVRPC last adopted 

forecasts through the year 2040 in January 2012. Since that time, the Census Bureau has 

released 2015 population estimates, and both the nation and the region have continued to 

recover from the significant economic recession that officially began in December 2007 and 

ended in June 2009. 

In order to incorporate the 2015 Census estimates and maintain a 30-year planning horizon, 

DVRPC has prepared 2045 population forecasts for its member counties and municipalities. 

These forecasts were formally adopted by the DVRPC Board on July 28, 2016, and serve as the 

basis for DVRPC planning and modeling activities. Employment forecasts in five-year increments 

through 2045 are scheduled to be adopted in October 2016. 

Three alternative sets of county- and municipal-level 2045 population forecasts were developed 

based on the method described below, and sent to the county planning staffs for review and 

comment. Agreement was first reached on the county- and municipal-level 2045 population 

forecasts; forecasts for 2020, 2025, 2030, 2035, and 2040 were then calculated by DVRPC, 

based on the population growth rate predicted over each five-year increment by the 

Commission's age-cohort survival model. These mid-cycle forecasts were again sent to the 

counties for review, and their suggested revisions were incorporated to produce the final set of 

2045 forecasts. 

Method for Calculating County-Level 2045 Population Forecasts 

Three alternative 2045 population forecasts were calculated for each county based on three 

separate methods, the results of which define a reasonable range of values within which each 

county's 2045 population total is expected to fall. This process replicates the process employed in 

2007 and again in 2011, to develop the Commission's adopted 2035 and 2040 population 

forecasts. The three alternative methods are as follows: 

• An initial set of draft county-level 2045 forecasts was obtained by running the traditional age­

cohort survival model used in the previously forecasted round, but updating the model to 

incorporate 2000, 2005, 2010, and 2015 population data in five-year age/sex cohorts. When 

the analysis for this report was conducted, the Census Bureau had released 2015 estimates 

of the total population in each county, but had not yet released 2015 estimates by age/sex 

cohorts. The percentage of the population in each age/sex cohort in 2014 was therefore 

applied to the 2015 county estimates, to approximate 2015 age/sex breakdowns. The model 

incorporates birth, death, survival, and migration rates as follows: 
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o Birth rate: The model uses the number of live births per 1,000 women by five-year age 

cohort in New Jersey in 2013, assuming that New Jersey state-wide data is a better proxy 

for the Greater Philadelphia region's fertility rate than state-wide data from Pennsylvania 

(which has many non-metropolitan counties). 

o Survival rate: Survival rate data (and, conversely, mortality rate data) was obtained from 

the National Vital Statistics System of the Center for Disease Control and Prevention 

(CDC). Future survival rates were adjusted to account for expected improvements in 

mortality related to medical advances and lifestyle changes, based on average increases 

in life expectancy over the past 20 years. 

o Migration: The model assumes that migration (the change in the population that cannot 

be accounted for through births and deaths) in future years will be the same as the 

average migration rate experienced by each five-year age/sex cohort in each county 

between 2000 and 2015. Using the average migration rates between 2000 and 2015 

accounts for changes in migration experienced prior to the economic recession, during the 

recession, and post-recession. 

This age-cohort model replicates the model used in 2007 and again in 2011, but incorporates 

recent data to more accurately portray recent demographic trends. These trends include 

higher in-migration of seniors to certain areas of the region, declining overall fertility rates but 

higher fertility rates among women over age 35, and in-migration to Philadelphia and some of 

the region's older suburbs. 

• A second set of county-level forecasts was developed utilizing the region-wide 2045 

population forecast from the age-cohort model described above, but redistributing the total 

2045 regional population to each of the nine counties based on the county percentages from 

the adopted 2040 forecasts. This alternative acknowledges that the longer-term development 

trends agreed upon during the process of developing the 2040 forecasts may be more 

important in some counties than the age-cohort births/deaths and shorter-term migration 

trends reflected in the county-level age-cohort method described above. It therefore continues 

those longer-term growth trends by reassigning the 2045 regional population among the nine 

counties, essentially adjusting migration rates to compensate for birth-death effects. 

• A third alternative set of county-level forecasts was developed by applying the growth rates 

between each five-year time period from DVRPC's adopted 2040 forecasts to the previous 

five-year total, but using 2015 American Community Survey data as the base. The expected 

growth rate between 2040 and 2045 was based on the average change in the forecasted 

growth rate for each five-year increment between 2015 and 2040. 

This alternative ignores the results of the most recent age-cohort model and simply extends to 

2045 the growth rates agreed upon during the process of developing the 2040 forecasts, as 

applied to the new 2015 base. This method assumes future population growth will follow 

previously adopted trends but adjusts for the differences in growth that actually occurred 

between 2010 and 2015. 
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The two alternatives to the age-cohort model incorporate the value of local planning knowledge 

and recognize that the adopted 2040 forecasts did not simply reflect the age-cohort results, but 

included significant input from the county planning staffs. Based on the above steps, three 

alternative sets of 2045 forecasts were developed for each of the nine counties, creating 

expected minimum and maximum 2045 county-level forecasts. 

Method for Calculating l\lunicipal-Level 2045 Population Forecasts 

Each set of alternative county-level 2045 forecasts was disaggregated to the municipal level 

using the following method: 

• The difference between the municipal-level 2015 Census population estimate and DVRPC's 

2015 population forecast was calculated for each municipality. 

• These differences were added or subtracted as appropriate from the adopted municipal-level 

2040 forecasts. These adjusted 2040 forecasts were then used as a base for the calculation 

of the 2045 municipal forecasts. 

• The adjusted 2040 population forecasts were summed and, for each set of alternatives, the 

percentage of the population forecasted to live in each municipality in 2040 (based on the 

adjusted 2040 forecasts) was applied to each of the 2045 county-level alternatives to create 

preliminary 2045 municipal forecasts, with the sum of all municipalities within each county 

matching the county-level 2045 forecast for each of the three alternatives. 

This method assumes that the proportion of the county's population living in each municipality in 

2040 will remain the same in 2045 and, when applied to the three alternative county-level 

forecasts, produced three alternative sets of municipal-level 2045 forecasts. These alternatives 

were sent to DVRPC's member counties' planning staff for review and comment, and consensus 

was reached on a full set of 2045 county and municipal forecasts. 

l\1ethod for Developing .Mid-Year Population Forecasts 

Once agreement was reached on the county- and municipal-level 2045 population forecasts, 

forecasts for 2020, 2025, 2030, 2035, and 2040 were developed by DVRPC, based on the population 

growth predicted for each mid-year increment by the regional age-cohort survival model. The age­

cohort model predicted a slight curve (rather than a straight line), with slightly more growth in the early 

years and a slight slowing near the end. 

Obviously, the population of every municipality is not going to increase at exactly the same rate during 

each five-year interval. These mid-year numbers were simply intended to provide a logical starting 

point for discussion, and were sent to the county planning staffs for final review, based on their local 

knowledge of pending and approved development proposals and population growth trends. Their 

suggested revisions were incorporated to produce the final set of 2045 forecasts. Table 1 summarizes 

DVRPC's adopted regional and county forecasts in five-year increments through 2045, and municipal­

level forecasts are provided in Appendix A. 

3 

Schedule 13. 64 of 154 



ulation bv Coun tv, 2015-2045 

2015 
2010 Census 2020 2025 2030 2035 2040 2045 Absolute Percentage 

Census Estimate Forecast Forecast Forecast Forecast Forecast Forecast Change Change 

Bucks County 625,249 627,367 640,495 654,792 669,299 681,273 691,111 699,498 72,131 11.5% 

Chester County 498,886 515,939 543,702 571,641 599,932 624,832 645,562 662,283 146,344 28.4% 

Delaware County 558,979 563,894 568,337 572,758 577,248 581,136 584,329 587,037 23,143 4.1% 

Montgomery County 799,874 819,264 840,934 863,327 884,387 903,114 918,918 932,820 113,556 13.9% 

Philadelphia County 1,526,006 1,567,443 1,594,787 1,616,816 1,643,971 1,667,290 1,683,402 1,696,133 128,690 8.2% 

Five Pennsylvania Counties 4,008,994 4,093,907 4,188,255 4,279,333 4,374,837 4,457,645 4,523,322 4,577,771 483,864 11.8% 

Burlington County 448,734 450,226 459,344 468,428 475,978 482,560 488,026 492,709 42,483 9.4% 

Camden County 513,657 510,923 514,006 517,073 520,189 522,886 525,101 526,997 16,074 3.1% 

Gloucester County 288,288 291,479 307,766 323,969 340,425 354,677 366,383 376,308 84,829 29.1% 

Mercer County 367,511 371,398 377,328 383,227 389,219 394,407 398,669 402,283 30,885 8.3% 

Four New Jersey Counties 1,618,190 1,624,026 1,658,444 1,692,697 1,725,811 1,754,530 1,778,179 1,798,296 174,270 10.7% 

Nine-County DVRPC Region 5,627,184 5,717,933 5,846,699 5,972,030 6,100,648 6,212,175 6,301,501 6,376,067 658,134 11.5% 

Source: Delaware Valley Regional Planning Commission, July 2016. 
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Table 2 identifies the 20 municipalities expected to gain the most residents between 2015 and 2045, and 

Table 3 identifies municipalities with the highest forecasted percentage change in population. Figure 1 

illustrates the 2040 population forecasts by municipality, with concentrations of population seen in 

Philadelphia and the region's mature suburbs and along major highway corridors, including Route 422, 

Route 30, Mercer County's Route 1 corridor, and the Route 55 in Gloucester County and southern Camden 

County. Figures 2 and 3 illustrate absolute and percent change in population by municipality between 2015 

and 2045, respectively. 

Figure 4 illustrates the absolute increase in population per square mile in each of the region's 352 

municipalities. This map illustrates not just where the population is increasing, but also the impact of 

relatively small population increases on the population density in specific municipalities. Significant 

increases in density are forecast not just in the City of Philadelphia, but also in many of the region's smaller 

boroughs, including Phoenixville, Atglen, Parkesburg, Oxford, Avondale, West Grove, and Kennett Square 

in Chester County; Bridgeport and Conshohocken in Montgomery County; and Riverside and Beverly in 

Burlington County. 

Highlights 

• The DVRPC region is forecast to gain over 658,000 residents between 2015 and 2045 (an 11.5 

percent increase). 

• As it has since the mid-2000s, the population of the City of Philadelphia increased between 2010 

and 2015, with the city adding more than 41,000 residents. This trend is forecast to continue, with 

the city's population expected to increase by over 8 percent by 2045, adding over 128,000 residents. 

The share of the region's population living in the city is expected to increase slightly by 2045, from 

26 percent, in 2015, to 27 percent. 

• The population of the region's five southeastern Pennsylvania counties is forecast to increase by 

11.8 percent between 2015 and 2045, while the population of the four New Jersey counties is 

expected to increase by 10.7 percent. 

• The largest percentage increases in population are expected in municipalities in Gloucester County, 

New Jersey (where the county's population is forecast to increase by over 29 percent) and Chester 

County, Pennsylvania (where the population is forecast to increase by more than 28 percent). 
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• The largest absolute increase in population is forecast for Chester County, which is expected to gain 

over 146,000 residents and surpass Delaware County to become the region's fourth most populous 

county by 2045. Other counties forecast to see a significant number of additional residents include 

Philadelphia (as mentioned above), Montgomery County (with a forecasted increase of over 113,000 

people), and Gloucester County, New Jersey (forecast to add almost 85,000 residents). 

Table 2: Municipalities with the Greatest Forecasted Absolute Change in Population, 2015-2045 

Rank Municipality or City County Absolute 
Planning Area Change 

Central Philadelphia 30,406 11 Harrison Township Gloucester 7,666 

2 Lower North Philadelphia 16,360 12 Washington Township Gloucester 7,504 

3 University/Southwest Philadelphia 14,586 13 Bristol Township Bucks 6,766 

4 Monroe Township Gloucester 13,519 14 Mantua Township Gloucester 6,667 

5 Woolwich Township Gloucester 12,362 15 River Wards Philadelphia 6,566 

6 Phoenixville Borough Chester 9,052 16 East Whiteland Township Chester 6,250 

7 North Philadelphia 8,607 17 Glassboro Borough Gloucester 6,063 

8 West Philadelphia 8,278 18 Lower Merion Township Montgomery 6,054 

9 Bensalem Township Bucks 7,838 19 Upper Providence Township Montgomery 6,050 

10 South Philadelphia 7,767 20 Horsham Township Montgomery 5,954 

Source: Delaware Valley Regional Planning Commission, July 2016. 

Table 3: Municipalities with the Greatest Forecasted Percentage Change in Population, 2015-2045 

Municipality or City County Absolute 
Planning Area Change 

1 Woolwich Township Gloucester 100.5% 11 London Grove Township Chester 52.4% 

2 Elk Township Gloucester 70.3% 12 South Coatesville Borough Chester 50.5% 

3 Atglen Borough Chester 63.9% 13 West Brandywine Township Chester 48.2% 

4 Elverson Borough Chester 62.6% 14 East Vincent Township Chester 47.6% 

5 Modena Borough Chester 62.5% 15 East Brandywine Township Chester 47.0% 

6 Sadsbury Township Chester 62.3% 16 Penn Township Chester 46.5% 

7 Harrison Township Gloucester 59.0% 17 Charlestown Township Chester 46.5% 

8 East Whiteland Township Chester 58.4% 18 New Hanover Township Montgomery 46.3% 

9 West Sadsbury Township Chester 54.5% 19 Hainesport Township Burlington 45.5% 

10 Phoenixville Borough Chester 54.3% 20 Mantua Township Gloucester 44.3% 

Source: Delaware Valley Regional Planning Commission, July 2016. 
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Figure 1: 

2045 Municipal Population Forecast 
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Figure 2: 

2045 Municipal Population Forecast 
Absolute Change: 2015-2045 
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Figure 3: 

2045 Municipal Population Forecast 
Percentage Change: 2015-2045 
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Figure 4: 

2045 Municipal Population Forecast 
Absolute Change per Square Mile by Municipality· 
2015-2045 
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Summary 

This report summarizes the method used to develop 2045 and interim-year population forecasts, 

which were adopted by the DVRPC Board on July 28,2016. The population of the nine-county 

DVRPC region is forecast to increase by 11.5 percent between 2015 and 2045, with much of this 

growth concentrated in the suburbs, particularly in Chester County, Pennsylvania, and Gloucester 

County, New Jersey. The population of the City of Philadelphia is expected to increase by over 8 

percent by 2045, and the share of the region's population living in the city is expected to increase 

slightly, from 26 percent in 2015 to 27 percent in 2045. 

Population and employment forecasts are a critical component of long-range land use and 

transportation planning. The adopted population forecasts provided in this report will serve as the 

basis for DVRPC's planning and modeling activities. Employment forecasts in five-year increments 

through 2045 will be prepared and adopted in October 2016. The population and employment 

forecasts will be included in and support Connections 2045, the region's long-range plan update, 

scheduled for adoption in July 2017. 
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ppcndix A: Forecasted 

County / Municipality 

Bucks County 

Bedminster Township 

Bensalem Township 

Bridgeton Township 

Bristol Borough 

Bristol Township 

Buckingham Township 

Chalfont Borough 

Doylestown Borough 

Doylestown Township 

Dublin Borough 

Durham Township 

East Rockhill Township 

Falls Township 

Haycock Township 

Hilltown Township 

Hulmeville Borough 

Ivyland Borough 

Langhorne Borough 

Langhorne Manor Borough 

Lower Makefield Township 

Lower Southampton Township 

Middletown Township 

Milford Township 

Morrisville Borough 

New Britain Borough 

New Britain Township 

New Hope Borough 

Newtown Borough 

Newtown Township 

Nockamixon Township 

Northampton Township 

Penndel Borough 

Perkasie Borough 

Plumstead Township 

Quakertown Borough 

Richland Township 

597,636 

4.800 
58,435 

1,410 
9,923 

55.521 

16,440 

3.900 
8.230 

18.387 
2.085 

1.313 
5.200 

34.865 
2.190 

12.100 

895 
492 

1.980 
925 

32,691 

19.275 
44.140 

8.810 
10.020 

2.358 

10,695 

2.250 
2.310 

18.206 
3.520 

39.384 
2,420 

8.830 
11,410 
8.935 

9.920 

625,249 

6.574 
60,427 

1.277 

9.726 
54.582 

20.075 
4.009 
8.380 

17.565 
2.158 

1.144 
5.706 

34.300 
2.225 

15.029 

1.003 
1.041 
1.622 
1,442 

32,559 

18.909 
45,436 

9.902 
8.728 
3.152 

11.070 
2.528 
2.248 

19.299 
3,441 

39.726 
2.328 
8.511 

12,442 
8.979 

13.052 

627,367 

7,037 
60.374 

1.283 
9.569 

54.086 

20.385 
4,069 

8.301 
17.563 

2.169 

1,144 
5.742 

33.901 
2.218 

15.262 

996 
1.053 
1.599 
1,431 

32.755 

19.142 
45,407 
10,053 

8.605 
3.017 

11.236 
2.510 
2.222 

19.704 
3,413 

39.587 
2.221 
8,471 

13.511 
8,855 

13.155 

640,495 

7,407 
61.878 

1.309 
9.674 

54,360 

21.079 
4,496 

8.368 
17,806 

2,221 

1.175 
5,924 

34.074 
2,266 

15,807 

1.007 
1.071 
1,618 
1,449 

33,683 

19.266 
46.097 
10.555 
8,623 
3.080 

11,653 

2.550 
2.284 

20,059 
3,491 

39,841 
2,283 

8.671 
14,417 

8,912 

13,855 

654,792 

7.775 
63.377 

1.335 
9.778 

56.166 

21,770 

4.559 
8,435 

18.048 
2,273 

1.206 
6,106 

34.245 
2.315 

16.349 

1.017 
1.089 

1.638 
1,467 

34,074 

19.389 
46.784 
11.055 

8,796 

3.143 

12.068 
2.590 
2.345 

20,412 
3.568 

40.262 
2.345 
8.869 

15.318 
8.968 

14.551 
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669,299 

8.149 
64,898 

1,361 
9,884 

57.990 

22,471 

4.625 
8,502 

18.293 
2.325 

1.238 
6.290 

34,420 

2.363 
16.900 

1,028 
1,108 

1.657 
1,485 

34,474 

19,515 
47,480 
11,562 

8.968 
3.207 

12,489 
2.631 
2,407 

20.770 
3,647 

40.691 
2,408 
9,071 

16.233 
9.025 

15.258 

681,273 

8,473 
66.212 

1.384 
9.976 

59,127 

23.078 
4.672 
8.561 

18,506 
2.371 

1.265 
6,450 

34,571 
2,406 

17.376 

1.037 
1.124 
1,674 
1.501 

34.855 

19.623 
48.084 
12,002 

9.074 
3.263 

12.854 
2.666 
2,461 

21.081 
3.715 

41.012 
2,462 

9.246 
17,025 

9.075 

15.871 

691,111 

8.739 
67.296 

1,402 

10.051 
60.060 

23.577 
4.699 
8.609 

18,681 
2,408 

1.288 
6.581 

34.695 
2,441 

17.768 

1.045 
1.137 
1.688 
1.514 

35.181 

19.712 
48.580 
12.363 

9,160 

3.308 

13.154 
2.695 
2.505 

21.336 
3.771 

41.276 
2.507 
9.389 

17.676 
9.115 

16.374 

699,498 

8.965 
68.212 

1,418 
10.115 
60.852 

24.000 
4.726 
8.650 

18.829 
2,440 

1.307 
6.692 

34,800 
2,470 

18.100 

1.051 
1.148 
1,700 
1.525 

35.500 

19.788 
49.000 
12.669 

9.234 
3.347 

13,408 
2.719 
2.543 

21.552 
3.818 

41.500 
2.545 
9.511 

18.228 
9.150 

16.800 

2015-2045 

Absolute Percentage 
Change Change 

72,131 

1.928 
7.838 

135 
546 

6.766 

3.615 
657 
349 

1.266 
271 

163 
950 
899 
252 

2.838 

55 
95 

101 
94 

2.745 

646 
3.593 
2.616 

629 
330 

2.172 
209 
321 

1.848 
405 

1.913 
324 

1,040 
4,717 

295 

3.645 

11.5% 

27.4% 
13.0% 
10.5% 

5.7% 
12.5% 

17.7% 
16.1% 

4.2% 
7.2% 

12.5% 

14.2% 
16.5% 

2.7% 
11.4% 
18.6% 

5.5% 
9.0% 
6.3% 
6.6% 

8.4% 

3.4% 
7.9% 

26.0% 
7.3% 

10.9% 

19.3% 
8.3% 

14.4% 
9.4% 

11.9% 

4.8% 
14.6% 
12.3% 

34.9% 
3.3% 

27.7% 
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County I Municipality 

Richlandtown Borough 

Riegelsville Borough 

Sellersville Borough 

Silverdale Borough 

Solebury Township 

Springfield Township 

Telford Borough (part) 

Tinicum Township 

Trumbauersville Borough 

Tullytown Borough 

Upper Makefield Township 

Upper Southampton Township 

Warminster Township 

Warrington Township 

Warwick Township 

West Rockhill Township 

Wrightstown Township 

Yardley Borough 

Chester Cou nty 

Atglen Borough 

Avondale Borough 

Birmingham Township 

Cain Township 

Charlestown Township 

Coatesville City 

Downingtown Borough 

East Bradford Township 

East Brandywine Township 

East Cain Township 

East Coventry Township 

East Fallowfield Township 
East Goshen Township 

East Marlborough Township 

East Nantmeal Township 

East Nottingham Township 

East Pikeland Township 

East Vincent Township 
East Whiteland Township 

2015-2045 

2015 Census Absolute Percentage 

2000 Census 2010 Census Estimate 2020 Forecast 2025 Forecast 2030 Forecast 2035 Forecast 2040 Forecast 2045 Forecast Change Change 

1,285 

863 

4,564 

1,000 

7,740 

4,965 

2,201 

4,205 

1,060 

2,035 

7,180 

15,765 

31,383 

17,580 
11,975 

4,230 

2,840 
2,500 

433,512 

1,215 

1,110 

4,220 

11,916 

4,050 

10,838 

7,590 

9,405 

5,825 

2,855 

4,565 

5,160 

16,825 

6,315 

1,785 

5,515 

6,550 

5,493 

9,335 

1,327 

868 

4,249 

871 

8,692 

5,035 

2,207 

3,995 

974 

1,872 

8,190 

15,152 

32,682 

23,418 
14,437 

5,256 

2,995 

2,434 

498,886 

1,406 

1,265 

4,208 

13,817 

5,671 

13,100 

7,891 

9,942 

6,742 

4,838 

6,636 

7,449 

18,026 

7,026 

1,803 

8,650 

7,079 

6,821 

10.650 

1,312 

858 

4,212 

856 

8,639 

5,036 

2,193 

3,963 

959 

1,859 

8,255 

15,121 

32,594 

23,942 
14,694 

5,277 

3,110 

2,441 

515,939 

1,408 

1,399 

4,262 
14,115 

5,690 

13,148 

7,946 

10,038 

8,295 

4,873 

6,753 

7,570 

18,339 

7,283 

1,842 

8,930 

7,359 

6,920 

10,702 

1,319 

865 

4,297 

863 

8,766 

5,239 

2,214 

4,136 

967 

1,906 

8,477 

15,271 

33,035 

24,796 
14,972 

5,369 

3,197 

2,497 

543,702 

1,532 

1,490 

4,320 
15,025 

6,198 

13,666 

8,508 

10,470 

9,044 

5,073 

7,173 

7,992 
18,685 

7,850 
1,871 

9,571 

7,932 

7,552 

12,002 

1,327 

873 

4,382 

869 
8,892 

5,440 

2,234 

4,307 

975 

1,953 

8,697 

15,419 

33,473 

25,646 

15,249 

5,733 

3,284 

2,554 

571,641 

1,683 

1,581 

4,377 

15,929 

6,703 

14,182 

9,068 

10,900 

9,789 

5,273 

7,592 

8,412 

19,028 

8,414 

1,899 

10,208 

8,502 

8,182 

13,196 
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1,334 

880 

4,469 

876 

9,020 

5,645 

2,255 

4,482 

983 

2,000 

8,921 

15,570 

33,918 

26,510 
15,531 

6,098 

3,373 

2,611 

599,932 

1,858 

1,672 

4,435 
16,848 

7,217 

14,706 

9,636 

11,336 

10,545 

5,475 

8,017 

8,839 

19,378 

8,986 

1,929 

10,855 

9,081 
8,821 

14,309 

1,340 

886 

4,544 

881 

9,131 

5,823 

2,273 

4,633 

990 
2,042 

9,115 

15,701 

34,304 

27,257 
15,774 

6,337 

3,449 

2,660 

624,832 

2,030 

1,752 

4,486 

17,644 

7,661 

15,160 

10,128 

11,714 

11,201 

5,651 

8,385 

9,208 

19,680 

9,482 

1,954 

11,415 

9,583 

9,374 

15.358 

1,346 

892 

4,605 

886 

9,223 

5,968 

2,287 

4,757 

995 

2,075 

9,275 

15,809 

34,620 

27,871 

15,974 

6,534 

3,512 

2,701 

645,562 

2,203 

1,818 

4,527 

18,299 

8,026 

15,532 

10,532 

12,025 

11,739 

5,795 

8,687 

9,512 

19,928 

9,890 

1,974 

11,876 

9,995 

9,829 

16.221 

1,350 

896 

4,657 

890 

9,300 

6,092 

2,300 
4,862 

1,000 

2,104 

9,410 

15,900 

34,889 

28,392 
16,144 

6,700 

3,565 

2,735 

662,283 

2,308 

1,873 

4,562 

18,852 

8,336 

15,848 

10,875 

12,288 

12,195 

5,917 

8,943 

9,769 

20,139 

10,235 

1,992 

12,266 
10,344 

10,214 

16.952 

38 

38 

445 

34 

661 

1,056 

107 

899 

41 

245 

1,155 

779 

2,295 

4,450 

1,450 

1,423 

455 

294 

146,344 

900 

474 

300 

4.737 

2,646 

2,700 

2,929 

2,250 

3,900 

1,044 

2.190 

2,199 
1,800 

2,952 

150 

3.336 
2,985 

3.294 

6.250 

2.9% 

4.4% 

10.6% 

4.0% 
7.7% 

21.0% 

4.9% 

22.7% 

4.3% 

13.2% 

14.0% 

5.2% 

7.0% 

18.6% 
9.9% 

27.0% 

14.6% 

12.0% 

28.4% 

63.9% 

33.9% 

7.0% 

33.6% 

46.5% 

20.5% 

36.9% 

22.4% 

47.0% 

21.4% 

32.4% 

29.0% 

9.8% 

40.5% 
8.1% 

37.4% 

40.6% 

47.6% 

58.4% 
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County I Municipality 

Easttown Township 
Elk Township 
Elverson Borough 

Franklin Township 
Highland Township 

Honey Brook Borough 
Honey Brook Township 

Kennett Square Borough 
Kennett Township 

London Britain Township 

London Grove Township 

Londonderry Township 
Lower Oxford Township 
Malvern Borough 
Modena Borough 

New Garden Township 
New London Township 

Newlin Township 
North Coventry Township 

Oxford Borough 

Parkesburg Borough 
Penn Township 
Pennsbury Township 

Phoenixville Borough 
Pocopson Township 

Sadsbury Township 

Schuylkill Township 
South Coatesville Borough 
South Coventry Township 
Spring City Borough 

Thornbury Township 

Tredyffrin Township 
Upper Oxford Township 
Upper Uwchlan Township 
Uwchlan Township 

Valley Township 
Wallace Township 

Warwick Township 
West Bradford Township 

2015-2045 

2015 Census Absolute Percentage 

2000 Census 2010 Census Estimate 2020 Forecast 2025 Forecast 2030 Forecast 2035 Forecast 2040 Forecast 2045 Forecast Change Change 

10,265 

1.490 
960 

3,850 
1,125 

1,285 

6,280 
5,275 
6,450 

2,795 

5,265 

1,630 
4,320 

3,060 
610 

9,080 
4,585 
1,150 

7,380 
4,315 

3,375 
2,810 
3,505 

14,795 
3,350 

2,580 

6,965 

995 
1,895 

3,305 

2,678 
29,065 

2,095 
6,850 

16,575 

5,115 
3,240 

2,555 
10,775 

10,477 

1,681 
1,225 
4,352 
1,272 

1,713 

7,647 
6,072 
7,565 

3,139 

7,475 

2,149 
5,200 

2,998 
535 

11,984 
5,631 

1,285 
7,866 

5,077 

3,593 

5,364 
3,604 

16,440 
4,582 

3,570 
8,516 

1,303 
2,604 
3,323 

3,017 
29,332 

2,484 
11,227 
18,088 

6,794 
3,458 

2,507 
12,223 

10,620 
1,695 
1,314 
4,518 
1,289 

1.758 
8,124 
6,167 
8,172 

3,268 

8,592 
2,400 
5,001 

3,430 
528 

12,096 
5,944 

1,356 
8,024 
5,385 

3,687 
5,475 
3,659 

16,658 
4,856 

3,850 

8,576 
1,435 
2,616 

3,322 

3,343 

29,559 
2,504 

11,545 
19,072 

7,632 
3,698 

2,550 
12,779 

10,966 

1,753 
1,472 
4,861 
1,332 

1,873 
8,510 

6,666 
8,690 

3,314 

9,213 

2,553 
5,289 
3,557 

591 

12,730 
6,438 
1,415 
8,397 

5,571 

3,974 
5,964 
3,763 

18,696 
5,060 

4,311 
8,922 

1,574 
2,721 
3,514 

3,503 
30,232 

2,594 
12,179 
19,763 

8,187 
3,985 
2,610 

13,519 

11,309 
1,810 

1,629 
5,202 
1,375 

1,988 
8,980 

7,163 
9,206 

3,360 

9,969 

2,706 
5,576 

3,684 
654 

13,360 
6,930 
1,474 
8,851 

5,798 

4,260 
6,451 
3,867 

20,725 
5,264 

4,769 
9,265 

1,713 
2,825 
3,705 

3,662 
30,900 

2,684 
12,809 
20,451 

8,740 
4,270 
2,671 

14,255 
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11,659 
1,868 

1,788 
5,548 
1,419 

2,104 
9,523 

7,667 
9,730 
3,406 

10,842 

2,860 
5,867 
3,813 

718 

14,000 
7,429 
1,534 
9,375 
6,060 

4,551 

6,945 
3,972 

22,481 
5,471 

5,235 
9,615 

1,853 
2,931 
3,898 

3,824 
31,578 

2,776 
13,449 
21,149 

9,301 
4,560 
2,732 

15,003 

11,961 
1,919 
1,926 

5,848 
1,457 

2,205 
10,058 

8,104 
10,184 

3,447 

11,702 

2,995 
6,119 
3,924 

774 

14,555 
7,862 
1,586 
9,891 
6,318 

4,802 

7,373 
4,064 

24,002 
5,649 

5,638 

9,917 
1,975 
3,023 

4,066 

3,964 
32,165 

2,855 
14,004 

21,754 

9,787 
4,811 
2,785 

15,651 

12,209 
1,960 
2,040 

6,094 
1,488 

2,288 
10,596 

8,463 
10,556 

3,480 

12,566 

3,105 
6,326 
4,015 

819 

15,010 
8,217 
1,629 

10,409 
6,577 

5,009 

7,724 
4,138 

25,051 
5,796 

5,969 

10,165 
2,075 
3,098 

4,204 

4,079 
32,648 

2,920 
14,459 
22,251 

10,186 
5,017 

2,828 
16,183 

12,420 
1,995 
2,136 
6,303 
1,514 

2,358 
10,924 

8,767 

10,872 
3,508 

13,092 
3,198 

6,501 
4,093 

858 

15,396 
8,518 
1,665 

10,724 

6,735 

5,184 
8,022 
4,202 

25,710 
5,921 

6,250 

10,376 
2,160 
3,162 

4,321 

4,177 

33,059 
2,975 

14,845 
22,672 

10,524 
5,192 
2,865 

16,634 

1,800 
300 
822 

1,785 
225 

600 
2,800 

2,600 
2,700 

240 

4,500 

798 
1,500 

663 
330 

3,300 
2,574 

309 
2,700 
1,350 

1,497 
2,547 

543 

9,052 
1,065 

2,400 
1,800 

725 
546 

999 

834 
3,500 

471 
3,300 
3,600 

2,892 
1,494 

315 
3,855 

16.9% 
17.1% 

62.6% 
39.5% 
17.5% 

34.1% 

34.5% 
42.2% 
33.0% 

7.3% 

52.4% 
33.3% 
30.0% 

19.3% 
62.5% 

27.3% 
43.3% 

22.8% 
33.6% 
25.1% 

40.6% 
46.5% 
14.8% 

54.3% 
21.9% 

62.3% 

21.0% 
50.5% 
20.9% 

30.1% 

24.9% 

11.8% 
18.8% 
28.6% 
18.9% 

37.9% 
40.4% 

12.4% 
30.2% 
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West Brandywine Township 

West cain Township 

West Chester Borough 

West Fallowfield Township 

West Goshen Township 

West Grove Borough 

West Marlborough Township 

West Nantmeal Township 

West Nottingham Township 

West Pikeland Township 

West Sadsbury Township 

West Vincent Township 

West Whiteland Township 

Westtown Township 

Willistown Township 

Delaware County 

Aldan Borough 

Aston Township 

Bethel Township 

Brookhaven Borough 

Chadds Ford Township 

Chester City 

Chester Heights Borough 

Chester Township 

Clifton Heights Borough 

Collingdale Borough 

Colwyn Borough 

Concord Township 

Darby Borough 

Darby Township 

East La nsdowne Borough 

Eddystone Borough 

Edgmont Township 

Folcroft Borough 

Glenolden Borough 

Haverford Township 

Lansdowne Borough 

Lower Chichester Township 

I 
2015-2045 

2015 Census Absolute Percentage 

2000 Census 2010 Census Estimate 2020 Forecast 2025 Forecast 2030 Forecast 2035 Forecast 2040 Forecast 2045 Forecast Change Change 

7.160 
7.055 

17.861 
2,485 

20,495 

2.650 
855 

2.030 
2.634 

3.550 

2,440 

3.170 
16.500 

10.352 
10.015 

551,989 

4.315 
16.205 
6,420 
7.985 
3.170 

36.855 
2,481 
4.605 
6.780 
8.665 

2,455 
11.235 

10.300 
9.625 
2.585 

2,440 

3.915 
6.980 
7,475 

49.608 

11.044 
3.590 

7.394 
9.014 

18,461 
2.566 

21.866 

2.854 
814 

2.170 
2.722 

4.024 

2,444 

4.567 
18.274 
10.827 
10,497 

558,979 

4.152 
16.592 

8.791 
8.006 
3.640 

33.972 
2.531 
3.940 
6.652 
8.786 

2.546 
17.231 
10.687 

9.264 
2.668 

2,410 

3.987 
6.606 
7.153 

48,491 

10.620 
3,469 

7,468 

9.085 
19.842 

2.596 
23.137 

2.859 
821 

2,190 
2.706 
4.085 

2,475 

5.038 
18,450 

10.913 
10.905 

563,894 

4.165 
16.799 

9,166 
8.078 
3.740 

34.092 
2.626 
4.103 
6.684 
8.792 

2.553 
17,663 

10.687 
9.318 
2.665 

2,407 
4.069 
6.637 
7.173 

49.057 

10.639 
3,477 

8.159 
9.539 

20.361 
2.625 

23.713 

3.002 
830 

2.294 

2.879 
4,324 

2,661 

5.230 
19.266 
11,426 

11.177 

568,337 

4.186 
16.942 

9.359 
8.138 
3.848 

34.281 
2.647 
4.140 
6.709 
8.866 

2.584 
18.150 

10.756 
9.322 
2.673 

2,414 
4,214 

6.631 
7.194 

49.279 

10.655 
3,488 

8.847 
9.990 

20.876 
2.653 

24.284 

3.144 
838 

2.397 
3.051 
4.562 

2.888 
5,422 

20.077 
11.936 
11,448 

572,758 

4.208 
17.083 

9.550 
8.198 
3.955 

34,468 
2.667 
4.178 
6.733 
8.939 

2.615 
18.635 

10.825 
9.326 
2.682 

2,420 

4.358 
6.625 
7.215 

49.500 

10.671 
3,499 
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9.545 
10,449 
21,400 

2.683 
24.868 

3.288 
847 

2.502 
3.225 
4,803 

3,150 

5.616 
20.901 
12,454 
11.724 

577,248 

4.230 
17,227 

9,745 
8.259 
4.064 

34.659 
2.688 
4.216 
6.758 
9.014 

2.646 
19,127 

10.896 
9.330 
2,690 

2,427 

4.504 
6,619 

7.236 
49.724 

10.688 
3,510 

10.150 
10.846 
21.853 

2.708 
25.369 

3,413 

855 
2.592 
3.377 
5.013 

3,408 

5.184 
21.614 
12.902 
11.962 

581,136 

4.248 
17.352 

9.914 
8.311 
4.159 

34.824 
2,106 
4.248 
6.180 
9,019 

2.613 
19.554 

10.956 
9.333 
2.691 

2,433 
4.631 
6.614 
7.255 

49.918 

10.102 
3,519 

10.641 
11.172 
22.225 

2.128 
25.186 

3.516 
861 

2.667 
3,501 
5,184 

3.661 
5.923 

22.201 
13.211 
12.158 

584,329 

4.264 
17,455 

10.052 
8.355 
4.237 

34.960 
2.721 
4.215 
6.798 
9,132 

2,695 
19.904 

11.006 
9.336 
2.103 

2,438 
4.735 
6.610 
1.210 

50.018 

10.714 
3.527 

11.068 
11,449 
22.542 

2.746 
26,131 

3.603 
866 

2.730 
3.606 
5.330 

3.825 
6.040 

22.698 
13.583 
12.324 

581,031 

4.277 
17.541 

10.170 
8.391 
4.302 

35.015 
2.733 
4.298 
6.813 
9.177 

2.714 
20.201 
11.049 

9.338 
2.709 

2,442 
4.823 
6.606 
7.283 

50.213 

10.724 
3.534 

3.600 
2.364 
2.700 

150 
3.000 

744 
45 

540 
900 

1.245 

1.350 
1.002 
4.248 
2.670 
1,419 

23,143 

112 
142 

1.004 
313 
562 

983 
101 
195 
129 
385 

161 
2.538 

362 
20 
44 

35 
154 
-31 

110 
1.156 

85 
51 

48.2% 
26.0% 
13.6% 

5.8% 
13.0% 

26.0% 
5.5% 

24.7% 

33.3% 
30.5% 

54.5% 

19.9% 
23.0% 
24.5% 
13.0% 

4.1% 

2.7% 
4.4% 

11.0% 
3.9% 

15.0% 

2.9% 

4.1% 
4.8% 
1.9% 
4.4% 

6.3% 
14.4% 

3.4% 
0.2% 
1.7% 

1.5% 
18.5% 
-0.5% 
1.5% 
2.4% 

0.8% 
1.6% 
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Marcus Hook Borough 

Marple Township 

Media Borough 

Middletown Township 

Millbourne Borough 

Morton Borough 

Nether Providence Township 

Newtown Township 

Norwood Borough 

Parkside Borough 

Prospect Park Borough 

Radnor Township 

Ridley Park Borough 

Ridley Township 

Rose Valley Borough 

Rutledge Borough 

Sharon Hill Borough 

Springfield Township 

Swarthmore Borough 

Thornbury Township 

Tinicum Township 

Trainer Borough 

Upland Borough 

Upper Chichester Township 
Upper Darby Township 

Upper Providence Township 
Yeadon Borough 

Montgomery County 

Abington Township 

Ambler Borough 

Bridgeport Borough 

Bryn Athyn Borough 

Cheltenham Township 

Collegeville Borough 

Conshohocken Borough 

Douglass Township 

East Greenville Borough 

East Norriton Township 

2015-2045 

2015 Census AbSOlute Percentage 

2000 Census 2010 Census Estimate 2020 Forecast 2025 Forecast 2030 Forecast 2035 Forecast 2040 Forecast 2045 Forecast Change Change 

2,315 

23,735 

5,530 

16,065 

945 

2,715 

13.456 

11,705 

5,985 

2,265 

6,595 

30,880 

7,195 

30,790 

945 

860 

5.465 
23,675 

6,170 

5,787 

4,355 

1,905 

2,980 

16,845 

81,821 

10,510 

11,762 

748,978 

56,105 

6.425 

4,370 

1,350 

36,880 

4,930 

7,590 

9,104 

3,105 
13,211 

2,397 

23.428 
5,327 

15,807 

1,159 

2,669 

13,706 

12,216 

5,890 

2,328 

6.454 

31,531 

7,002 

30,768 

913 

784 

5,697 

24,211 
6,194 

8,028 

4,091 

1,828 

3,239 

16,738 

82,795 

10,142 

11.443 

799,874 

55,310 

6.417 

4,554 

1,375 

36,793 

5,089 

7,833 

10,195 

2,951 

13,590 

2,397 

23,743 

5,363 

15,998 

1,162 

2,695 

13,808 

12,754 

5,898 

2,334 

6.481 

31,612 

7,035 

31,053 

949 

795 
5,702 

24.401 
6,211 

7,857 

4,109 

1,844 

3,251 

17,003 

82,878 

10.448 

11,523 

819,264 

55,590 

6,505 

4,564 

1,392 

37,014 

5,287 

7,956 

10.432 

2,985 
14,082 

2.415 
23,794 

5,445 

16,185 

1,178 

2,707 

13,893 

12,849 

5,917 

2,349 

6,515 

31,808 

7,071 

31,129 
970 

798 
5,733 

24,612 

6,249 

8,039 

4,113 

1,833 

3,263 

17,177 
83,699 

10,592 

11,528 

840,934 

56,172 

6,657 

4,964 

1.408 

37,364 

5,360 

8,706 

10,950 

3,047 
14,256 

2.433 
23,846 

5,526 

16,371 

1,194 

2,720 

13,977 

12,943 

5,935 

2,365 

6,548 

32,003 
7,106 

31,205 

991 

801 
5,764 

24,822 

6,287 

8,219 

4,117 

1,822 

3,274 

17,350 
84,521 

10,735 

11,533 

863,327 

56,754 

6,810 

5.464 

1.423 

37,714 

5.432 

9.456 

11.464 
3,109 

14.430 
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2.451 
23,898 

5,608 

16,560 

1,210 

2,732 

14,063 

13,038 

5,954 

2,380 

6,582 

32,201 

7,143 

31,281 
1,012 

804 

5,795 

25,035 

6,325 

8.403 

4,120 

1,810 

3,286 

17,526 
85,354 

10,881 

11,539 

884,387 

57,336 

6,963 

5,533 

1.439 
38,146 

5,506 

9,877 

11,987 

3,171 
14,606 

2.466 
23,942 

5,679 

16,724 

1,223 

2,743 

14,138 

13,121 

5,970 

2,394 

6,612 

32,373 

7,174 

31,348 
1,031 

807 

5,822 

25,220 

6,359 

8,562 

4,124 

1,801 

3,296 

17,678 
86,073 

11,007 

11,543 

903,114 

57,918 

7,116 

5,602 

1.453 
38,578 

5,569 

10,297 

12,440 

3,233 

14,759 

2.479 
23,979 

5,738 

16,858 

1,235 

2,752 

14,199 

13,189 

5,984 

2.405 

6,636 

32,513 

7,200 

31.402 
1,046 

809 
5,845 

25,372 

6,386 

8,692 

4,126 

1,793 

3,304 

17,803 

86,662 

11,110 

11,547 

918,918 

58,500 

7,269 

5,671 

1.464 
39,092 

5,622 

10,567 

12,812 

3,295 

14,884 

2.490 
24,011 

5,788 

16,972 
1,244 

2,760 

14,251 

13,246 

5,995 

2.414 

6,656 

32,633 

7,221 

31.449 
1,058 

811 

5,863 

25,500 

6.409 
8,803 

4,129 

1,786 

3,311 

17,909 

87,167 

11,198 

11,550 

932,820 

59,083 

7.422 
5,740 

1.474 
39,607 

5,666 

10,837 

13,128 

3,358 

14,990 

93 

268 

425 

974 

82 

65 

443 

492 

97 

80 

175 

1,021 

186 

396 
109 

16 

161 

1,099 

198 

946 

20 

-58 

60 

906 
4,289 

750 

27 

113,556 

3.493 

917 
1,176 

82 

2,593 

379 

2,881 

2,696 

373 
908 

3.9% 

1.1% 

7.9% 

6.1% 

7.1% 

2.4% 

3.2% 

3.9% 

1.6% 

3.4% 

2.7% 

3.2% 

2.6% 

1.3% 

11.5% 

2.0% 

2.8% 

4.5% 

3.2% 

12.0% 

0.5% 

-3.1% 

1.8% 

5.3% 

5.2% 

7.2% 

0.2% 

13.9% 

6.3% 

14.1% 

25.8% 

5.9% 

7.0% 

7.2% 

36.2% 

25.8% 

12.5% 

6.4% 
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Franconia Township 

Green Lane Borough 

Hatboro Borough 

Hatfield Borough 

Hatfield Township 

Horsham Township 

Jenkintown Borough 

Lansdale Borough 

Limerick Township 

Lower Frederick Township 

Lower Gwynedd Township 

Lower Merion Township 

Lower Moreland Township 

Lower Pottsgrove Township 

Lower Providence Township 

Lower Salford Township 

Marlborough Township 

Montgomery Township 

Narberth Borough 

New Hanover Township 

Norristown Borough 

North Wales Borough 

Pennsburg Borough 

Perkiomen Township 

Plymouth Township 

Pottstown Borough 

Red Hill Borough 

Rockledge Borough 

Royersford Borough 

Salford Township 

Schwenksville Borough 

Skippack Township 

Souderton Borough 

Springfield Township 

Telford Borough (pt.) 

Towamencin Township 

Trappe Borough 

Upper Dublin Township 

Upper Frederick Township 

2015-2045 

2015 Census Absolute Percentage 

2000 Census 2010 Census Estimate 2020 Forecast 2025 Forecast 2030 Forecast 2035 Forecast 2040 Forecast 2045 Forecast Change Change 

11,525 

580 

7,390 

2,605 

16,712 

24,234 

4,475 

16,070 

13.535 
4,795 

10,420 

58,740 

11,280 

11,213 

22,390 

12.895 

3,110 

22,025 

4.235 

7,365 

31,280 

3,340 

2.730 
7,095 

16,045 

21.859 

2,195 

2,575 

4,245 

2,365 

1,395 

9,915 

6,725 

19.530 
2,474 

17.600 

3.210 
25,875 

3.140 

13,064 

508 

7.360 

3,290 

17,249 

26,147 

4,422 

16,269 

18,074 

4,840 

11,405 

57,825 

12,982 

12,059 

25,436 

14,959 
3,178 

24,790 

4.282 

10,939 

34,324 

3,229 

3,843 

9,139 

16,525 

22,377 

2,383 

2,543 

4,752 

2,504 

1,385 

13,715 

6,618 

19,418 

2,665 

17,578 

3,509 

25,569 

3,523 

13,241 

500 

7,411 

3,306 
17,558 

26,587 

4,431 

16,512 

18,798 

4,892 

11,548 

58,177 

13.220 
12,174 

26,187 

15,344 

3,308 

26,025 

4,309 

12,495 

34,412 

3,250 

3,873 

9,245 

17,653 

22,664 

2,383 

2,541 

4.771 

2,954 

1,398 

14,992 

6,747 

19,574 

2,668 

18,272 

3,553 

26,211 

3.564 

13,798 

508 

7,591 

3,342 

18,057 

26,987 

4,467 

17,019 

19,854 

4,985 

11,732 

59,676 
13,426 

12,565 
26,679 

15,922 

3,405 

26,545 

4,378 
13,605 

34,777 

3,277 

3,942 

9,486 

18,091 

22,959 

2,441 

2,553 

4,893 

3,088 

1,422 

15,475 

6,917 
19,766 

2,720 

18,755 

3,656 

26,890 

3,662 

14,355 

515 

7,770 

3,378 

18,553 

28,319 

4.504 

17,523 
20,904 

5,078 

11,916 

61,027 
13,631 

12,954 

27,168 

16,497 

3.501 
27,063 

4,447 

14,708 

35,212 

3,304 

4,010 

9,726 

18,527 

23,253 

2,498 

2,565 

5,014 

3,222 

1,445 

15,958 

7,086 
19,957 

2,771 

19,235 

3,758 

27,715 

3,760 
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14,912 

523 

7,952 

3,415 

19,057 

29,668 

4,541 

18.035 
21,970 

5,171 

12,100 

62,135 

13,839 

13,350 

27,664 

17,081 

3,599 

27,588 

4,517 

15,829 

35,737 

3,332 

4,080 

9,969 

18,969 

23,551 

2,557 

2,577 

5,136 

3,358 

1,469 

16,441 

7,258 

20,151 

2,823 

19,723 

3,862 

28,501 

3.860 

15,469 

530 

8,110 

3,447 

19,493 

31,023 

4,572 

18,479 

22,894 

5,263 

12,284 

62,983 

14,020 

13,692 

28,094 

17,587 
3,683 

28.044 
4,578 

16,800 

36,344 

3,356 
4,140 

10,180 

19,353 

23,809 

2,607 

2,588 

5,243 

3,475 

1,489 

16,924 

7,406 

20,319 

2,868 

20,146 

3,952 

28,995 

3.946 

16,026 

535 

8,240 

3,473 

19,851 

31,845 

4,599 

18,843 

23,653 

5,355 

12,468 

63,732 
14,168 

13,973 

28,448 

18,002 

3,753 

28,418 

4,627 

17,598 

36,942 

3,375 

4,190 

10,354 

19,668 

24,021 

2,649 

2,596 
5,330 

3,572 

1,506 

17,407 

7,528 

20,457 

2,905 

20,493 

4,026 

29,383 

4,016 

16,584 

540 

8,349 

3,495 

20.155 

32,541 

4.621 

19.152 

24.296 

5,447 

12,651 

64,231 

14,294 

14,212 

28,747 

18,355 

3,812 

28.735 
4,669 

18,274 

37,543 

3,392 

4.232 

10,501 

19,934 

24,201 

2,684 

2,604 
5,404 

3,654 

1,521 

17,891 
7,632 

20,574 

2,937 

20,787 

4,089 

29,745 

4,076 

3,343 
40 

938 

189 

2.597 

5.954 

190 

2.640 
5,498 

555 

1,103 

6,054 

1,074 

2.038 
2,560 

3,011 

504 

2,710 

360 
5,779 

3,131 

142 

359 

1,256 

2,281 

1,537 

301 

63 

633 

700 

123 

2,899 

885 
1,000 

269 

2,515 

536 

3,534 

512 

25.2% 

8.0% 

12.7% 

5.7% 

14.8% 

22.4% 

4.3% 

16.0% 

29.2% 

11.3% 

9.6% 

10.4% 

8.1% 

16.7% 

9.8% 

19.6% 

15.2% 

10.4% 

8.4% 
46.3% 

9.1% 

4.4% 

9.3% 

13.6% 

12.9% 

6.8% 

12.6% 

2.5% 

13.3% 

23.7% 

8.8% 

19.3% 

13.1% 

5.1% 
10.1% 

13.8% 

15.1% 

13.5% 
14.4% 
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County / Municipal ity 

Upper Gwynedd Township 

Upper Hanover Township 

Upper Merion Township 

Upper Moreland Township 

Upper Pottsgrove Township 

Upper Providence Township 

Upper Salford Township 

West Conshohocken Borough 

West Norriton Township 

West Pottsgrove Township 

Whitemarsh Township 

Whitpain Township 

Worcester Township 

Philadelphia County 

Central 

Central Northeast 

Lower Far Northeast 

Lower North 

Lower Northeast 

Lower Northwest 

Lower South 

Lower Southwest 

North 

North Delaware 

River Wards 

South 

University/Southwest 

Upper Far Northeast 

Upper North 

Upper Northwest 

West 

West Park 

Burlington County 

Bass River Township 

Beverly City 

Bordentown City 

Bordentown Township 

14,245 
4,885 

26,863 
24,990 

4,105 

15,395 
3,025 
1,445 

14,900 
3,815 

16,702 
18,562 

7,789 

1,517,550 

100,188 
72,179 
71,657 
95,139 
93,471 

51,869 
4,318 

41,642 
141,061 

96,005 

66,321 
131,616 

83,639 
64,469 

154,560 

89,851 
111,973 

47,592 

423,397 

1,510 
2,660 
3,970 
8,375 

15,552 
6,464 

28,395 
24,015 

5,315 

21,219 
3,299 
1,320 

15,663 
3,874 

17,349 
18,875 

9,750 

1,526,006 

117,132 
78,266 
70,340 
95,176 

100,232 

50,799 
5,150 

42,117 
137,849 
100,631 

68,489 
132,904 

81,746 
66,605 

144,381 

85,093 
105,642 

43,454 

448,734 

1,443 
2,577 
3,924 

11,367 

15,928 
7,287 

28,620 

24,231 
5,483 

23,460 
3,378 
1,381 

15,779 
3,884 

17,663 
19,180 
10,435 

1,567,443 

126,629 
79,870 

70,596 
101,692 
102,654 

52,319 
5,499 

42,462 
138,049 
101,251 

70,385 
137,110 

87,719 
67,986 

145,913 

85,633 
106,922 

44,754 

450,226 

1,449 
2,559 
3,882 

11,935 

16,116 
7,696 

30,147 
24,522 

5,774 

24,622 
3,507 
1,411 

16,145 
3,915 

18,503 
19,464 
10,917 

1,594,787 

132,848 
81,333 
71,526 

105,069 
103,621 

53,241 
5,747 

43,288 
138,663 
102,210 

72,380 
138,842 

92,546 
68,387 

146,533 

86,048 
107,403 

45,102 

459,344 

1,483 
2,710 
4,012 

11,965 

16,304 
8,103 

31,668 

24,812 
6,065 

25,777 
3,636 
1,442 

16,509 
3,945 

19,040 
19,747 
11,396 

1,616,816 

137,233 
82,568 
72,319 

108,227 
104,301 

54,072 
5,998 

43,711 
140,022 
102,553 

73,004 
140,432 

94,735 
69,071 

147,898 

87,079 
108,060 

45,533 

468,428 

1,516 
2,859 
4,141 

11,996 
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16,492 
8,516 

32,607 

25,107 
6,357 

26,951 
3,765 
1,472 

16,878 
3,976 

19,486 
20,034 
11,882 

1,643,971 

143,015 
83,813 
73,060 

111,507 
104,837 

54,730 
6,501 

44,054 
142,561 
102,944 

74,203 
141,898 

97,599 
69,893 

149,046 

88,209 
109,844 

46,257 

475,978 

1,550 
3,011 
4,273 

12,027 

16,679 
8,874 

33,393 
25,362 

6,649 

27,967 
3,894 
1,499 

17,198 
4,003 

19,859 
20,283 
12,304 

1,667,290 

148,841 
84,123 
73,588 

114,601 
105,110 

55,162 
6,749 

44,854 
144,724 
102,909 

75,613 
143,712 

99,607 
69,943 

149,501 

89,309 
112,163 

46,781 

482,560 

1,580 
3,143 
4,387 

12,053 

16,866 
9,168 

34,003 
25,572 

6,941 

28,802 
4,024 
1,521 

17,461 
4,025 

20,197 
20,487 
12,650 

1,683,402 

153,321 
84,490 
74,087 

116,878 
105,080 

55,406 
7,001 

45,183 
145,520 
103,041 

76,270 
144,223 

101,667 
70,370 

150,207 

89,432 
114,009 

47,217 

488,026 

1,604 
3,251 
4,480 

12,075 

17,053 
9,417 

34,491 
25,749 

7,233 

29,510 
4,154 
1,539 

17,684 
4,044 

20,476 
20,661 
12,943 

1,696,133 

157,035 
84,713 
74,502 

118,052 
105,424 

55,811 
7,335 

45,439 

146,656 
103,280 

76,951 
144,877 
102,305 

70,660 
150,422 

89,915 
115,200 

47,556 

492,709 

1,624 
3,343 
4,559 

12,094 

Absolute Percentage 

Change Change 

1,125 
2,130 
5,871 
1,518 
1,750 

6,050 
776 
158 

1,905 
160 

2,813 
1,481 
2,508 

128,690 

30,406 
4,843 
3,906 

16,360 
2,770 

3,492 
1,836 
2,977 

8,607 
2,029 

6,566 
7,767 

14,586 
2,674 
4,509 

4,282 
8,278 
2,802 

42,483 

175 
784 
677 
159 

7,1% 

29,2% 

20.5% 
6.3% 

31.9% 

25.8% 
23.0% 
11.4% 
12.1% 

4.1% 

15.9% 
7.7% 

24.0% 

8,2% 

24.0% 
6.1% 
5.5% 

16.1% 
2.7% 

6.7% 
33.4% 

7.0% 
6.2% 
2.0% 

9.3% 
5.7% 

16.6% 
3.9% 
3.1% 

5.0% 
7,7% 

6.3% 

9,4% 

12.1% 
30.6% 
17.4% 

1.3% 
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Burlington City 

Burlington Township 

Chesterfield Township 

Cinnaminson Township 

Delanco Township 

Delran Township 

Eastampton Township 

Edgewater Park Township 

Evesham Township 

Fieldsboro Borough 

Florence Township 

Hainesport Township 

Lumberton Township 

Mansfield Township 

Maple Shade Township 

Medford Lakes Borough 

Medford Township 

Moorestown Township 

Mount Holly Township 

Mount Laurel Township 

New Hanover Township 

North Hanover Township 

Palmyra Borough 

Pemberton Borough 

Pemberton Township 

Riverside Township 

Riverton Borough 

Shamong Township 

Southampton Township 

Springfield Township 

Tabernacle Township 

Washington Township 

Westampton Township 

Willingboro Township 

Woodland Township 

Wrightstown Borough 

camden County 

Audubon Borough 

2015-2045 

2015 Census Absolute Percentage 

2000 Census 2010 Census Estlmate 2020 Forecast 2025 Forecast 2030 Forecast 2035 Forecast 2040 Forecast 2045 Forecast Change Change 

9,740 
20,190 

5,955 
14,595 

3,335 

15,535 
6,205 
7,865 

42,275 

522 

10,745 
4,125 

10,455 
5,090 

19,080 

4,175 
22,250 

19,020 
10,728 
40,225 

9,744 
7,347 

7,090 
1,210 

28,575 

7,910 
2,760 
6,465 

10,388 
3,225 

7,170 

621 
7,217 

33,010 
1,290 

750 

508,929 

9,180 

9,920 
22,594 

7,699 
15,569 

4,283 

16,896 
6,069 
8,881 

45,538 
540 

12,109 
6,110 

12,559 

8,544 
19,131 

4,146 

23,033 
20,726 

9,536 
41,864 

7,385 
7,678 

7,398 
1,409 

27,912 

8,079 
2,779 

6,490 
10,464 

3,414 

6,949 
687 

8,813 
31,629 

1,788 

802 

513,657 

8,819 

9,808 
22,826 

7,572 
16,651 

4,541 

16,767 
6,011 

8,788 
45,577 

532 

12,688 
6,053 

12,428 
8,574 

18,963 

4,085 
23,414 
20,564 

9,493 
41,842 

8,078 
7,609 
7,314 
1,383 

27,771 

7,997 
2,748 
6,419 

10,337 
3,355 

6,954 

674 
8,726 

31,270 
1,793 

796 

510,923 

8,730 

10,010 
22,936 

7,715 
16,880 

4,644 

16,959 
6,450 

8,995 
47,546 

539 

12,864 
6,582 

12,712 
8,735 

19,071 

4,097 
23,916 

20,745 
9,620 

42,342 

7,927 
8,049 
7,420 
1,390 

28,279 

8,254 
2,753 
6,494 

10,735 
3,386 

7,051 

681 
8,932 

31,831 
1,833 

801 

514,006 

8,699 

10,210 
23,045 

7,857 
17,108 

4,746 

17,150 
6,887 

9,200 
49,519 

547 

13,038 
7,108 

12,995 
8,896 

19,178 

4,109 
24,415 

20,925 
9,747 

42,839 

7,777 
8,486 
7,525 
1,397 

28,784 

8,511 
2,758 
6,568 

11,131 

3,417 

7,147 

689 
9,137 

32,391 
1,873 

806 

517,073 

8,668 
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10,414 
23,156 

8,002 
17,339 

4,849 

17,343 
7,331 

9,409 
49,847 

554 

13,216 
7,643 

13,281 
9,058 

19,287 

4,122 
24,922 

21,107 
9,875 

43,346 

7,625 
8,930 
7,632 
1,404 

29,297 

8,771 
2,763 
6,644 

11,533 

3,448 

7,244 

697 
9,345 

32,959 
1,913 

811 

520,189 

8,637 

10,590 
23,252 

8,127 
17,540 

4,939 

17,511 
7,715 

9,590 
50,175 

560 

13,369 
8,105 

13,530 
9,200 

19,381 

4,132 
25,361 

21,265 
9,987 

43,784 

7,493 
9,315 
7,725 
1,410 

29,741 

8,996 
2,768 
6,709 

11,881 

3,475 

7,329 

703 
9,525 

33,451 
1,948 

815 

522,886 

8,609 

10,735 
23,331 

8,230 
17,704 

5,013 

17,649 
8,031 

9,738 
50,504 

565 

13,495 
8,486 

13,734 
9,315 

19,459 

4,141 
25,721 

21,395 
10,078 
44,146 

7,384 
9,630 
7,801 
1,415 

30,106 

9,181 
2,771 
6,763 

12,167 

3,498 

7,398 

708 
9,673 

33,855 
1,977 

819 

525,101 

8,587 

10,858 
23,398 

8,317 
17,844 

5,075 

17,766 
8,298 
9,864 

50,831 

570 

13,602 
8,808 

13,907 
9,414 

19,524 

4,149 
26,027 

21,505 
10,156 
44,449 

7,292 
9,898 
7,865 
1,419 

30,416 

9,338 
2,774 
6,809 

12,409 
3,517 

7,457 

713 
9,799 

34,198 
2,001 

822 

526,997 

1,050 
572 
745 

1,193 

534 

999 
2,287 
1,076 
5,254 

38 

914 
2,755 
1,479 

840 
561 

64 
2,613 

941 
663 

2,607 

-786 
2,289 

551 
36 

2,645 

1,341 
26 

390 
2,072 

162 

503 
39 

1,073 
2,928 

208 

26 

16,074 

10.7% 
2.5% 
9.8% 

7.2% 
11.8% 

6.0% 
38.0% 
12.2% 
11.5% 

7.1% 

7.2% 
45.5% 
11.9% 

9.8% 
3.0% 

1.6% 
11.2% 

4.6% 
7.0% 
6.2% 

-9.7% 
30.1% 

7.5% 
2.6% 
9.5% 

16.8% 
0.9% 
6.1% 

20.0% 
4.8% 

7.2% 
5.8% 

12.3% 
9.4% 

11.6% 

3.3% 

3.1% 

8,568 -162 -1.9% 
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Audubon Park Borough 

Barrington Borough 

Bellmawr Borough 

Berlin Borough 

Berlin Township 

Brooklawn Borough 

Camden City 

Cherry Hili Township 

Chesilhurst Borough 

Clementon Borough 

Collingswood Borough 

Gibbsboro Borough 

Gloucester City 

Gloucester Township 

Haddon Heights Borough 

Haddon Township 

Haddonfield Borough 

Hi·Nelia Borough 

Laurel Springs Borough 

Lawnside Borough 

Lindenwold Borough 

Magnolia Borough 

Merchantville Borough 

Mount Ephraim Borough 

Oaklyn Borough 

Pennsauken Township 

Pine Hill Borough 

Pine Valley Borough 

Runnemede Borough 

Somerdale Borough 

Stratford Borough 

Tavistock Borough 

Voorhees Township 

Waterford Township 

Winslow Township 

Wood lynne Borough 

Gloucester County 

Clayton Borough 

2015-2045 

2015 Census Absolute Percentage 

2000 Census 2010 Census Estimate 2020 Forecast 2025 Forecast 2030 Forecast 2035 Forecast 2040 Forecast 2045 Forecast Change Change 

1,100 
7,084 

11,265 
6,150 
5 ,290 

2,355 
79,905 
69,960 

1,520 

4,985 

14,326 
2.435 

11.484 
64,350 

7,545 

14,651 
11,661 

1,035 
1,970 
2 ,692 

17.410 
4.405 
3 ,800 

4.495 
4,188 

35,737 
10,880 

20 
8 ,535 

5,192 

7,270 

24 
28,130 
10.494 
34,611 

2,795 

255,719 

7,135 

1,023 
6,983 

11,583 
7,588 
5,357 

1,955 
77,344 
71,045 

1,634 
5,000 

13,926 
2,274 

11.456 
64,634 

7,473 

14,707 
11,593 

870 
1.908 
2.945 

17,613 
4,341 
3,821 
4,676 
4,038 

35.885 
10.233 

12 
8,468 
5,151 

7,040 
5 

29,131 
10,649 
39,499 

2,978 

288,288 

8 .179 

1,011 
6,817 

11.462 
7,590 

5.434 

1,933 
76,119 
71,340 

1,634 

4,947 

14,000 
2,244 

11,329 

63.939 
7.514 

14.543 
11.414 

860 
1,884 

2.919 

17,458 
4,298 
3,778 
4,639 
3,992 

35,628 
10.510 

12 
8 .381 
5,460 

7,013 

5 
29.370 
10.753 
39,019 

2.944 

291,479 

8,493 

1,008 
6.816 

11.464 
7,688 

5.439 

1,939 
76.512 

71.903 
1,632 

4.981 

13.997 
2.242 

11.326 
64.859 

7,474 

14,580 

11.412 
860 

1.883 
2,917 

17,449 
4.290 

3.778 
4.637 
4,001 

35,924 
10,501 

12 
8.380 
5,444 

7,047 

5 
29.305 
10,749 
39,910 

2,943 

307,788 

9,013 

1,006 
6,815 

11,467 
7,785 
5,444 

1,945 
76,904 
72,462 

1.631 
5,014 

13,994 
2,239 

11,323 
65,777 

7.434 

14,617 
11,410 

859 
1,882 
2,915 

17.441 
4.282 

3.777 
4,636 
4.010 

36.219 
10,492 

12 
8,378 

5,427 

7,081 

5 

29.240 
10,744 
40.797 

2.941 

323,969 

9,531 
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1,003 
6,814 

11,469 
7,884 
5.448 

1,951 

77.302 
73.031 

1,629 
5,048 

13.991 
2,236 

11,320 
66,707 

7,393 

14,655 
11,408 

859 
1.882 
2,913 

17,432 

4.274 
3.777 
4,634 
4,019 

36,518 
10.482 

12 
8,377 
5,411 

7,116 
5 

29.174 
10.740 
41.698 

2.940 

340,425 

10.057 

1,001 

6.813 
11,470 

7,970 
5,453 

1,956 

77,643 
73.523 

1.628 
5,077 

13.988 
2,234 

11.318 
67.514 

7,358 

14.688 
11.407 

859 
1,881 
2,911 

17,424 

4,267 
3,777 
4,633 
4,026 

36,778 
10,474 

12 
8,376 
5,397 

7,146 
5 

29.117 
10.736 
42,478 

2,939 

354.677 

10.512 

999 
6,812 

11,471 

8,040 
5,456 

1,960 

77.929 
73.927 

1,627 
5,102 

13.986 
2.233 

11,316 
68.176 

7,329 

14,714 

11.405 
858 

1.880 
2,909 

17,418 

4.260 
3,776 

4.632 
4.033 

36,990 
10,468 

12 
8 .375 
5.385 

7,170 
5 

29.071 
10,733 
43,119 

2.938 

366,383 

10,886 

997 
6,811 

11,472 
8,100 
5.459 

1,964 
78,169 
74.270 

1,626 
5,122 

13,984 
2,231 

11,314 

68,737 
7,305 

14,737 
11,404 

858 
1.880 
2,908 

17,413 
4,256 
3,776 
4,631 
4,038 

37,171 
10.462 

12 
8 ,374 
5,375 

7,191 
5 

29,031 
10,747 
43,662 

2,937 

376,308 

·14 
·6 

10 
510 

25 

31 
2,050 
2,930 

·8 

175 

-16 
-13 
·15 

4,798 
·209 

194 

·10 
·2 
·4 

·11 

·45 
·42 

·2 
·8 

46 

1,543 
·48 

o 
·7 

·85 

178 
o 

·339 
·6 

4,643 

·7 

84.829 

·1.4% 
·0.1% 

0.1% 
6.7% 
0.5% 

1.6% 
2.7% 
4.1% 

-0.5% 

3.5% 

·0.1% 
·0.6% 
·0.1% 

7.5% 
·2 .8% 

1.3% 
·0.1% 

·0 .2% 
·0 .2% 
·0.4% 

-0.3% 
·1.0% 
·0.1% 

·0 .2% 
1.2% 

4 .3% 
·0.5% 

0.0% 
·0.1% 
·1.6% 

2.5% 
0.0% 

·1.2% 
·0.1% 

11.9% 

·0.2% 

29.1% 

11.203 2.710 31.9% 
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County I Municipality 

Deptford Township 

East Greenwich Township 

Elk Township 

Franklin Township 
Glassboro Borough 

Greenwich Township 

Harrison Township 

Logan Township 

Mantua Township 

Monroe Township 

National Park Borough 

Newfield Borough 

Paulsboro Borough 

Pitman Borough 

South Harrison Township 

Swedesboro Borough 
Washington Township 

Wenonah Borough 

West Deptford Township 

Westville Borough 

Woodbury City 

Woodbury Heights Borough 

Woolwich Township 

Mercer County 

East Windsor Township 

Ewing Township 

Hamilton Township 

Hightstown Borough 

Hopewell Borough 

Hopewell Township 

Lawrence Township 
Pennington Borough 

Princeton** 
Robbinsville 

Trenton City 

West Windsor Township 

2015 Census 

2000 Census 2010 Ct'lnsus Estimate 2020 Forecast 2025 Forecast 2030 Forecast 2035 Forecast 2040 Forecast 2045 Forecast 

26,770 

5,430 

3,615 

15,470 

18,970 

4,880 

8,785 

6,035 

14,217 

28,967 

3,205 

1,615 

6,160 

9,330 
2,415 

2,055 

48,155 

2,315 

19,370 

4,500 

10,305 

2,990 

3,030 

320,527 

24,915 

35,710 

87,109 

5,215 

2,035 

16,105 

29,160 

2,695 

10,275 

85,403 

21,905 

30,561 

9,555 

4,216 

16,820 

18,579 

4,899 

12,417 

6,042 

15,217 

36,129 

3,036 

1,553 

6,097 

9,011 
3,162 

2,584 

48,559 

2,278 

21,677 

4,288 

10,174 

3,055 

10,200 

367,511 

27,190 

35,790 

88,464 

5,494 

1,922 

18,302 

33,472 

2,585 

28,572 

13,642 

84,913 
27,165 

30,569 

10,380 

4,156 

16,669 

19,216 

4,857 

12,984 

5,983 

15,054 

36,862 

2,999 

1,534 

5,989 

8,898 
3,138 

2,613 

47,862 

2,254 
21,420 

4,224 

10,020 

3,010 

12,295 

371.398 

27,603 

36,486 

89,030 

5,517 

1,929 

18,606 

33,242 

2,598 

29,603 

14,176 

84,225 

28,383 

31,601 

10,798 

4,717 

17,714 

20,380 

4,942 

14,456 

6,217 

16,334 

39,459 

3,053 

1,561 

6,054 

9,092 
3,397 

2,686 

49,302 

2,318 

22,506 

4,338 

10,105 

3,054 

14,669 

377,328 

28,068 

37,076 

90,099 

5,562 

1,932 

19,460 

33,511 

2,654 

30,084 

14,784 

85,213 

28,885 

32,628 

11,214 

5,274 

18,753 

21,538 

5,027 

15,920 

6,450 

17,608 

42,040 

3,107 

1,588 

6,118 

9,285 
3,655 

2,758 

50,738 

2,382 
23,586 

4,451 

10,190 

3,098 

17,030 

383,227 

28,531 

37,660 

91,163 

5,607 

1,936 

20,310 

33,779 

2,710 

30,559 

15,390 

86,197 

29,385 

33,671 

11,637 

5,841 

19,808 

22,715 

5,113 

17,407 

6,687 

18,901 

44,662 

3,162 

1,615 

6,184 

9,482 
3,917 

2,831 

52,192 

2,447 

24,683 

4,566 

10,276 

3,143 

19,428 

389,219 

29,002 

38,254 

92,243 

5,653 

1,939 

21,174 

34,052 

2,766 

31,044 

16,006 

87,194 

29,892 

34,574 

12,003 

6,331 

20,722 

23,733 

5,188 

18,695 

6,892 

20,021 

46,934 

3,210 

1,639 

6,241 

9,652 
4,144 

2,895 

53,452 

2,503 

25,634 

4,665 

10,351 

3,181 

21,505 

394,407 

29,409 

38,769 

93,178 

5,693 

1,942 

21,921 

34,287 

2,816 

31,463 

16,538 

88,059 

30,332 

35,316 

12,303 

6,734 

21,473 

24,570 

5,249 

19,753 

7,061 

20,941 

48,799 

3,249 

1,659 

6,287 

9,791 
4,331 

2,947 

54,488 

2,549 

26,414 

4,747 

10,412 

3,213 

23,211 

398,669 

29,743 

39,192 

93,947 

5,725 

1,944 

22,535 

34,481 

2,856 

31,808 

16,978 

88,767 

30,693 

35,945 

12,558 

7,076 

22,110 

25,279 

5,301 
20,650 

7,203 

21,721 

50,381 

3,282 

1,675 

6,327 

9,910 
4,489 

2,991 

55,366 

2,588 

27,076 

4,816 

10,464 

3,240 

24,657 

402,283 

30,027 

39,550 

94,598 
5,753 

1,946 

23,056 

34,645 

2,890 

32,100 

17,347 

89,372 

30,999 

2015-2045 

Absolute Percentage 
Change Change 

5,376 

2,178 

2,920 

5,441 

6,063 

444 
7,666 

1,220 

6,667 

13,519 

283 

141 

338 
1,012 

1,351 

378 

7,504 

334 

5,656 

592 

444 

230 

12,362 

30,885 

2,424 

3,064 

5,568 

236 

17 

4,450 

1,403 

292 

2,497 

3,171 

5,147 
2,616 

17.6% 

21.0% 

70.3% 

32.6% 

31.6% 

9.1% 

59.0% 

20.4% 

44.3% 

36.7% 

9.4% 

9.2% 

5.6% 

11.4% 
43.1% 

14.5% 

15.7% 

14.8% 

26.4% 

14.0% 

4.4% 

7.6% 

100.5% 

8.3% 

8.8% 

8.4% 

6.3% 

4.3% 

0.9% 

23.9% 

4.2% 

11.2% 

8.4% 

22.4% 

6.1% 

9.2% 

Source: Delaware Val/ey Regional Planning Commission, June 2016. ** In January 2013, Princeton Township and Princeton Borough, in Mercer County, merged to form one single municipality, known simply as 

Princeton. 
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Report Title: Analytical Data Report # 022: County- and Municipal-Level Population Forecasts, 
2015-2045 

Publication No.: ADR 022 

Date Published: July 2016 

Geographic Area Covered: DVRPC's 9-county region, including Burlington, Camden, Gloucester, and 

Mercer counties in New Jersey, and Bucks, Chester, Delaware, Montgomery, and Philadelphia counties 

in Pennsylvania. 

Key Words: population, population forecasts, age-cohort survival model, birth rates, survival rates, 

migration, Connections 2045, long-range plan 

ABSTRACT: This report presents the Delaware Valley Regional Planning Commission's (DVRPC's) 

adopted 2045 county- and municipal-level population forecasts and describes the method used to 

develop them. Population and employment forecasts are a critical component of long-range land use and 

transportation planning. As a part of DVRPC's long-range planning activities, the Commission is required 

to maintain forecasts with at least a 20-year horizon, or to the horizon year of the long-range 

plan. DVRPC last adopted forecasts through the year 2040 in January 2012. Since that time, the Census 

Bureau has released 2015 population estimates, and both the nation and the region have continued to 

recover from the significant economic recession that officially began in December 2007 and ended in 

June 2009. 

In order to incorporate the 2015 Census estimates and maintain a 30-year planning horizon, DVRPC has 

prepared 2045 population forecasts for its member counties and municipalities. These forecasts were 

formally adopted by the DVRPC Board on July 28,2016, and serve as the basis for DVRPC planning and 

modeling activities. Employment forecasts in five-year increments through 2045 are scheduled to be 

adopted in October 2016. 

Delaware Valley Regional Planning Commission 
190 North Independence Mall West 
8th Floor 
Philadelphia, PA 19106-1520 

Phone: 
Fax: 
Internet: 

Staff contact: 

E-mail: 

215-592-1800 
215-592-9125 
www.dvrpc.org 

Mary E. Bell 
Manager, Demographic and Economic Analysis 

mbell@dvrpc.org 
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dvrpc 

J The Delaware Valley Regional Planning Commission is dedicated to 

uniting the region's elected officials. planning professionals. and the 

public with a common vision of making a great region even greater. 

Shaping the way we live. work, and play, DVRPC builds consensus on 

improving transportation, promoting smart growth, protecting the 

environment, and enhancing the economy. We serve a diverse 

region of nine counties: Bucks. Chester, Delaware. Montgomery, and 

Philadelphia in Pennsylvania; and Burlington, Camden. Gloucester, 

and Mercer in New Jersey. DVRPC is the federally designated 

Metropolitan Planning Organization for the Greater Philadelphia 

Region - leading the way to a better future. 

The symbol in our logo is adapted from the official DVRPC seal and is designed as 

a stylized image of the Delaware Valley. The outer ring symbolizes the region as a 

whole while the diagonal bar signifies the Delaware River. The two adjoining 

crescents represent the Commonwealth of Pennsylvania and the State of New 

Jersey. 

DVRPC is funded by a variety of funding sources, including federal grants from the U.S. Department of 

Transportation's Federal Highway Administration (FHWA) and Federal Transit Administration (FTA); the Pennsylvania 

and New Jersey departments of transportation; and DVRPC's state and local member governments. The authors, 

however, are solely responsible for the findings and conclusions herein, which may not represent the official views 

or policies of the funding agencies. 

The Delaware Valley Regional Planning Commission (DVRPC) fully complies with Title VI of the Civil Rights Act of 

1964, the Civil Rights Restoration Act of 1987, Executive Order 12898 on Environmental Justice, and related 

nondiscrimination statutes and regulations in all programs and activities. DVRPC's website, www.dvrpc.org, may be 

translated into multiple languages. Publications and other public documents can be made available in alternative 

languages and formats, if requested. 

DVRPC public meetings are always held in ADA-accessible facilities and in transit-accessible locations when 

possible. Auxiliary services can be provided to individuals who submit a request at least seven days prior to a 

meeting. Requests made within seven days will be accommodated to the greatest extent possible. Any person who 

believes they have been aggrieved by an unlawful discriminatory practice by DVRPC under Title VI has a right to file a 

formal complaint. Any such complaint may be in writing and filed with DVRPC's Title VI Compliance Manager and/or 

the appropriate state or federal agency within 180 days of the alleged discriminatory occurrence. For more 

information on DVRPC's Title VI program, or to obtain a Title VI Complaint Form, please call (215) 592-1800 or email 

public_affairs@dvrpc.org. 

As the region's metropolitan planning organization, DVRPC provides technical assistance and services to its member 

state and local governments. Delaware Valley Data is our periodic series of free data bulletins, analytical data reports, 

data reference guides, and data snapshots. 
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Introduction 

As a part of our long-range planning activities, DVRPC is required to maintain forecasts with at least a 20-

year horizon, or to the horizon year of the long-range plan. Population forecasts in five-year increments 

between 2015 and 2045 were adopted by the DVRPC Board on July 28,2016. This document presents 

employment forecasts in five-year increments between 2015 and 2045, developed by DVRPC in 

coordination with its member county planning staffs. These population and employment forecasts will 

support the region's 2045 long-range plan, scheduled for adoption in July 2017, and serve as the basis 

for DVRPC's planning and modeling activities. 

2010 and 20]3 Employment Base 

DVRPC has traditionally based its long-range employment forecasts on employment data from the 

American Association of State Highway and Transportation Officials' (AASHTO) Census Transportation 

Planning Products (CTPP). However, 2010 CTPP data was not released until mid-2013, too late to be 

used for forecasting purposes prior to the 2013 adoption of the current Connections 2040 Long 

Range Plan. Additionally, changes in the method for calculating CTPP data has increased the 

margins of error and made it a less reliable source of employment data for small geographies. 

Subsequently, DVRPC staff researched and compared several sources of employment data, including 

government sources (such as ES-202 data, the BLS' Quarterly Census of Employment and Wages, 

and the Current Employment Statistics survey) and private proprietary sources (including Dun and 

Bradstreet). The National Establishment Time-Series (NETS), produced by Walls and Associates, was 

determined to be superior to other sources in terms of coverage, accuracy, and the provision of 

locational data. 

The NETS database is essentially a "cleaned-up" version of the Dun and Bradstreet database. Using 

each company's unique DUNS number (or numbers, in cases where separate divisions within a 

company have unique DUNS numbers), Walls and Associates creates a time series for each business 

and then screens the data to eliminate duplicates and identify anomalies. If a file contains 

suspicious information, the data is cross-checked with previous annual records and adjusted or 

eliminated as appropriate, based on information collected from other sources (including government 

and non-profits). One advantage of the establishment-based NETS Database is that all employment, 

sales, and other activity is reported at the actual facility-not the headquarters. 

Unlike government sources of employment data, the NETS database includes sole proprietors, part­

time jobs, and farm operations, and has been found to be more accurate in reporting data for small 

privately-owned firms and public sector employers such as post offices and public schools. 

Employment from the NETS database is therefore generally higher than many of these other sources. 

As a base for the 2040 forecasts, DVRPC and county planning staffs reviewed 2000 and 2010 

employment data from a NETS database that was acquired in 2013. 

In March 2016, DVRPC acquired an updated NETS dataset that included both revised 2010 and 

2013 employment data. All corrections made to the previous NETS database by DVRPC and county 

planning staffs, either during the previous forecasting round or as a result of ongoing DVRPC land 
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use and transportation studies, were incorporated in to the new database. DVRPC staff reviewed the 

revised 2010 data and the 2013 data to eliminate any remaining duplicates and correct obvious 

errors, using resources that included CoStar, company web sites, and on-line business directories. 

The data was then reviewed by the region's county planning staffs, and further corrections were 

made based on local knowledge (including errors in location and missing large employers). 

The NETS database used by DVRPC includes the street address and the most current latitude­

longitude for each establishment as well as the origin and destination latitude-longitudes for all 

significant moves, at the four-decimal-place-Ievel. In order to assign each employer to a specific 

municipality, every employer in the NETS database was geocoded. Based on an internal review by 

DVRPC staff, several spatially inaccurate results were identified, and numerous adjustments were 

made to improve the accuracy of the dataset before the results were sent to the counties for review. 

While the counties were reviewing the employment data, DVRPC staff continued to refine the NETS 

GIS dataset, by comparing TomTom results with other geocoding services, and by manually checking 

the location of hundreds of significant employers. 

2015 Employment Estimates 

Estimates of the 2015 employment were then calculated, based on both the changes in NETS 

employment by sector in each county between 2010 and 2013, and the employment change in each 

county between 2010 and 2015 released by the BLS in September 2016. The estimated 2015 

county employment was allocated to municipalities based on the proportion of the county's 

employment that was present in each municipality in 2013. 

2045 Employment Forecasts 

Employment forecasts in five-year increments through 2045 were developed using a similar method as 

was used in previous forecasting rounds. Various studies and past experience have shown that there is a 

direct relationship between the number of workers living in a region (which is a function of population) 

and the number of jobs. To forecast future employment, DVRPC determined an expected future ratio of 

employment to population for each county, based on the known ratio in 2015. These ratios were applied 

to the Commission's adopted 2045 population forecasts, to create employment forecasts for each 

county, in five-year increments through 2045. 

County-level employment forecasts between 2020 and 2040 were disaggregated to the municipal level 

based on the proportion of each county's employment that was expected to be in each municipality by 

DVRPC's adopted 2040 forecasts, as adjusted by the differences between the Commission's adopted 

2015 forecast and the 2015 NETS employment estimates. The proportion of each county's employment 

expected to be in each municipality in 2045 was forecast based on the linear trend in the proportion from 

2015 to 2040. The draft employment forecasts in five-year increments were then reviewed by county 

planning staffs, and final revisions were made based on their recommendations. 

Military employment, which DVRPC staff believes was not accurately reflected in the NETS database, was 

accounted for by adding the military employment in each municipality reported in the 2006-2010 five-

2 
Schedule 13. 90 of 154 



year CTPP estimates to the 2015 employment estimate and the future employment forecasts. Given the 

difficulty of forecasting future military employment, the number of military employees was kept stable in 

futu re yea rs. 

Table 1 summarizes regional and county employment forecasts in five-year increments through 2045, 

and municipal-level forecasts are provided in Appendix A. Table 2 identifies the 20 municipalities 

expected to gain the most employees between 2015 and 2045 in absolute numbers, while Table 3 

identifies municipalities with the highest forecast percentage change in employment. Figure 1 illustrates 

the DVRPC region's 2045 municipal employment forecasts, and Figures 2 and 3 illustrate absolute and 

percent change in employment by municipality between 2015 and 2045. 

Figure 4 illustrates the absolute increase in employment per square mile in each of the region's 352 

municipalities and 18 City of Philadelphia planning districts. This map highlights not only where 

employment is increasing, but also the impact of relatively small increases on employment density in 

many of the region's centers. Employment density is forecast to increase not only in the City of 

Philadelphia, but also in many of the region's smaller boroughs, including Conshohocken and West 

Conshohocken boroughs in Montgomery County; Dublin, Penndel, and Ivyland boroughs in Bucks County; 

and Kennett Square, Phoenixville, and Downingtown boroughs in Chester County. 

Highlights include the following: 

• The DVRPC region is forecast to gain almost 373,000 jobs between 2015 and 2045 (an increase 

of almost 12 percent), with much of this growth concentrated in the suburbs. 

• The region's five southeastern Pennsylvania counties are forecast to experience a 12.6 percent 

increase in employment, while employment in the four New Jersey counties is expected to 

increase by 9.8 percent. 

• The largest percent increases are forecast in Gloucester County in New Jersey and Chester 

County in Pennsylvania, where employment is forecast to increase by 29 and 28 percent, 

respectively. 

• The largest absolute increase in employment is forecast for Chester County, expected to gain 

87,800 employees. Other counties forecast to see a significant number of additional employees 

include Montgomery County (expected to gain almost 82,000 employees) and Philadelphia (with 

a forecasted increase of almost 64,000 jobs). 

• Both Philadelphia and Camden City, New Jersey, are forecast to gain employment, with 

forecasted percentage increases of 8.3 percent and 10.1 percent, respectively. The region's 

other two core cities are expected to see their employment stabilize and increase slightly, with a 

2.8 percent increase in employment in Trenton, New Jersey, and a 2.6 percent increase in 

Chester City, Pennsylvania. 
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Sunlmary 

Population and employment forecasts are a critical component of long-range land use and 

transportation planning. This report presents the method used to develop 2045 and interim year 

employment forecasts, adopted by the DVRPC Board on October 27,2016. 

Data from the National Establishments Time Series (NETS) database served as the base for the 

2045 employment forecasts. In March 2016, DVRPC acquired an updated NETS database that 

included 2013 employment data and revised 2010 data. The 2010 and 2013 employment data was 

reviewed and revised by DVRPC staff, utilizing resources that included CoStar, on-line business 

directories, company websites and, when appropriate, direct telephone calls. The revised data was 

then sent to the county planning staffs for additional revision. Additionally, during the summer of 

2016, DVRPC acquired improved geocoding resources that allowed staff to further correct the spatial 

locations of employers. 

Based on changes in the NETS employment between 2010 and 2013, and changes in employment 

in each county between 2010 and 2015 as reported by the U.S. Bureau of Labor Statistics (BLS), 

2015 employment was estimated by county and municipality. Given that studies have shown that 

there is a direct relationship between the number of workers living in an area and the number of 

jobs, employment forecasts were calculated in five-year increments through 2045, by estimating a 

future ratio of population to employment in each county and applying it to DVRPC's adopted 

population forecasts. 

Employment in the nine-county region is forecast to increase by almost 12 percent between 2015 and 

2045, with the greatest absolute increases in employment expected in Chester, Montgomery, and 

Philadelphia counties and the greatest percentage increases forecast in Gloucester County, New Jersey, 

and Chester County, Pennsylvania. Together with the 2045 population forecasts adopted by the DVRPC 

Board in July 2016, these employment forecasts will serve as the basis for DVRPC's planning and 

modeling activities, and support the region's 2045 long-range plan, scheduled for adoption in July 2017. 
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Table 1: 2045 Employment Forecasts by County 

Forecasted Forecasted 
2020 2025 2030 2035 2040 2045 Absolute Percent 

2015 Employment Employment Employment Employment Employment Employment Change, Change, 
County Employment Forecast Forecast Forecast Forecast Forecast Forecast 2015-2045 2015-2045 

Bucks County 322,731 329,645 337,203 344,859 351,310 356,671 361,124 38,393 11.9% 

Chester County 309,605 326,320 343,050 359,774 374,967 387,391 397,405 87,800 28.4% 

Delaware County 268,054 270,167 272,269 274,401 276,248 277,763 279,050 10,996 4.1% 

Montgomery County 582,443 598,434 614,469 629,563 642,996 654,966 664,385 81,942 14.1% 

Philadelphia County 772,847 786,308 797,156 810,574 822,002 829,937 836,825 63,978 8.3% 

Five Pennsylvania Counties 2,255,680 2,310,874 2,364,147 2,419,171 2,467,523 2,506,728 2,538,789 283,109 12.6% 

Burlington County 241,298 246,351 251,368 255,562 258,363 261,195 263,622 22,324 9.3% 

Camden County 263,582 265,169 266,753 268,359 269,750 270,892 271,869 8,287 3.1% 

Gloucester County 121,382 128,161 134,902 141,752 147,682 152,554 156,686 35,304 29.1% 

Mercer County 286,295 290,864 295,408 300,025 304,021 307,302 310,084 23,789 8.3% 

Four New Jersey Counties 912,557 930,545 948,431 965,698 979,816 991,943 1,002,261 89,704 9.8% 

Nine DVRPC Counties 3,168,237 3,241,419 3,312,578 3,384,869 3,447,339 3,498,671 3,541,050 372,813 11.8% 

Source: Delaware Valley Regional Planning Commission. October 2016. 
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Table 2: Municipalities with the Greatest Forecasted Absolute Change in 
Employment, 2015-2045 

Rank I Municipality/County A~hS~~~~ I Rank I Municipality/County ~bhs~~~~e 
1 Upper Merion Township/ Montgomery 9,470 11 Plymouth- Township/ Montgomery 

2 Horsham Township/ Montgomery 8,660 12 Woolwich Township/ Gloucester 

3 East Whiteland Township/ Chester 7,224 13 Camden City/ Camden 

4 Uwchlan Township/ Chester 6,737 14 West Deptford Township/ Gloucester 

5 Tredyffrin Township/ Chester 6,625 15 West Windsor Township/ Mercer 

6 West Whiteland Township/ Chester 6,259 16 Hopewell Township/ Mercer 

7 West Goshen Township/ Chester 5,459 17 Phoenixville Borough/ Chester 

8 Conshohocken Borough/ Montgomery 5,000 18 lower Merion Township/ Montgomery 

9 Monroe Township/ Camden 4,999 19 Mt. laurel Township/ Burlington 

10 Upper Providence Township/ Montgomery 4,520 20 Upper Dublin Township/Bucks 

Source: Delaware Valley Regional Planning Commission, October 2016. Does not include Philadelphia, which is both a county and a 
municipality. 

Table 3: Municipalities with the Greatest Forecasted Percentage Change 
in Employment, 2015-2045 

4,500 

4,338 

4,206 

3,844 

3,713 

3,712 

3,621 

3,500 

3,444 

3,400 

Rank I Municipality/County ~b~:~~~ I Rank I Municipality/County ~~s~~~~ 
1 Woolwich Township/ Gloucester 164% 11 Parkesburg Borough/ Chester 59% 

2 Modena Borough/ Chester 125% 12 West Sadsbury Township/ Chester 58% 

3 Elk Township/ Gloucester 92% 13 Mantua Township/ Gloucester 57% 

4 Dublin Borough/ Bucks 84% 14 Honey Brook Borough/ Chester 55% 

5 lower Oxford Township/ Chester 82% 15 Conshohocken Borough/ Montgomery 53% 

6 West Brandywine Township/ Chester 77% 16 Wallace Township/ Chester 53% 

7 Elverson Borough/ Chester 72% 17 Phoenixville Borough/ Chester 53% 

8 East Vincent Township/ Chester 68% 18 West Nottingham Township/ Chester 53% 

9 Harrison Township/ Gloucester 64% 19 Sellersville Borough/ Bucks 52% 

10 South Coventry Township/ Chester 61% 20 Upper Oxford Township/ Chester 52% 

Source: Delaware Valley Regional Planning Commission, October. 2016. Does not include Philadelphia, which is both a county and a 
municipality. 
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Figure 1: 

2045 Municipal Employment Forecast 
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Figure 2: 

2045 Municipal Employment Forecast 
Absolute Change: 2015-2045 
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Figure 3: 

2045 Municipal Employment Forecast 
Percentage Change: 2015-2045 
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Figure 4: 

2045 Municipal Employment Forecast 
Absolute Change per Square Mile by Municipality' 
2015-2045 

Employees 

D OorFewer 

D 1 to 100 

__ 101 to 200 

201 to 300 

__ More than 300 

fjdvrpc 

Schedule 13, 98 of 154 



Appendix A: Forecasted Emplo)'ntcnt b.' ounty and Municipali . • 2015-2045 

County / Municipality 

Bucks County 

Bedminster Township 

Bensalem Township 

Bridgeton Township 

Bristol Borough 

Bristol Township 

Buckingham Township 

Chalfont Borough 

Doylestown Borough 

Doylestown Township 

Dublin Borough 

Durham Township 

East Rockhill Township 

Falls Township 

Haycock Township 

Hilltown Township 

Hulmeville Borough 

Ivyland Borough 

Langhorne Borough 

Langhorne Manor Borough 

Lower Makefield Township 

Lower Southampton Township 

Middletown Township 

Milford Township 

Morrisville Borough 

New Britain Borough 

New Britain Township 

New Hope Borough 

Newtown Borough 

Newtown Township 

Nockamixon Township 

2015 2020 2025 2030 2035 2040 2045 
Employment Employment Employment Employment Employment Employment Employment 

Estimate Forecast Forecast Forecast Forecast Forecast Forecast 

322,731 

1,864 
43,829 

334 
5,111 

23,168 

7,609 

1,300 
10,480 
11,453 

820 

254 
2,140 

16,290 

486 
6,113 

254 
1,671 

1,150 

313 
11,612 

13,210 
24,781 

3,753 

2,903 
3,004 

5,330 
2,854 
2,375 

13,519 
1,519 

329,645 

2,018 
44,472 

351 
5,166 

23,575 

7,755 
1,332 

10,628 
11,838 

879 

256 
2,259 

16,575 

507 
6,252 

262 
1,749 
1,176 

329 
11,717 

13,289 
25,116 

3,912 
2,951 

3,046 

5,453 
2,893 

2,404 
13,712 

1,580 

337,203 

2,116 
44,697 

368 
5,239 

23,799 

8,012 
1,393 

10,861 
12,071 

926 

257 
2,335 

17,065 

519 
6,509 

268 
1,789 
1,225 

364 

11,768 

13,334 
25,630 

4,241 

3,033 
3,088 

5,528 
2,953 
2,426 

14,016 
1,617 

344,859 

2,215 
44,952 

395 
5,315 

24,037 

8,271 
1,454 

11,097 
12,308 

962 

259 
2,411 

17,558 

532 
6,766 

274 
1,830 
1,274 

398 
11,827 

13,387 

26,154 
4,567 

3,115 
3,132 

5,605 
3,015 
2,447 

14,325 
1,655 
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351,310 

2,260 
45,567 

402 
5,366 

24,370 

8,409 
1,485 

11,236 
12,652 

1,225 

267 
2,520 

17,827 

556 
6,897 

282 
1,869 
1,299 

413 
12,007 

13,457 

26,465 
4,720 

3,161 
3,176 

5,791 

3,051 
2,522 

14,505 
1,733 

356,671 

2,311 
46,304 

419 
5,396 

24,768 

8,476 

1,499 
11,309 
13,030 

1,530 

276 
2,636 

17,961 

582 
6,959 

290 
1,913 
1,311 

420 

12,219 

13,512 
26,634 

4,784 
3,184 

3,214 

5,992 
3,071 

2,604 
14,601 

1,816 

361,124 

2,424 
46,023 

434 
5,415 

24,740 

8,667 
1,550 

11,438 
13,163 

1,520 

273 
2,700 

18,302 

590 
7,167 

294 
1,948 

1,351 

454 
12,111 

13,401 
26,900 

5,100 
3,238 
3,204 

5,999 
3,102 

2,588 
14,771 

1,838 

Absolute Percentage 
Change. Change 

2015- 2045 2015-2045 

38,393 

560 
2,194 

100 
304 

1,572 

1,058 

250 

958 
1,710 

700 

19 

560 
2,012 

104 
1,054 

40 

277 
201 

141 

499 

191 
2,119 

1,347 

335 
200 

669 
248 
213 

1,252 

319 

11.9% 

30.0% 
5.0% 

29.9% 

5.9% 
6.8% 

13.9% 
19.2% 

9.1% 
14.9% 
85.4% 

7.5% 
26.2% 
12.4% 
21.4% 

17.2% 

15.7% 
16.6% 

17.5% 

45.0% 

4.3% 

1.4% 
8.6% 

35.9% 
11.5% 

6.7% 

12.6% 
8.7% 

9.0% 
9.3% 

21.0% 
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County / Municipality 

Northampton Township 

Penndel Borough 

Perkasie Borough 

Plumstead Township 

Quakertown Borough 

Richland Township 

Richlandtown Borough 

Riegelsville Borough 

Sellersville Borough 

Silverdale Borough 

Solebury Township 

Springfield Township 

Telford Borough (part) 

Tinicum Township 

Trumbauersville Borough 

Tullytown Borough 

Upper Makefield Township 

Upper Southampton Township 

Warminster Township 

Warrington Township 

Warwick Township 

West Rockhill Township 

Wrightstown Township 

Yardley Borough 

Chester County 

Atglen Borough 

Avondale Borough 

Birmingham Township 

Cain Township 

Charlestown Township 

Coatesville City 

Downingtown Borough 

2015 2020 2025 2030 2035 2040 2045 
Employment Employment Employment Employment Employment Employment Employment 

Estimate Forecast Forecast Forecast Forecast Forecast Forecast 

14,669 
1,403 

2,991 
6,583 
5,546 

6,678 

288 
142 

1,150 

299 

3,399 
1,474 

778 
1,532 

307 

3,097 
2,741 

9,981 
16,109 

9,581 

5,967 

5,227 

1,294 
1,996 

309,605 

498 
780 

1,573 
8,191 

3,134 

2,579 

6,455 

14,801 
1,453 

3,058 
6,785 
5,598 

7,236 

300 
145 

1,230 

301 

3,472 
1,524 

815 
1,584 

309 

3,158 
2,790 

10,006 
16,891 

9,863 

6,074 

5,442 

1,324 
2,034 

326,320 

521 
840 

1,664 
8,719 
3,309 

2,759 
6,798 

14,953 
1,555 

3,182 
7,183 
5,660 

7,597 

326 
148 

1,377 

303 

3,605 
1,555 

894 
1,690 

314 

3,267 
2,876 

10,026 
17,210 

10,414 

6,258 

5,885 

1,378 
2,100 

343,050 

549 

906 
1,754 
9,294 

3,483 

2,958 

15,113 
1,656 

3,305 
7,578 

5,724 

7,956 

351 
149 

1,520 

305 

3,739 
1,586 

971 
1,794 

317 

3,377 

2,962 
10,053 
17,536 

10,963 

6,444 

6,323 

1,433 
2,167 

359,774 

577 

971 
1,846 
9,872 

3,661 

3,160 
7,192 7,588 
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15,233 
1,704 
3,369 
7,771 

5,772 

8,221 

363 
154 

1,597 

315 

3,808 
1,638 
1,007 
1,844 

333 

3,435 

3,008 
10,322 
17,956 
11,232 

6,544 

6,530 

1,461 
2,203 

374,967 

599 
1,026 
1,927 

10,358 
3,818 

3,327 
7,910 

15,310 

1,725 
3,399 
7,856 

5,801 

8,510 

368 
159 

1,632 

327 

3,841 
1,693 

1,022 
1,866 

348 

3,463 
3,031 

10,618 
18,424 

11,352 

6,594 

6,617 
1,474 

2,220 

387,391 

617 
1,071 
1,994 

10,761 
3,947 

3,465 
8.175 

15,299 
1,819 

3,499 
8,214 
5,802 

8,904 

393 
159 

1,750 

323 

3,946 
1,710 

1,099 
1,963 

346 

3,546 
3,092 

10,459 
18,702 

11.842 

6,724 

7.040 
1,519 

2,269 

397,405 

643 
1,122 

2,046 
11,181 

4,050 

3.619 
8,499 

Absolute Percentage 

Change, Change 

2015-2045 2015- 2045 

630 

416 
508 

1.631 
256 

2,226 

105 
17 

600 
24 

547 

236 
321 
431 

39 

449 

351 
478 

2,593 
2,261 

757 

1,813 

225 
273 

87,800 

145 
342 

473 
2,990 

916 

1,040 

4.3% 

29.7% 
17.0% 
24.8% 

4.6% 

33.3% 
36.5% 
12.0% 

52.2% 
8.0% 

16.1% 
16.0% 

41.3% 
28.1% 
12.7% 

14.5% 
12.8% 

4.8% 
16.1% 
23.6% 

12.7% 

34.7% 
17.4% 
13.7% 

28.4% 

29.1% 
43.8% 
30.1% 

36.5% 
29.2% 

40.3% 
2,044 31.7% 
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County / Municipality 

East Bradford Township 

East Brandywine Township 

East Cain Township 

East Coventry Township 

East Fallowfield Township 

East Goshen Township 

East Marlborough Township 

East Nantmeal Township 

East Nottingham Township 

East Pikeland Township 

Easttown Township 

East Vincent Township 

East Whiteland Township 

Elk Township 

Elverson Borough 

Franklin Township 

Highland Township 

Honey Brook Borough 

Honey Brook Township 

Kennett Township 

Kennett Square Borough 

London Britain Township 

Londonderry Township 

London Grove Township 

Lower Oxford Township 

Malvern Borough 

Modena Borough 

New Garden Township 

Newlin Township 

New London Township 

North Coventry Township 

Oxford Borough 

Parkesburg Borough 

1,844 
1,649 
4,254 

1,515 

911 
8,156 

5,264 
821 

1,713 

2,836 
7,006 
1,867 

23,399 

266 

596 
608 
535 

389 

2,990 
5,782 

4,177 

630 

488 

2,535 
1,874 

2,359 

124 
6,534 

271 

1,041 
3,730 
2,156 

671 

1,966 
1,777 

4,474 

1,618 

969 
8,597 
5,608 

862 

1,854 

3,040 
7,347 

2,063 

24,735 

287 
663 

659 
567 
425 

3,164 
6,112 

4,405 

665 

530 

2,738 
2,096 
2,500 

147 
6,884 

293 
1,098 
3,896 

2,319 

734 

2,097 
1,921 

4,685 

1,730 
1,029 
9,036 

6,002 

896 

2,020 
3,268 
7,667 
2,298 

26,117 

305 
746 

715 
594 

466 

3,342 

6,450 

4,632 

691 

575 

2,972 

2,397 
2,646 

178 
7,277 

315 
1,155 
4,037 
2,504 

2,229 
2,068 

4,900 

1,842 
1,089 

9,482 

6,399 
931 

2,187 

3,499 
7,992 
2,306 

27,514 

324 
829 

773 
623 
507 

3,522 
6,793 

4,862 

719 
621 

3,208 
2,698 
2,794 

207 
7,673 

336 
1,213 
4,182 

2,691 
811 888 
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2,341 

2,187 
5,096 

1,937 
1,140 

9,877 
6,721 

966 

2,320 
3,687 
8,291 

2,716 
28,722 

342 
894 
820 

649 
541 

3,678 

7,092 

5,066 

747 

660 

3,400 

2,918 
2,921 

230 
7,999 

357 
1,263 
4,323 
2,843 

948 

2,433 
2,285 

5,258 

2,015 

1,186 
10,205 

6,987 

996 

2,430 
3,845 
8,545 
2,858 

29,730 

357 
947 

859 
674 

569 

3,809 
7,341 

5,239 

772 
694 

3,559 
3,098 

3,027 
248 

8,268 

375 
1,306 
4,444 

2,968 

997 

2,527 
2,404 

5,367 

2,096 
1,221 

10,461 
7,308 

999 

2,571 

4,025 
8,694 

3,129 

30,623 

363 
1,026 

905 
681 
602 

3,920 
7,555 

5,370 

773 

729 

3,755 
3,418 
3,121 

279 
8,578 

387 
1,385 
4,483 
3,118 

1,065 

Absolute Percentage 

Change, Change 

2015-2045 2015-2045 

683 
755 

1,113 

581 

310 
2,305 
2,044 

178 

858 
1,189 
1,688 
1,262 

7,224 

97 

430 
297 
146 

213 

930 
1,773 

1,193 

143 
241 

1,220 
1,544 

762 

155 
2,044 

116 
344 
753 

962 

37.0% 
45.8% 

26.2% 

38.3% 
34.0% 

28.3% 
38.8% 
21.7% 

50.1% 
41.9% 
24.1% 

67.6% 

30.9% 

36.5% 
72.1% 

48.8% 
27.3% 

54.8% 

31.1% 

30.7% 

28.6% 
22.7% 
49.4% 

48.1% 
82.4% 
32.3% 

125.0% 
31.3% 

42.8% 
33.0% 

20.2% 
44.6% 

394 58.7% 
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County / Municipality 

Penn Township 

Pennsbury Township 

Phoenixville Borough 

Pocopson Township 

Sadsbury Township 

Schuylkill Township 

South Coatesville Borough 

South Coventry Township 

Spring City Borough 

Thornbury Township 

Tredyffrin Township 

Upper Oxford Township 

Upper Uwchlan Township 

Uwchlan Township 

Valley Township 

Wallace Township 

Warwick Township 

West Bradford Township 

West Brandywine Township 

West Cain Township 

West Chester Borough 

West Fallowfield Township 

West Goshen Township 

West Grove Borough 

West Marlborough Township 

West Nantmeal Township 

West Nottingham Township 

West Pikeland Township 

West Sadsbury Township 

West Vincent Township 

West Whiteland Township 

Westtown Township 

Willistown Township 

2015 2020 2025 2030 2035 2040 2045 
Employment Employment Employment Employment Employment Employment Employment 

Estimate Forecast Forecast Forecast Forecast Forecast Forecast 

2,916 

1,395 
6,835 
1,030 
1,571 

4,530 
1,390 
1,146 

959 
1,302 

55,495 

361 
4,216 

14,889 
2,085 

903 
614 

2,095 
2,088 

1,450 

11,440 

958 
24,174 

674 

330 

647 
1,736 

964 
2,106 

1,476 

23,476 

4,257 
7,896 

3,084 
1,460 
7,419 
1,081 

1,692 

4,706 
1,502 
1,257 

1,027 
1,384 

57,323 

393 
4,447 

16,014 
2,249 

981 

648 
2,190 
2,331 

1,523 

11,787 
1,006 

25,299 

719 

353 

690 
1,884 

1,029 
2,300 

1,552 

24,691 
4,479 
8,118 

3,286 
1,514 

8,119 
1,123 
1,830 

4,840 
1,629 
1,392 
1,100 
1,470 

58,540 

428 
4,677 

17,312 

2,440 

1,074 

674 
2,269 

2,643 
1,590 

11,979 
1,043 

26,334 

763 

371 

732 
2,060 
1,097 

2,537 
1,623 

3,490 
1,568 

8,823 
1,165 
1,969 

4,977 
1,759 

1,528 
1,173 

1,557 

59,802 

465 
4,910 

18,619 

2,633 

1,168 

701 
2,349 

2,955 
1,657 

12,181 

1,082 

27,385 

808 

388 

775 
2,238 
1,165 
2,774 

1,695 

25,883 27,093 
4,693 4,910 
8,275 8,436 
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3,649 
1,624 

9,378 
1,208 
2,083 

5,124 
1,862 

1,633 
1,235 

1,631 

61,270 

494 
5,116 

19,674 

2,787 

1,242 

729 
2,429 

3,192 
1,721 

12,448 

1,122 

28,369 

848 

409 

814 
2,378 
1,225 
2,959 

1,759 

28,175 
5,107 
8,616 

3,781 
1,671 

9,835 
1,244 

2,176 

5,197 
1,949 
1,721 

1,287 

1,693 

62,518 

519 
5,288 

20,545 

2,915 

1,304 

753 
2,497 

3,386 
1,775 

12,678 
1,155 

29,189 

881 
424 

845 
2,493 
1,274 
3,112 

1,816 

29,076 
5,271 
8,769 

3,961 
1,680 

10,456 
1,252 
2,288 

5,247 

2,055 
1,844 
1,339 

1,749 

62,120 

547 
5,421 

21,626 

3,074 

1,383 

754 
2,514 

3,694 
1,799 

12,510 

1,159 
29,633 

907 

426 

870 
2,647 
1,320 

3,327 
1,846 

29,735 
5,383 
8,741 

Absolute Percentage 

Change, Change 
2015- 2045 2015- 2045 

1,045 

285 
3,621 

222 
717 

717 

665 
698 
380 
447 

6,625 

186 
1,205 
6,737 

989 

480 
140 

419 
1,606 

349 

1,070 

201 
5,459 

233 

96 

223 

911 
356 

1,221 

370 

35.8% 

20.4% 
53.0% 
21.6% 

45.6% 

15.8% 
47.8% 
60.9% 

39.6% 
34.3% 

11.9% 

51.5% 

28.6% 
45.2% 
47.4% 

53.2% 
22.8% 

20.0% 
76.9% 
24.1% 

9.4% 

21.0% 

22.6% 
34.6% 
29.1% 

34.5% 
52.5% 

36.9% 
58.0% 
25.1% 

6,259 26.7% 
1,126 26.5% 

845 10.7% 
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I 

County / Municipality 

Delaware County 

Aldan Borough 

Aston Township 

Bethel Township 

Brookhaven Borough 

Chadds Ford Twp. 

Chester City 

Chester Township 

Chester Heights Borough 

Clifton Heights Borough 

Collingdale Borough 

Colwyn Borough 

Concord Township 

Darby Borough 

Darby Township 

East Lansdowne Borough 

Eddystone Borough 

Edgmont Township 

Folcroft Borough 

Glenolden Borough 

Haverford Township 

Lansdowne Borough 

Lower Chichester Township 

Marcus Hook Borough 

Marple Township 

Media Borough 

Middletown Township 

Millbourne Borough 

Morton Borough 

Nether Providence Township 

Newtown Township 

2015 2020 2025 2030 2035 2040 2045 
Employment Employment Employment Employment Employment Employment Employment 

Estimate Forecast Forecast Forecast Forecast Forecast Forecast 

268,054 

957 
6,558 

2,297 
2,702 

4,153 

11,939 

942 
2,926 
2,142 

2,108 

417 
11,491 

3,955 
2,593 

658 

2,429 
2,247 

3,501 
2,366 

16,973 

2,650 
1,374 

3,014 
14,026 

11,882 

14,076 

370 
1,290 
4,626 

12,615 

270,167 

963 
6,615 
2,331 

2,722 
4,232 

12,014 

956 
2,945 
2,153 
2,125 

421 
11,733 

3,982 
2,602 

661 

2,439 
2,307 
3,507 

2,376 

17,066 

2,659 

1,380 
3,037 

14,082 

11,974 

14,220 

375 
1,297 

4,656 
12,710 

272,269 

966 
6,678 

2,388 
2,739 
4,374 

12,062 

980 
2,958 

2,155 
2,143 

425 
12,179 

4,003 
2,595 

661 

2,436 
2,424 

3,484 
2,376 

17,103 

2,652 

1,381 

3,058 
14,063 
12,064 

14,407 

382 
1,300 

4,677 
12,798 

274,401 

969 
6,742 

2,445 
2,756 

4,516 

12,112 

1,004 
2,971 

2,157 
2,161 

430 
12,629 

4,025 
2,588 

661 

2,433 
2,542 

3,460 
2,375 

17,142 

2,646 
1,381 

3,079 
14,045 

12,156 

14,597 

389 
1,303 
4,698 

12,888 
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276,248 

973 
6,793 
2,478 

2,773 
4,593 

12,174 

1,017 

2,987 
2,165 
2,176 

433 
12,864 

4,047 
2,594 

664 

2,440 

2,601 
3,462 

2,383 

17,217 

2,652 
1,386 

3,099 
14,085 

12,236 

14,727 

393 
1,309 
4,723 

12,971 

277,763 

978 
6,832 
2,497 

2,787 

4,634 

12,234 

1,025 
3,002 
2,175 

2,188 

435 
12,988 

4,068 
2,604 

667 

2,450 
2,630 
3,474 

2,394 

17,298 

2,662 

1,392 
3,115 

14,143 
12,303 

14,820 

396 
1,315 

4,747 
13,040 

279,050 

978 
6,876 
2,548 
2,796 

4,768 

12,244 

1,047 

3,005 
2,169 
2,199 

439 
13,416 

4,077 
2,588 

665 

2,439 
2,745 

3,437 

2,385 

17,279 

2,646 
1,387 

3,127 
14,075 

12,357 

14,968 

402 
1,314 
4,753 

13,090 

Absolute Percentage 

Change, Change 
2015- 2045 2015- 2045 

10,996 

21 
318 
251 

94 

615 

305 
105 

79 
27 
91 

22 
1,925 

122 
-5 

7 

10 

498 
-64 

19 

306 

-4 

13 

113 
49 

475 

892 

32 
24 

127 
475 

4.1% 

2.2% 
4.8% 

10.9% 
3.5% 

14.8% 

2.6% 

11.1% 
2.7% 

1.3% 
4.3% 

5.3% 
16.8% 

3.1% 
-0.2% 
1.1% 

0.4% 
22.2% 
-1.8% 

0.8% 

1.8% 

-0.2% 
0.9% 

3.7% 
0.3% 
4.0% 

6.3% 
8.6% 

1.9% 
2.7% 
3.8% 
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Q)unty / Municipality 

Norwood Borough 

Parkside Borough 

Prospect Park Borough 

Radnor Township 

Ridley Township 

Ridley Park Borough 

Rose Valley Borough 

Rutledge Borough 

Sharon Hill Borough 

Springfield Township 

Swarthmore Borough 

Thornbury Township 

Tinicum Township 

Trainer Borough 

Upland Borough 

Upper Chichester Township 

Upper Darby Township 

Upper Providence Township 

Yeadon Borough 

Montgomery Q)unty 

Abington Township 

Ambler Borough 

Bridgeport Borough 

Bryn Athyn Borough 

Cheltenham Township 

Collegeville Borough 

Conshohocken Borough 

Douglass Township 

East Greenville Borough 

East Norriton Township 

Franconia Township 

Green Lane Borough 

2015 2020 2025 2030 2035 2040 2045 
Employment Employment Employment Employment Employment Employment Employment 

Estimate Forecast Forecast Forecast Forecast Forecast Forecast 

1,140 

328 
1,726 

25,694 

2,809 

9,411 

297 
131 

2,985 
14,177 

2,660 
2,366 

12,489 

1,799 
1,222 

6,648 
25,058 

5,055 
2,782 

582,443 

30,656 

3,185 
2,180 
1,427 

18,189 

2,626 
9,368 

3,661 

651 
10,682 

7,630 
183 

1,145 

330 
1,736 

25,861 

2,814 

9,463 

302 
132 

3,003 
14,292 

2,677 

2,418 
12,531 

1,799 
1,227 

6,710 
25,282 

5,114 

2,791 

598,434 

31,098 

3,248 
2,248 

1,440 
18,517 

2,668 
10,531 

3,820 

663 
10,999 

7,696 
186 

1,146 

332 
1,742 

25,978 

2,795 

9,483 

310 
132 

3,014 
14,411 

2,688 
2,514 

12,495 
1,779 

1,228 

6,786 

25,543 
5,198 
2,784 

614,469 

31,327 

3,322 
2,298 

1,452 
18,725 

2,705 
11,292 

4,038 

675 
11,317 

1,146 

334 
1,747 

26,099 
2,776 

9,505 

318 
132 

3,026 

14,532 

2,700 

2,610 
12,461 

1,760 

1,228 

6,862 
25,806 

5,283 
2,776 

629,563 

31,512 

3,392 
2,345 
1,463 

18,906 

2,738 
12,036 

4,249 

687 
11,617 

8,004 8,297 
187 189 
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1,151 

336 
1,756 

26,239 
2,777 

9,546 
323 

133 
3,041 

14,633 

2,714 

2,661 
12,488 

1,757 
1,232 

6,918 
26,007 

5,338 

2,783 

642,996 

31,899 

3,450 
2,399 

1,474 
19,201 

2,775 
12,854 

4,380 

697 
11,813 

8,439 
191 

1,156 

337 
1,764 

26,371 
2,786 

9,591 
326 
133 

3,056 

14,715 

2,727 

2,687 
12,537 

1,762 

1,237 

6,959 

26,159 
5,373 
2,794 

654,966 

32,371 

3,501 
2,455 

1,484 
19,546 

2,814 

13,522 
4,431 

707 
11,880 

8,497 

193 

1,152 

338 
1,764 

26,407 
2,757 

9,580 

333 
133 

3,058 
14,791 

2,730 
2,780 

12,457 

1,735 

1,233 

7,016 
26,346 

5,445 
2,776 

664,385 

32,156 

3,537 
2,480 
1,477 

19,489 

2,815 

14,368 
4,661 

711 
12,182 

8,745 
193 

Absolute Percentage 

Change. Change 
2015- 2045 2015- 2045 

12 

10 

38 
713 
-52 

169 

36 
2 

73 
614 

70 

414 
-32 

-64 

11 

368 
1,288 

390 
-6 

81,942 

1,500 

352 

300 
50 

1,300 

189 
5,000 
1,000 

60 
1,500 

1.1% 

3.0% 
2.2% 
2.8% 

-1.9% 

1.8% 
12.1% 

1.5% 
2.4% 

4.3% 

2.6% 

17.5% 
-0.3% 
-3.6% 

0.9% 

5.5% 
5.1% 
7.7% 

-0.2% 

14.1% 

4.9% 
11.1% 

13.8% 
3.5% 
7.1% 

7.2% 
53.4% 

27.3% 
9.2% 

14.0% 

1,115 14.6% 
10 5.5% 
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County / Municipality 

Hatboro Borough 

Hatfield Borough 

Hatfield Township 

Horsham Township 

Jenkintown Borough 

Lansdale Borough 

Limerick Township 

Lower Frederick Township 

Lower Gwynedd Township 

Lower Merion Township 

Lower Moreland Township 

Lower Pottsgrove Township 

Lower Providence Township 

Lower Salford Township 

Marlborough Township 

Montgomery Township 

Narberth Borough 

New Hanover Township 

Norristown Borough 

North Wales Borough 

Pennsburg Borough 

Perkiomen Township 

Plymouth Township 

Pottstown Borough 

Red Hill Borough 

Rockledge Borough 

Royersford Borough 
Salford Township 

Schwenksville Borough 

Skippack Township 

Souderton Borough 

Springfield Township 

Telford Borough (part) 

2015 2020 2025 2030 2035 2040 2045 
Employment Employment Employment Employment Employment Employment Employment 

Estimate Forecast Forecast Forecast Forecast Forecast Forecast 

3,893 
1,150 

17,580 

30,408 
4,597 
7,772 

11,533 
1,110 

7,006 
55,354 

8,085 
4,670 

12,994 

9,663 
978 

16,097 
2,039 

2,020 

14,095 

1,419 

1,519 
2,416 

23,839 

10,757 

631 
957 

1,393 
526 

418 
4,197 

2,788 
7,874 

643 

3,978 
1,172 

18,120 

31,549 
4,677 

7,952 
11,874 

1,146 

7,282 
56,522 

8,225 
4,768 

13,230 

9,864 
991 

16,473 
2,076 

2,102 

14,558 

1,443 

1,552 
2,469 

24,550 

11,090 

642 

979 
1,419 

544 

434 
4,300 

2,876 
8,000 

659 

4,018 

1,190 
18,629 

33,538 
4,722 
8,045 

12,362 
1,178 

7,770 
57,038 

8,331 
4,943 

13,581 

10,234 
1,010 

16,923 
2,101 
2,198 

14,873 

1,460 
1,573 

2,537 

25,500 

11,342 

654 

996 
1,443 

564 

454 
4,402 
2,972 

8,084 
684 

4,055 

1,208 
19,110 

35,468 
4,761 
8,126 

12,826 
1,208 

8,244 
57,471 

8,424 

5,109 
13,910 

10,586 
1,027 

17,343 
2,122 

2,290 

15,166 
1,476 

1,592 

2,602 

26,410 

11,578 

666 
1,011 
1,466 

583 

474 
4,496 
3,064 

8,158 
707 
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4,125 
1,227 

19,533 

36,584 

4,833 
8,254 

13,324 

1,260 

8,514 

58,209 
8,551 
5,239 

14,129 

10,776 
1,051 

17,580 
2,155 

2,370 

15,560 
1,498 

1,617 

2,651 

27,090 

11,857 

676 
1,031 
1,489 

605 

490 
4,565 
3,147 
8,271 

722 

4,204 
1,248 

19,857 

37,907 
4,918 

8,372 
13,799 

1,320 

8,687 

58,915 
8,692 
5,346 

14,290 

10,886 
1,071 

17,640 
2,193 

2,435 

15,972 

1,522 

1,641 
2,693 

27,652 

12,128 

685 
1,054 
1,511 

627 

504 
4,631 
3,227 

8,399 

734 

4,193 

1,250 
20,218 

39,068 
4,897 
8,384 

14,151 
1,334 

9,125 
58,854 

8,685 
5,470 

14,494 

11,163 
1,078 

18,012 

2,189 
2,515 

16,095 

1,519 
1,645 

2,733 

28,339 

12,257 

689 
1,057 
1,518 

641 

518 
4,697 
3,288 

8,374 

751 

Absolute Percentage 

Change. Change 
2015- 2045 2015-2045 

300 
100 

2,638 

8,660 

300 
612 

2,618 

224 

2,119 
3,500 

600 
800 

1,500 

1,500 
100 

1,915 

150 

495 

2,000 

100 

126 

317 
4,500 

1,500 

58 
100 
125 
115 

7.7% 

8.7% 
15.0% 

28.5% 
6.5% 

7.9% 
22.7% 
20.2% 

30.2% 

6.3% 
7.4% 

17.1% 

11.5% 

15.5% 
10.2% 

11.9% 
7.4% 

24.5% 

14.2% 

7.0% 

8.3% 

13.1% 
18.9% 

13.9% 
9.2% 

10.4% 
9.0% 

21.9% 

100 23.9% 
500 11.9% 
500 17.9% 

500 6.4% 
108 16.8% 
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County / Municipality 

Towamencin Township 

Trappe Borough 

Upper Dublin Township 

Upper Frederick Township 

Upper Gwynedd Township 

Upper Hanover Township 

Upper Merion Township 

Upper Moreland Township 

Upper Pottsgrove Township 

Upper Providence Township 

Upper Salford Township 

West Conshohocken Borough 

West Norriton Township 

West Pottsgrove Township 

Whitemarsh Township 

Whitpain Township 

Worcester Township 

Philadelphia County 

Central 

South 

Lower South 

Lower Southwest 

University/Southwest 

West 

West Park 

Lower North 

River Wards 

North 

Lower Northwest 

Upper Northwest 

Upper North 

Lower Northeast 

2015 2020 2025 2030 2035 2040 2045 
Employment Employment Employment Employment Employment Employment Employment 

Estimate Forecast Forecast Forecast Forecast Forecast Forecast 

7,548 

2,144 
21,566 

871 
25,099 

4,221 

57,038 
18,160 

1,161 

22,276 

1,273 
5,836 
9,363 

1,476 
20,727 

19,871 
2,954 

772,847 

277,884 

32,348 

19,366 

21,287 
81,863 

14,073 

17.141 

27.134 
23.154 
41.243 

18.212 
25.673 

33.741 
27.338 

8.086 
2.190 

22,207 

899 
25,428 

4.395 

59.232 
18.395 

1.186 
23.028 

1.303 
5.978 

9.557 
1.530 

21.090 

20.231 
3.069 

786,308 

280.877 

32.823 

22.053 
21.570 
84,881 

14.203 
17,404 

27.582 
23.578 
41.508 

18,475 

25.928 
34.068 
27.591 

8,612 

2,248 
22,864 

930 

25.751 

4.541 

60.940 
18,536 

1.227 
24,014 

1.338 
6,180 

9.802 

1.622 
21.343 

20.641 

3.189 

797,156 

283.540 
33,052 

25.327 
22,013 
86,678 

14.299 
17,509 

28,096 
23,698 
41,777 

18,586 
26,010 
34,214 

9,125 

2,303 

23,485 
960 

26,036 

4.680 
62,559 
18.650 

1,264 

24.960 

1.371 
6,371 

10.031 
1.711 

21.565 

21.020 
3,304 

810,574 

287,458 

33.584 
28,043 
22,546 

89,222 

14,439 

17,692 

28.441 
23,934 

42,342 

18,710 
26,217 
34,353 

27,740 27.958 
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9,567 

2,345 
24,048 

998 
26,324 

4,831 

64.072 
18,853 

1,301 

25,575 

1,407 
6,506 

10,212 
1,764 

21,894 

21,350 

3.394 

822,002 

289.839 
33,897 

30,830 

22,943 
91,692 

14,598 
17,785 

28,963 
24,224 
42,647 

18,889 
26,435 
34,589 

28,086 

9,909 

2.381 
24.546 

1.037 
26.607 

4.957 
65,430 

19.092 
1.335 

25.947 

1,442 

6.612 

10.367 
1,798 

22,235 

21,653 
3,457 

829,937 

291,941 

34,118 

33.279 
23,231 
92,487 

14.699 
17,928 

29,335 
24,485 

42,878 

19.048 
26,540 
34,656 

28.125 

10,421 
2,414 

24,966 

1.056 
26,599 

5,078 

66.508 
18,977 

1.361 
26,796 

1,462 

6,748 

10,499 
1,879 

22,227 

21,819 

3.560 

836,825 

294.586 
34.233 

35.111 
23,518 
94,866 

14.774 
17,987 
29,204 
24,249 

42,941 

19.008 
26,478 

34.655 
28.124 

Absolute Percentage 

Change. Change 
2015- 2045 2015- 2045 

2,873 

270 
3,400 

185 

1.500 

857 
9,470 

817 

200 
4.520 

189 
912 

1.136 
403 

1.500 

1.948 
606 

63.978 

16,702 
1,885 

15.745 

2.231 
13.003 

701 
846 

2,070 

1.095 

1.698 

796 
805 
914 

38.1% 
12.6% 

15.8% 
21.2% 

6.0% 

20.3% 

16.6% 
4.5% 

17.2% 
20.3% 

14.8% 
15.6% 

12.1% 
27.3% 

7.2% 

9.8% 
20.5% 

8.3% 

6.0% 

5.8% 

81.3% 

10.5% 
15.9% 

5.0% 
4.9% 
7.6% 
4.7% 
4.1% 

4.4% 
3.1% 
2.7% 

786 2.9% 
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2015 2020 2025 2030 2035 2040 2045 Absolute Percentage 
Employment Employment Employment Employment Employment Employment Employment Change. Change 

County / Municipality Estimate Forecast Forecast Forecast Forecast Forecast Forecast 2015-2045 2015-2045 

Central Northeast 22.546 22.843 23,015 23,244 23,395 23,498 23,473 927 4.1% 
North Delaware 23,938 24,269 24,330 24,557 24,692 24,819 24,807 869 3.6% 
Lower Far Northeast 31,433 31,835 32,080 32,378 32,667 32,893 32,853 1,420 4.5% 
Upper Far Northeast 34,473 34,820 35,192 35,456 35,831 35,977 35,958 1,485 4.3% 

Burlington County 241,298 246,351 251,368 255,562 258,363 261,195 263,622 22,324 9.3% 

Bass River Township 1,556 1,572 1,566 1,556 1,558 1,571 1,544 -12 -0.8% 
Beverly City 400 417 446 472 485 493 519 119 29.8% 
Bordentown City 1,437 1,452 1,447 1,439 1,441 1,451 1,428 -9 -0.6% 
Bordentown Township 5,424 5,530 5,624 5,703 5,760 5,824 5,858 434 8.0% 
Burlington City 5,162 5,229 5,237 5,231 5,251 5,298 5,242 80 1.5% 

Burlington Township 17,266 17,584 17,772 17,879 17,949 18,054 18,013 747 4.3% 
Chesterfield Township 1,770 1,800 1,819 1,833 1,846 1,865 1,863 93 5.3% 
Cinnaminson Township 9,862 9,981 9,978 9,949 9,979 10,064 9,938 76 0.8% 
Delanco Township 1,193 1,234 1,296 1,353 1,383 1,403 1,455 262 22.0% 
Delran Township 7,181 7,263 7,249 7,217 7,234 7,295 7,190 9 0.1% 

Eastampton Township 949 980 1,027 1,070 1,092 1,109 1,147 198 20.9% 
Edgewater Park Township 2,738 2,795 2,849 2,896 2,928 2,961 2,985 247 9.0% 
Evesham Township 27,494 27,914 28,117 28,240 28,412 28,688 28,559 1,065 3.9% 
Fieldsboro Borough 87 88 89 91 91 92 92 5 5.7% 
Florence Township 3,424 3,650 3,889 4,017 4,112 4,190 4,297 873 25.5% 

Hainesport Township 3,128 3,287 3,567 3,834 3,962 4,037 4,299 1,171 37.4% 
Lumberton Township 6,605 6,926 7,488 8,022 8,279 8,433 8,954 2,349 35.6% 
Mansfield Township 2,794 2,935 3,186 3,422 3,537 3,604 3,838 1,044 37.4% 
Maple Shade Township 6,792 6,875 6,877 6,860 6,881 6,942 6,858 66 1.0% 
Medford Lakes Borough 800 808 805 800 800 807 793 -7 -0.9% 

Medford Township 11,762 11,938 12,189 12,416 12,559 12,653 12,855 1,093 9.3% 
Moorestown Township 30,721 31,403 32,129 32,756 33,157 33,552 33,945 3,224 10.5% 
Mount Holly Township 7,793 7,890 7,894 7,877 7,904 7,972 7,879 86 1.1% 
Mount Laurel Township 37,270 38,050 38,815 39,464 39,903 40,362 40,714 3,444 9.2% 
New Hanover Township 4,627 4,707 4,791 4,874 4,957 5,040 5,127 500 10.8% 

North Hanover Township 1,451 1,455 1,437 1,429 1,422 1,416 1,401 -50 -3.4% 
Palmyra Borough 2,008 2,021 1,994 1,963 1,957 1,971 1,916 -92 -4.6% 
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County I Municipality 

Pemberton Borough 

Pemberton Township 

Riverside Township 

Riverton Borough 

Shamong Township 

Southampton Township 

Springfield Township 

Tabernacle Township 

Washington Township 

Westampton Township 

Willingboro Township 

Woodland Township 

Wrightstown Borough 

camden County 

Audubon Borough 

Audubon Park Borough 

Barrington Borough 

Bellmawr Borough 

Berlin Borough 

Berlin Township 

Brooklawn Borough 

Camden City 

Cherry Hill Township 

Chesilhurst Borough 

Clementon Borough 

Collingswood Borough 

Gibbsboro Borough 

Gloucester City 

Gloucester Township 

Haddon Township 

Haddonfield Borough 

Haddon Heights Borough 

2015 2020 2025 2030 2035 2040 2045 
Employment Employment Employment Employment Employment Employment Employment 

Estimate Forecast Forecast Forecast Forecast Forecast Forecast 

541 
7,035 

1,726 

836 
1,695 

3,705 
1,513 
2,042 

245 
7,379 
8,184 
1,893 

2,810 

263,582 

2,882 

122 
2,919 

4,855 
4,889 

6,474 

979 
41,786 
66,799 

268 

1,391 
4,307 
1,885 

4,709 
19,959 

4,577 
6,525 
3.220 

547 
7,204 
1,759 

844 
1,713 
3,744 
1,543 
2,063 

247 
7,776 
8,388 
1,911 
2,828 

265,169 

2,878 

122 
2,916 

4,861 
4,908 

6,492 

980 
42,644 
66,845 

267 

1,391 
4,308 

1,884 
4,888 

19,964 

4,590 
6,526 
3,227 

544 
7,420 
1,787 

839 
1,705 
3,729 
1,593 
2,054 

247 
8,490 
8,632 
1,899 
2,852 

266,753 

2,858 

121 
2,900 

4,856 
4,936 

6,514 

979 
43,370 
66,734 

264 

1,388 
4,296 
1,875 
5,290 

19,911 

541 
7,616 
1,811 

832 
1,693 
3,704 
1,640 
2,041 

245 
9,169 
8,850 
1,882 
2,875 

268,359 

2,840 

120 
2,885 

4,853 
4,965 

6,537 

978 
44,057 
66,641 

262 

1,385 
4,285 
1,866 

5,692 
19,863 

4,606 4,624 

6.508 6,491 
3.234 3,242 
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541 
7,725 

1,827 

832 
1,696 
3,709 

1,666 
2,044 

246 
9,495 
8,979 

1,883 
2,881 

269,750 

2,834 

120 
2,881 

4,855 
4,981 

6,551 

978 
44,850 
66,648 

261 

1,384 
4,283 
1,864 
5,866 

19,857 

4,634 

6,488 
3.248 

546 
7,816 

1,847 

840 
1,709 
3,739 

1,681 
2,061 

247 
9,682 
9,093 

1,897 
2,890 

270,892 

2,839 

120 
2,886 

4,867 
4,998 

6,572 

981 
45,205 
66,808 

261 

1,388 
4,292 
1,867 
5,942 

19,901 

4,649 

6,503 
3.257 

537 
7,970 

1,856 

823 
1,680 

3,677 
1,726 

2,026 

243 
10,357 

9,253 
1,860 

2,905 

271,869 

2,809 

119 
2,860 
4,848 
5,012 

6,574 

976 
45,992 
66,479 

257 

1,379 
4,266 
1,852 
6,345 

19,782 

4,651 
6,463 

3.254 

Absolute Percentage 

Change, Change 

2015-2045 2015- 2045 

-4 

935 
130 

-13 
-15 

-28 

213 
-16 

-2 

2,978 
1,069 

-33 

95 

8,287 

-73 
-3 

-59 
-7 

123 

100 
-3 

4,206 
-320 

-11 

-12 
-41 

-33 

1,636 
-177 

-0.7% 

13.3% 

7.5% 

-1.6% 

-0.9% 

-0.8% 
14.1% 
-0.8% 

-0.8% 

40.4% 
13.1% 
-1.7% 

3.4% 

3.1% 

-2.5% 

-2.5% 
-2.0% 
-0.1% 

2.5% 

1.5% 

-0.3% 
10.1% 
-0.5% 

-4.1% 

-0.9% 
-1.0% 

-1.8% 
34.7% 
-0.9% 

74 1.6% 
-62 -1.0% 
34 1.1% 
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, 

I 

County / Municipality 

Hi-Nella Borough 

Laurel Springs Borough 

Lawnside Borough 

Lindenwold Borough 

Magnolia Borough 

Merchantville Borough 

Mount Ephraim Borough 

Oaklyn Borough 

Pennsauken Township 

Pine Hill Borough 

Pine Valley Borough 

Runnemede Borough 

Somerdale Borough 

Stratford Borough 

Tavistock Borough 

Voorhees Township 

Waterford Township 

Winslow Township 

Wood lynne Borough 

Gloucester County 

Clayton Borough 

Deptford Township 

East Greenwich Township 

Elk Township 

Franklin Township 

Glassboro Borough 

Greenwich Township 

Harrison Township 

Logan Township 

Mantua Township 

2015 2020 2025 2030 2035 2040 2045 
Employment Employment Employment Employment Employment Employment Employment 

estimate Forecast Forecast Forecast Forecast Forecast Forecast 

201 
468 

1,916 
3,140 

1,064 

1,408 
1,137 

991 
25,712 

1,618 

185 
3,101 

2,376 

6,353 
50 

20,328 
3,606 

10,976 
406 

121,382 

2,236 
14,845 

2,593 
1,106 
4,372 

7,359 
2,436 

3,492 
9,726 

5.333 

201 
468 

1,911 
3,147 

1,063 

1,409 
1,137 

990 
25,798 

1,625 
185 

3,099 

2,377 

6,354 

50 
20,474 

3,637 

11,147 
406 

128,161 

2,380 
15,536 

2,718 
1,240 

4,642 

7,860 
2,516 

3,812 
10,183 

5.786 

201 
465 

1,894 

3,152 
1,058 

1,406 
1,133 

986 
25,799 

1,627 
185 

3,084 

2,375 

6,335 

50 
20,749 

3,698 

11,510 

406 

134,902 

2,549 
16,047 

2,817 
1,465 

4,944 

8,475 
2,524 

4,291 
10,529 

6,436 

201 

463 

1,877 

3,158 
1,052 

1,404 
1,129 

981 
25,816 

1,629 

184 
3,070 

2,372 

6,318 

50 
21,028 

3,760 

11,875 
406 

141,752 

2,718 

16,583 
2,920 
1,684 

5,247 

9,089 
2,539 

4,762 

10,892 
7.078 
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201 
463 

1,872 
3,163 

1,051 
1,404 
1,128 

980 
25,889 

1,634 

184 
3,066 

2,373 
6,315 

50 
21,161 

3,789 

12,038 

406 

147,682 

2,847 

17,165 
3,027 

1,813 
5,488 

9,543 
2,600 
5,063 

11,277 
7,501 

202 
464 

1,874 
3,172 

1,053 
1,407 
1,131 

982 
26,018 

1,643 

184 
3,072 

2,378 
6,329 

50 
21,258 

3,808 

12,124 

407 

152,554 

2,947 

17,692 
3,121 

1,894 
5,676 

9,883 
2,670 
5,266 

11,624 
7,792 

201 
460 

1,850 
3,168 

1,043 

1,400 
1,123 

974 
25,945 

1,640 

183 
3,047 

2,367 
6,289 

50 
21,479 

3,860 

12,466 

406 

156,686 

3,076 

17,824 

3,155 
2,126 
5,895 

10,380 
2,601 
5,724 

11,726 
8,396 

Absolute Percentage 

Change, Change 

2015- 2045 2015- 2045 

o 
-8 

-66 

28 
-21 

-8 

-14 

-17 
233 

22 
-2 

-54 

-9 

-64 

o 
1,151 

254 

1,490 

o 

35,304 

840 
2,979 

562 
1,020 

1,523 

3,021 

165 
2,232 

2,000 
3,063 

0.0% 
-1.7% 

-3.4% 

0.9% 
-2.0% 

-0.6% 
-1.2% 

-1.7% 

0.9% 
1.4% 

-1.1% 

-1.7% 

-0.4% 
-1.0% 

0.0% 
5.7% 

7.0% 

13.6% 
0.0% 

29.1% 

37.6% 

20.1% 
21.7% 
92.2% 
34.8% 

41.1% 

6.8% 
63.9% 

20.6% 
57.4% 
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2015 2020 2025 2030 2035 2040 2045 Absolute Percentage 

Employment Employment Employment Employment Employment Employment Employment Change. Change 

County / Municipality Estimate Forecast Forecast Forecast Forecast Forecast Forecast 2015 - 2045 2015- 2045 

Monroe Township 11.219 12,024 13,054 14,078 14,812 15,352 16,218 4,999 44.6% 

National Park Borough 430 445 448 453 464 477 467 37 8.6% 

Newfield Borough 441 456 457 460 471 484 472 31 7.0% 

Paulsboro Borough 1,707 1,760 1,760 1,765 1,804 1,852 1,796 89 5.2% 

Pitman Borough 2,481 2,590 2,659 2,733 2,823 2,908 2,911 430 17.3% 

South Harrison Township 1,000 1.066 1.143 1,221 1,280 1,324 1,385 385 38.5% 

Swedesboro Borough 1,618 1,681 1,708 1,740 1,790 1,841 1.822 204 12.6% 

Washington Township 19,175 19,988 20,465 20,982 21,650 22,291 22,242 3,067 16.0% 

Wenonah Borough 520 541 553 565 582 599 596 76 14.6% 

West Deptford Township 13,690 14,441 15,169 15,910 16,564 17,107 17,534 3,844 28.1% 

Westville Borough 1,784 1,860 1.904 1,953 2,015 2,075 2,070 286 16.0% 

Woodbury City 9,289 9,538 9,440 9,372 9.545 9,783 9,366 77 0.8% 

Woodbury Heights Borough 1,887 1,940 1.925 1,915 1,953 2,002 1,923 36 1.9% 

Woolwich Township 2,643 3,158 4,140 5.093 5,605 5,894 6,981 4,338 164.1% 

Mercer County 286,295 290,864 295,408 300,025 304,021 307,302 310,084 23,789 8.3% 

East Windsor Township 17,414 17,737 18,170 18,607 18,858 19,015 19,359 1,945 11.2% 

Ewing Township 22,150 22,877 23,322 23,772 24,047 24,230 24,680 2,530 11.4% 

Hamilton Township 49,812 50,303 50,848 51,406 51,824 52,157 52,345 2,533 5.1% 

Hightstown Borough 2,775 2,796 2,812 2,828 2,846 2,862 2,857 82 3.0% 

Hopewell Borough 982 990 987 984 986 990 980 -2 -0.2% 

Hopewell Township 14,696 14,797 15,282 15,771 17,012 18,290 18,408 3,712 25.3% 

Lawrence Township 28,005 28,973 29.178 29,392 29,586 29,760 30,015 2,010 7.2% 

Pennington Borough 2,412 2,449 2,502 2,555 2,587 2,608 2,646 234 9.7% 

Princeton 26,211 27,014 27,617 28,227 28,585 28,815 29,399 3,188 12.2% 

Robbinsville 6,542 6,815 7,186 7,558 7,743 7,836 8,212 1,670 25.5% 

Trenton City 78,922 79,280 79,783 80,307 80,812 81,280 81,096 2,174 2.8% 

West Windsor Township 36,374 36,833 37.721 38.618 39.135 39,459 40.087 3,713 10.2% 

Source: Delaware Valley Regional Planning Commission, September 2016. Base employment data from the National Establishments Time Series (NETS) database, 2010 and 2013. 
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Report Title: Analytical Data Report # 023: County- and Municipal-Level Employment Forecasts, 
2015-2045 

Publication No.: ADR023 

Date Published: October 2016 

Geographic Area Covered: DVRPC's nine-county region, including Burlington, Camden, Gloucester, and 

Mercer counties in New Jersey, and Bucks, Chester, Delaware, Montgomery, and Philadelphia counties in 

Pennsylvania. 

KeyWords: employment, employment forecasts, National Establishments Time Series database, 

NETS, Connections 2045, long-range plan 

ABSTRACT: This report presents the Delaware Valley Regional Planning Commission's (DVRPC's) 

adopted 2045 county- and municipal-level employment forecasts and describes the method used to 

develop them. Population and employment forecasts are a critical component of long-range land use and 

transportation planning. As a part of DVRPC's long-range planning activities, the Commission is required 

to maintain forecasts with at least a 20-year horizon, or to the horizon year of the long-range plan. 

DVRPC last adopted employment forecasts through the year 2040 in September 2012. In March 2016, 

DVRPC acquired a National Establishments Time Series (NETS) database that included 2013 employment 

data and revised 2010 data. The 2010 and 2013 employment data was reviewed and revised by DVRPC 

staff, utilizing resources that included CoStar, on-line business directories, company web sites, and, when 

appropriate, direct telephone calls. The revised data was then sent to the county planning staffs for 

additional revision. Additionally, during the summer of 2016, DVRPC acquired improved geocoding 

resources that allowed staff to further correct the spatial locations of employers. 

Based on changes in the NETS employment between 2010 and 2013, and changes in employment in 

each county between 2010 and 2015, as reported by the U.S. Bureau of Labor Statistics, 2015 

employment was estimated by county and municipality. Studies have shown that there is a direct 

relationship between the number of workers living in an area and the number of jobs. County-level 

employment was forecasted in five-year increments through 2045, by estimating a future ratio of 

population to employment in each county and applying it to DVRPC's adopted population forecasts. 

Together with the 2045 population forecasts adopted by the DVRPC Board in July 2016, these 

employment forecasts, adopted by the Board in October 2016, will serve as the basis for DVRPC's 

planning and modeling activities, and support the region's 2045 long-range plan, scheduled for adoption 

in July 2017. 

Delaware Valley Regional Planning Commission 

190 North Independence Mall West 
8th Floor 
Philadelphia, PA 19106-1520 

Phone: 215-592-1800 
Fax: 215-592-9125 
Internet: www.dvrpc.org 

Staff contact: Mary E. Bell 
Manager, Demographic and Economic Analysis 
Email: mbell@dvrpc.org 
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Legal PP&E PP&E- Invested En1erplise Enterprise Enterprise En1erplise Enlerprise EnlelJlrise Enterprise Enterprise 
Company Enterprise Sales-Net EBIIDA EBIT Toral Gross· Total Net Capital- value lO value to value to value 10 value to value to value to value to 

Name Value 12MM 12MM 12MM Qtly Qtly Total Qtly Gross PPE NetPPE Inv Cap Sales x EBIIDAx EBITx Population Customers population Customers EBIT 2 AV'TAX RATE 
American S 2061.5671 439.40198 15382298 11450798 1686.0378 1128.5879 811.6958 I 2227289 1.8266784 2.3189058 4.6917566 13.402205 18.003698 2061.5671 7259.1159 1000000 283997 VL4-15-16 13.620528 36.442241 
American \I 19668.297 3282.595 1526.3589 1063.8549 18178 13361 11091 1.0819835 1.4720677 1.626151 5.9916916 12885762 18.487763 1625.4791 6046.7769 12100000 3252691 2015 IO-K 9.0028142 38.829541 
Aqua Amer 7182.3824 820.14301 457.64299 328.23802 63864414 4901.4844 3558.6931 1.1246298 1.4653484 1.9462024 8.7574756 15.694291 21.881628 2484.5657 7803.7056 2890800 920381 web site 91794046 5.6687222 
Artesian Re 398.91121 78.421982 34.876 25.801002 53374902 423.84888 238.476 0.747376 0.9411638 1.6302585 5.086727 11437986 15.461075 1325.2864 4900.6291 301000 81400 S&P Buss [ 10.474634 39.284275 
California V 2223 5301 596866 155.67096 92532969 2667.634 1817.751 1207.5479 0.8335214 1.2232314 1.7497394 3.7253423 14.283526 24.029599 1389.7063 4373.5496 1600000 508404 VL4-15-16 74993887 36.575275 
Connecticut 839.62088 98.026962 43.294 29.742002 79306982 583.78882 438.54688 1.0586973 1.4382271 1.8123914 8.5652035 19.39347 28.23014 2099.0522 6791.236 400000 123633 S&P Buss [ 68514804 24989195 
Middlesex' 851.02969 132.02296 53.896987 41.246988 640.26001 506.9668 351.51001 1.3291939 1.6786695 2.2923112 6.4460732 15.789931 20632529 2182.1274 7827.7198 390000 108720 2015 10-K 11.495922 34.260527 
SJW Corp. 1567.147 348.01299 15209198 10841198 1693.498 1176.1838 775.83691 0.9253905 1.3323997 1.8409065 4.5031278 10.303942 14.455478 1439.0697 6502.6845 1089000 241000 VL 4-15-16 13.348126 39.482419 
York Water 568.96521 47.315999 29.171 22.815001 334.83691 266.16577 198.203 1.6992309 2.1376348 2.8698367 12.024796 19.504481 24.938206 2932.8104 8620.6851 194000 66000 VL4-15-16 11637998 28.452098 

1567.147 34801299 15209198 92.532969 1686.0378 1128.5879 775.83691 1.0819835 1.4653484 1.8409065 5.9916916 14.283526 20.632529 2061.5671 6791.236 1000000 241000 10.474634 36.442241 
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Pennsylvania Municipalities, Total Decennial Population, 2010 & 2000 
Propsred by The P8nnsy1van1a StBfI> DBIa C<m/er 

Sourr:e: U.S. Census Elun1au.Census 2000 & 2010 Redlsltlcllng Data (Public Law 94-171) SUmmary FIle. 

Match 9.2011 

census: Ap , 2010 

~"""'" 
County & Percent Munlc. 

Munlc. FIPS Share of Pop. 
Code Geographic Area Number Slale Total Rank 

4200000000 Pennsylvania 12,702,379 100.0% 

4209100000 Montgomery County 799,874 6,3% 

42091433U Umerick township 18,074 0.1% 107 

c;;ensus: Apr 1, 2000 Change: 2000 10 2010 

Porcent Munlc. 
Share of Pop. Munic. Munlc. 

Numbe.r Slale Total Rank NUlT1ber Rank Percent Rank 
12,281,054 100.0% - 421,325 - 3.4% -

750,097 6.1% - 49,n7 - 6.6'10 -
13,534 0.1% 156 4.540 16 33.S% 89 
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SBB I SBBI 
Equity Risk Premium 7.00 7.00 
Beta (Value Line Med.) 0.70 0.70 

Risk Adjusted Equity Premium 4.90 4.90 

Yield(RF) 3.06 3.06 
Size Premium 1.80 0.00 

9.76 7.96 High 9.76 
Low 7.96 

VL Beta - 10/15/16 
0.70 12.07 Total Return SBBI1926-2014 

5.07 Income Return SBBI1926-2014 

3.0630-yrT-bond 

Recent Market Quartile Value 
Market Quartile Market Size Line 
Value Name Quartile Im!:!i!!m Beta 

(Mill $) 

American States Water Co 1,666.13 Low-Cap 3 1.8 0.7 
American Water Works Co Inc 13,314.19 Large-Cap I 0 0.65 
Aqua America Inc 5,405.02 Mid-Cap 2 1.07 0.7 
Artesian Resources -CI A 259.89 Mico-Cap 4 3.74 0.69 
California Water Service Gp 1,539.39 Low-Cap 3 1.8 0.75 
Connecticut Water Svc Inc 547.73 Mico-Cap 4 3.74 0.6 
Middlesex Water Co 573.71 Low-Cap 3 1.8 0.7 
SJWCOIp 89i.91 Low-Cap 3 1.8 0.7 
York Water Co 381.72 Mico-Cap 4 3.74 0.7 

Average 2,731.19 Low-Cap 3 1.8 0.69 

Median 892.91 Low-Cap 3 1.8 0.7 
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People 

Population 

Pennsvlvania 

Limerick township, 

Montgomery County, 

Pennsvlvania 

Population estimates, JulV 1, 2016, (V2016) 

Population estimates, JulV 1, 2015, (V2015) 

Population estimates base, April 1, 2010, (V2016) 

Population estimates base, April 1, 2010, (V2015) 

Population, percent change - April 1, 2010 (estimates base) to 

Population, percent change - April 1, 2010 (estimates base) to 

Population, Census, April 1, 2010 

Age and Sex 

Persons under 5 years, percent, JulV 1, 2015, (V2015) 

Persons under 5 years, percent, April 1, 2010 

Persons under 18 years, percent, JulV 1, 2015, (V2015) 

Persons under 18 years, percent, April 1, 2010 

Persons 65 years and over, percent, JulV 1, 2015, (V2015) 

Persons 65 years and over, percent, April 1, 2010 

Female persons, percent, JulV 1, 2015, (V2015) 

Female persons, percent, April 1, 2010 

Race and Hispanic Origin 

White alone, percent, JulV 1, 2015, (V2015) (a) 

White alone, percent, April 1, 2010 (a) 

Black Dr African American alone, percent, JulV 1, 2015, (V201~ 

Black or African American alone, percent, April 1, 2010 (a) 

American Indian and Alaska Native alone, percent, JulV 1, 201! 

American Indian and Alaska Native alone, percent, April 1, 20] 

Asian alone, percent, JulV 1,2015, (V2015) (a) 

Asian alone, percent, April 1, 2010 (a) 

Native Hawaiian and Other Pacific Islander alone, percent, Jul1 

Native Hawaiian and Other Pacific Islander alone, percent, ApI Z 
Two or More Races, percent, JulV 1, 2015, (V2015) 

Two or More Races, percent, April 1, 2010 

Hispanic or Latino, percent, JulV 1, 2015, (V2015) (b) 

Hispanic or Latino, percent, April 1, 2010 (b) 

White alone, not Hispanic or Latino, percent, JulV 1, 2015, (V2 

White alone, not Hispanic or Latino, percent, April 1, 2010 

Population Characteristics 

Veterans, 2011-2015 

Foreign born persons, percent, 2011-2015 

Housing 

Housing units, JulV 1, 2015, (V2015) 

Housing units, April 1, 2010 

Owner-occupied housing unit rate, 2011-2015 

Median value of owner-occupied housing units, 2011-2015 

Median selected monthlv owner costs -with a mortgage, 2011 

Median selected monthlv owner costs -without a mortgage, 2 

Median gross rent, 2011-2015 

Building permits, 2015 

Families and Living Arrangements 

Households, 2011-2015 

Persons per household, 2011-2015 

Living in same house 1 year ago, percent of persons age 1 yeal 

Language other than English spoken at home, percent of pers, 

Education 

High school graduate or higher, percent of persons age 25 yea 

Bachelor's degree or higher, percent of persons age 25 vears+ 

Health 

With a disabilitv, under age 65 years, percent, 2011-2015 

Persons without health insurance, under age 65 years, percer 

Economy 

In civilian labor force, total, percent of population age 16 year 

In civilian labor force, female, percent of population age 16 Ve 

Total accommodation and food services sales, 2012 ($1,000) I 

Total health care and social assistance receipts/revenue, 2012 

Total manufacturers shipments, 2012 ($1,000) (c) 

Total merchant wholesaler sales, 2012 ($1,000) (c) 

Total retail sales, 2012 ($1,000) (c) 

Total retail sales per capita, 2012 (c) 

Transportation 

Mean travel time to work (minutes), workers age 16 vears+, 21 

Income and Poverty 

12784227 

12802503 

12702857 

12702887 

0.6 

0.8 

12702379 

5.6 

5.7 

21.0 

22.0 

17.0 

15.4 

51.1 
51.3 

82.6 

81.9 

11.7 

10.8 

0.4 

0.2 

3.4 X 

2.7 

0.1 X 
Z 

1.9 X 

1.9 

6.8 X 
5.7 

77.4 X 

79.5 

870770 

6.3 

5602813 

5567315 

69.2 

166000 

1425 

498 

840 

22854 

4958859 

2.49 

88.0 

10.6 

89.2 

28.6 

9.5 
7.5 

62.8 

58.3 

23504192 

96329248 

231396178 

191170147 

178794945 

14008 

26.3 

NA 

18798 

NA 

18074 

NA 

4.0 

18074 

X 
6.7 

X 
26.7 

X 
11.4 

X 
51.4 

X 

91.5 

X 
3.4 

X 

0.1 

3.2 

1.3 

1.8 

90.3 

1265 

6.9 

X 
7199 

78.6 

281400 

2016 

713 

1278 

X 

7037 

2.64 
92.2 

6.9 

95.4 

43.9 

4.3 

4.4 

73.0 

68.7 

51165 

o 
688021 

o 
855981 

46292 

29.3 

UNITED STATES 

323127513 

321418820 

308758105 

308758105 

4.7 

4 .1 

308745538 

6.2 

6.5 

22.9 

24.0 

14.9 

13.0 

50.8 

50.8 

77.1 

72.4 

13.3 

12.6 

1.2 

0.9 

5.6 

4.8 

0.2 

0.2 

2.6 

2.9 

17.6 

16.3 

61.6 

63 .7 

20108332 

13.2 

134789944 

131704730 

63.9 

178600 

1492 

458 

928 

1182582 

116926305 

2.64 

85.1 

21.0 

86.7 

29.8 

8.6 

10.5 

63.3 

58.5 

708138598 

2040441203 

5696729632 

5208023478 

4219821871 

13443 

25.9 
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People 
Median household income (in 2015 dollars), 2011-2015 

Per capita income in past 12 months (in 2015 dollars), 2011-2( 

Persons in poverty, percent 

Businesses 
Total employer establishments, 2014 

Total employment, 2014 

Total annual payroll, 2014 ($1,000) 

Total employment, percent change, 2013-2014 

Total nonemployer establishments, 2014 

All firms, 2012 

Men-owned firms, 2012 

Women-owned firms, 2012 

Minority-owned finms, 2012 

Nonminority-owned firms, 2012 

Veteran-owned firms, 2012 

Nonveteran-owned firms, 2012 

Geography 

Population per square mile, 2010 

Land area in square miles, 2010 

FIPS Code 

limerick township, 

Montgomery County, 

Pennsylvania Pennsylvania 

53599 
29291 

13.2 

87863 

38117 

3.2 

UNITED STATES 

53889 
28930 

13.5 

Pennsylvania lmery County, Pennsylvania UNITED STATES 

298297(1) X 7563085 

5255409(1) X 121079879 

248560941(1) X 5940442637 

1.4(1) X 2.4 

799663 

975453 

579400 

X 
1714 

980 

23836937 

27626360 

14844597 

9878397 

7952386 

18987918 

2521682 

24070685 

Pennsylvania lmery County, Pennsylvania UNITED STATES 

304803 421 

131512 209 

818858 1368 

97969 180 

837792 1397 

283.9 803 87.4 

44742.7 
"42 11 

22.51 
"4209143312" 

3531905.43 

"00" 

This geographic level of poverty and health estimates are not comparable to other geographic levels of these estimates 

Some estimates presented here come from sample data, and thus have sampling errors that may render some apparent diff 

The vintage year (e.g., V2015) refers to the final year of the series (2010 thru 2015). Different vintage years of estimates are 

(1) Includes data not distributed by county. 

(a) Includes persons reporting only one race 

(b) Hispanics may be of any race, so also are included in applicable race categories 

(c) Economic Census - Puerto Rico data are not comparable to U.S. Economic Census data 

D: Suppressed to avoid disclosure of confidential information 

F: Fewer than 25 firms 

FN: Footnote on this item in place of data 

NA: Not available 

S: Suppressed; does not meet publication standards 

X: Not applicable 

Z: Value greater than zero but less than half unit of measure shown 

QuickFacts data are derived from: Population Estimates, American Community Survey, Census of Population and Housing, CI 

https:l/www.census.gov/qulcichcu/table/PST045216/42,42.09143312,00 
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https://www .census.gov /quickfacts/table/PST04S214/4209143312/embed/accessible 

Welcome to QuickFacts 
Limerick township, Montgomery County, Pennsylvania 

Go to Dynamic Version 

QuickFacts provides statistics for all states and counties, and for cities and towns with a population of 5,000 or more. 

Skip to Footnotes 

I Skip to Flags 

OuickFacls 
Peoplo nly, Pennsylvania 
Population 
IPopUlatlon e>llmale, July 1 2016.1'.120161 

jPopul.t,gn es',m"!!$, luly 1. 29]5, (VlQlS) 

IPopul.t,on «!Jma"" base April I 2010. IV201&1 
IP(Jpul~tjcn ~ttlm.3t@5 ba!i.p. Apnll 20]0 rV10lS) 

IPOOLJI"llon. ".fcenl dIong. - Anrll J., 2010 1""lm.t., bn.elto July 1 2016.IV20151 

iPepul.pan pgre."t <M".e - Aprill 2010 I.mm.te, b.,., to lulv 1,2015, IV201S1 
iPopulation, Census April 1. 2010 

Age and Sex 
Ire,","", under; year; D"rcent July 1 . 2015 rV20151 

IP@T$OnS und!!f S ~af!. perct!111 AprU 1 1010 

IP "'Dns und r 18 Y"", percent, 11I1~ 1 2015.IV2015! 
IPersons under 18 yea ... , percent April 1. lO1O 

(Perlon' fiS V'O" and Ovef, pn"") , july 1. ~015. rV20151 
IPersons 550 ye.ar~ and OV~ percent. Apdl l . lOW 

Ir@1T'lcHI!! per!:"on!'. perc.ent July 1 10]5,IV20151 

lF~m.l. ",,""M, percent, Aptl! 1. 2010 

Race and Hispanic Origin 

iWhite alone, percent, July 1, 2015, (V2015) (a) 
iWhite alone, percent, April 1, 2010 (a) 
iBlack or African American alone, percent, July 1, 2015, (V2015) (a) 
iBlack or African American alone, percent, April 1,2010 (a) 
iAmerican Indian and Alaska Native alone, percent, July 1, 2015, (V2015) (a) 
iAmerican Indian and Alaska Native alone, percent, April 1, 2010 (a) 
iAsian alone, percent, July 1, 2015, (V2015) (a) 
iAsian alone, percent, April 1, 2010 (a) 
iNative Hawaiian and Other Pacific Islander alone, percent, July 1, 2015, (V2015) (a) 
iNative Hawaiian and Other Pacific Islander alone, percent, April 1, 2010 (a) 
rrwa Dr More Races perc~nL July L 2015 fY20lS1 

iTwo or More' Rilcesl percent, Apnl 1 D10 

iHispanic or Latino, percent, July 1, 2015, (V2015) (b) 
iHispanic or Latino, percent, April 1,2010 (b) 
!Whit. aloM. not HI.pon" or Latina, percenl . Jull' 1.2015. rV1015! 
IWhJt£ dlon~ not HIIFl1lnlc or Ll;Jno, pe'rc~n ( April! 2010 

Population Characteristics 

iVeterans 2011-2015 

i~orelgn bern oef!iiOru. pera!nL 2011r20l5, 

Housing 
rHousing units July 1 2015 rV2015) 

iHousing units April! 2010 

)OWner-occuDi~d hou,ln. u~lt ra'" 2011-201, 
(MI!-dl.m valu@ {]f cwnE!~·Qccupi~d hou'S"lng units 2011~1015 

lMf!dl.;;n.5.!!lJ:!Iol!!d mOnlhly own2f oo§[S ·wlth a mo.rtR~ge, 2011·2015 

1M ,HM" '01"'''00 monthly ~wn.r CO'I' -w"h<!ut • mon"".e, 2011-1015 
iMedian gross rent 2011-2015 

iBuilding permits 2015 

Families and Living Arrangements 

iHouseholds 2011-2015 

IPe"oos per hou,ehold, 20U-ZD15 
lUVIn.g In !l:ame nouse- 1 v@affJ@(J, percEnt of [)gfSOn.S IJge 1 ye,ar ..... , 2011-2015 

iUmguagl! otnef"th.1n En@li!hr;Pok£lnill homp. [!o rreon.' of np,~l'tn .. rllRe' 5 v~rs+! 2013-20l5 

Education 
!HIBh 5CMOI wd'uortP or higher P£lgn Df p~rs.Qns. :r:IF!;i!!' 25 yi!!'iln.t , 2011·2'015 

!9rt(h~ IQ r'5 nE!Rre or h'Rher, De/cent of f.llE'rSQn'i aee 25 yearst 1011~lQl..!! 

Health 
IWlth. di .. bllity undor .@e 65 vp.". percent. lOll-lOIS 
IPer.5on~ without health J~urafl{Et uMder lJE:e- 65 yeiiu1i peJ"Clmt 

Economy 

NA 
18,798 

J:ffi 
18,074 

J:ffi 
4 .00% 
18,074 

l 
6.70% 

l( 

26.70% 
l( 

11.40% 
l( 

51.40% 

l( 

91 .50% 
l( 

3.40% 
l( 

0.10% 
l( 

3.20% 

~ 
!" 
l( 

1.30% 

l( 
1.80% 

K 
90.30% 

1,265 
6.90% 

l( 

7,199 
78.60% 

$281,400 
$2,016 

$713 
$1,278 

X 

7,037 
2.64 

92.20% 
6_90% 

95.40% 
43.90% 

4.30% 
4.4% 
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https://www.census.gov/quickfacts/table/PST045214/4209143312/embed/accessible 

Welcome to QuickFacts 
Limerick township. Montgomery County. Pennsylvania 
nn civilian labor fOfCB. rmal. pe rcent of po puJ.1tlan age 16 yei3rs+. 2Q11·2Q15 

li n olvilian labor fote. female. DeICenl o f pooulatlon>!!!, 16 y ~"+. ,011·2015 

iTotal accommodation and food services sales, 2012 ($1,000) (c) 
iTotal health care and social assistance receipts/revenue, 2012 ($1,000) (c) 
iTotal manufacturers shipments, 2012 ($1,000) (c) 
iTotal merchant wholesaler sales, 2012 ($1,000) (c) 
iTotal retail sales, 2012 ($1,000) (c) 
iTotal retail sales per capita, 2012 (c) 
Trans portation 
[Mean tra\ll!J tim!" [0 work [mInutEs). worker:! iigP Hi yeiiln--- 2011-2Q15 

Income and Poverty 

IMedlan hOiJ,,,/lold Intom~ lin 2015 do".r~l. 2011·'/015 
,Per ""pita 'nCllme In Bart U months"" 2015 dollars! 2011· 2015 

lP riOnt;. In pn"'~rtY r p~rc.et"l l 

73.00% 
68.70% 
51,165 

Q 

688,021 
Q 

855,981 
$46,292 

29.3 

$87,863 
$38.117 

41 32% 

Businesses nly, Pennsylvania 
iTo al emp loYer .. tabll.hmenu;, 201~ 

iTotal employment 2014 

ITor.1 ,nnual payrOll , :lOl~ 15.,0001 
ITo@l emnlgvrrwnt rum:~nt r.h~ngl! 2Ql~2Q14 

fIg!. I n"",mplaye, ~!",bll'''m.nr' 20Id 
iA11 firms 2012 

iMen-owned firms 2012 

iWomen-owned firms 2012 

iMinority-owned firms 2012 

iNonminority-owned firms, 2012 

iVeteran-owned firms, 2012 

,Nonve,eriln-aw ned f,rm" 2012 

! 
~ 
1-
1\ 
~ 

1,714 
980 
421 
209 

1,368 
180 

1,397 
Geography nty, Pennsylvania 
lPopll'~rit'ln (leuigLJ..:Irf!' mil". 2010 

llilnd af2 ~ 1F'150Ui!re.mll~ . 201D 

IMerroooliran or Mrrnpolltan Statls tlc31 Are. 
iFIPS Code 

Export to CSV 

Export to Excel 

~his geographic level of poverty and health estimates are not comparable to other geographic levels of these estimates 

803 
22.51 
None 

4209143312 

Some estimates presented here come from sample data, and thus have sampling errors that may render some apparent differences bet 

fI..;an to the left of each row in TABLE view to learn about sampling error .. 

The vintage year (e g , V2015) refers to the final year of the series (2010 thru 2015) 

Different vintage years of estimates are not comparable 

(a) Includes persons reporting only one race 

(b) Hispanics may be of any race, so also are included in applicable race categories 

(c) Economic Census - Puerto Rico dala are not comparable to U ,S~ Economic Census data 

D Suppressed to avoid disclosure of confidential information 

F Fewer than 25 firms 

FN Footnote on this item in place of data 

NA Not available 

S Suppressed; does not meet publication standards 

X Nol applicable 

Z Value greater than zero but less than half unit of measure shown 

Up one level 

Pennsylvania 

auickFacts data are derived from: Population Estimates, American Community Survey, Census of Population and Housing, Current Pop 
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212712017 Pennsylvania 

(en~ssgt!r / 
U,S. Department of Commen:e (I/www.commerce.gov/) I Blogs (/1www.censua gov/abouticontad-usJ80ciaUnedia.html) I Index A-Z (l1wNN.census.gov/aboutiindex.html) I GIoBS8 

(/1wtNw.census.gov/glossaryl) I FAOs (/lask.census go ... 

r-.-.w,ggv/lfl.1tmI) 

QuickFacts 
Pennsylvania 

OuickFacts provides statistics fur all states and counties. and fur cities and towns with a _"'lion of 5,000 or more. 

All Topics .. 
People 

Popu/allon 

Population estimates, July 1. 2016, (V2016) 

Population estimates, July 1. 2015, (V2015) 

Population estimates base, April 1. 2010, (V2016) 

Population estimates base, April 1. 2010, (V2015) 

PENNSYLVANIA 

12,784,227 

12,802,503 

12,702,857 

12,702,887 

Population. percent change - April 1.2010 (estimates base) 0.6% 
Ie July 1. 2016. (V2016) 

Population. percent change - April 1.2010 (estimates base) 
Ie July 1, 2015, (V2015) 0.8% 

Population, Census, April 1 ,2010 

Age and Sex 

Persons under 5 years. percen~ July 1.2015, (V2015) 

Persons under 5 years. percen~ April 1. 2010 

Persons under 18 years. percen~ July 1. 2015. (V2015) 

Persons under 18 yaars. percen~ April 1. 2010 

Persons 65 years and over, percen~ July 1.2015, (V2015) 

Persons 65 years and over, percen~ April 1 ,2010 

Female persons, percen~ July 1,2015, (V2015) 

Female persons, percen~ April 1, 2010 

Race and Hispanic OrIgIn 

White alone, percen~ July 1, 2015, (V201 5) (a) 

White alone, percent, April 1, 2010 (a) 

Black or African American alone, percen~ July 1, 2015, 
(V2015)(a) 

Black or African American alone, percen~ApriI1, 2010 (a) 

American Indian and Alaska Native alone, percan~ July 1, 
2015, (V2015)(a) 

American Indian and Alaska Native alone, percan~ April 1, 
2010 (a) 

Asian alone, percen~ July 1,2015, (V2015) (a) 

Asian alone, percent, April 1, 2010 (a) 

Native Hawaiian and Other Pacific Islander alone, percen~ 
July 1, 2015, (V2015)(a) 

Native Hawaiian and Other Pacific Islander alone, percen~ 
April 1, 2010 (a) 

Two or More Races, percen~ July 1,2015, (V2015) 

Two or More Races, percen~ April 1,2010 

Hispanic or Latino, percen~ July 1,2015, (V2015) (b) 

Hispanic or Latino, percen~ April 1,2010 (b) 

White alone. not Hispanic or Latino, percen~ July 1,2015, 
(V2015) 

White alone, not Hispanic or Latino, percen~ April 1 ,2010 

PopuIaIion 
Cha,.cltlrfstJca 
Veterans, 2011-2015 

Foreign born persons, percen~ 2011-2015 

HousIng 
Housing unils, July 1,2015, (V2015) 

Housing unlls, April 1,2010 

OWner-<Jccupled housing unit rate, 2011-2015 

Median value or owner-<Jccupled housing units, 2011-2015 

Median selected monlhly owner costs -wllh a mortgage, 
2011-2015 

Median selected monlhly owner costs -wilhout a mortgage, 
2011-2015 

Median gross ren~ 2011-2015 

Building pe""its, 2015 

Families and Uvlng 
Arrangements 
Households, 2011 -2015 

Parsons per household, 2011-2015 

Living in same house 1 year ago, percent of persons age 1 

12,702,379 

5.6% 

5.7% 

21.0% 

22.0% 

17.0% 

15.4% 

51.1% 

51.3% 

82.6% 

81.9% 

11.7% 

10.8% 

0.4% 

0.2% 

3.4% 

2.7% 

0.1% 

Z 

1.9% 

1.9% 

6.8% 

5.7% 

77.4% 

79.5% 

870,770 

6,3% 

5,602,813 

5,567,315 

69.2% 

$166,000 

$1,425 

$498 

$840 

22,854 

4,958,859 

2.49 

88.0% 

https:/Iwww.census.gov/quickfactsltabielPST045216142,4209143312,OO 

UMERICK 
TOWNSHIP, 
MONTGOMERY 
COUNTY, 
PENNSYLVANIA 

NA 

18,798 

NA 

18,074 

NA 

4.0% 

18,074 

X 
6.7% 

X 
26.7% 

X 

11.4% 

X 
51.4% 

X 
91.5% 

X 

3.4% 

X 

0.1% 

X 

3.2% 

X 

z 

X 
1.3% 

X 
1.8% 

X 

90.3% 

1,265 

6.9% 

X 
7,199 

78.6% 

$281,400 

$2,016 

$713 

$1.278 

X 

7,037 

2.64 

92.2% 

U.S. Census Quick Facts 

UNITED STATES 

323,127,513 

321,418,820 

308,758,105 

308,758,105 

4.7% 

4.1% 

308,745,538 

6.2% 

6.5% 

22.9% 

24.0% 

14.9% 

13.0% 

50.8% 

50.8% 

77.1% 

72.4% 

13.3% 

12.6% 

1.2% 

0.9% 

5.6% 

4.8% 

0.2% 

0.2% 

2.6% 

2.9% 

17.6% 

16.3% 

61.6% 

63.7% 

20.108,332 

13.2% 

134,789,944 

131,704,730 

63.9% 

$178,600 

$1,492 

$458 

$928 

1.182.582 

116,926,305 

2.64 

85.1% 
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212712017 Pemsylvania 

year+,2011.2015 

Language other than English spoken at home, percent of 
10.6% 6.9% 21.0% persons age 5 years+, 2011·2015 

Educallon 

High school graduate or higher, percent of persons age 25 
89.2% 95.4% 86.7% years+,2011·2015 

Bachelo~s degree or higher, percent of persons age 25 
28.6% 43.9% 29.8% years+,2011·2015 

Health 

With a disability, under age 65 years, percen~ 2011·2015 9.5% 4.3% 8.6% 

Persons without health insurance, under age 65 years, It, 7.5% 8>4.4% It,10.5% percent 

Economy 
In civilian labor force, total, percent of population age 16 

62.8% 73.0% 63.3% years+,2011·2015 

In civilian labor force, female, percenl of population age 16 
58.3% 68.7% 58.5% years+,2011·2015 

Total accommodation and food services salas, 2012 ($1,000) 23504 192 
(c) , , 51,165 708,138,598 

Tolal health care and social assistance receipts/revenue, 
96,329,248 0 2,040,441,203 2012 ($I,OOO)(e) 

Total manufacturers shipments, 2012 ($1 ,000) (c) 231,396,178 688,021 5,696,729,632 
Total merchant wholesaler sales, 2012 ($1,000) (c) 191,170,147 0 5,208,023,478 

Total relail sales, 2012 ($1,000) (c) 178,794,945 855,981 4,219,821,871 

Total relail sales per capita, 2012 (c) $14,008 $46,292 $13,443 
Transportallon 
Mean travel time to wall< (minutes), woll<ers age 16 years+, 

26.3 29.3 25.9 2011·2015 

Income and Poverty 

Median household income (in 2015 dollars), 2011·2015 $53,599 $87,863 $53,889 

Per capita income in past 12 months (in 2015 dollars), 2011· 
$29,291 538,117 $28,930 2015 

Parsons in poverty, percent It,132% 8>32% It,13.5% 
Businesse. 

Total employer establishments, 2014 298,2971 X 7,563,085 

Total employmen~ 2014 5,255,4091 X 121,079,879 

Total annual payroll, 2014 ($1 ,000) 248,560,941 1 X 5,940,442,637 

Total employmen~ percent change, 2013-2014 1.4%1 X 2.4% 

Tolal nonemployer establishments, 2014 799,663 X 23,836,937 
All finns, 2012 975,453 1,714 27,626,360 
Men-owned finns, 2012 579,400 980 14,844,597 

Women-owned finns, 2012 304,803 421 9,878,397 

Minority-owned finns, 2012 131,512 209 7,952,386 
Nonminority-owned finns, 2012 818,858 1,368 18,987,918 
Veleran-owned finns, 2012 97,969 180 2,521,682 
Nonveteran-owned finns, 2012 837,792 1,397 24,070,685 

Geogt'aphy 

Population per square mile, 2010 283.9 803.0 87.4 

Land area in square miles, 2010 44,742.70 22.51 3,531,905.43 
FIPS Code 42 4209143312 00 

1. Includas data not distribuled by county. 

It, This geographic level of poverty and health estimates are not comparable to other geographic levels of these estimates 

Some estimates presented here come from sample dala, and thus have sampling arrors that may render some apparent ditrerences between geographies statistically indistinguishable. Click the Quick 
Info _ icon to the left of each row in TABLE view to laam about sampling error. 

The vintage year (e.g., V2015) refers 10 the final year of the series (2010 thru 2015). 
Ditrerent vintage years of estimates are not comparable. 

(8) Includes persons raporting only one race 
(b) Hispanics may be of any race, so also are included in appliceble rece categortes 
(c) Economic Census· Puerto Rico data are not comparable to U.S. Economic Census data 

D Suppressed to avoid disclosure of confidantial infonnation 
F Fewer than 25 finns 
FN Footnote on this item in place of data 
NA Not available 
S Suppressed; does not meel publication standards 
X Not applicable 
Z value greater than zero but less than half unit of measure shown 

QuickFacis data are derived from: Population Estimates, American Community Survey, Census of Population and Housing, Current Population Survey, Small Area Health Insurance Estimates, Small 
Area Income and Poverty Estimates, State and County Housing Unit Estimates, County Business Pattems, Nonemployer Statistics, Economic Census, Survey of Business Ownars, Building Pennits. 

ABOurr US 
IJIwww.unaulo·flCNJabouLhlrnU 
Ara You il 8 Survey? 
I/Iwww.census.gov/programs­
surveyslara-youo4n-a­
survey.html) 

FAas (l/ask.census.govl) 

onctor's Comer 
(//woNN.cansus.gov/aboutileadershlp.html) 

RegionalOftices 
VIWtINI,CCI.nlU.l.gov/abouilnll.Glon'l.,I'JImI} 
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212712017 
History 
(lIwww.census.gov/aboutlhistory.html) 

Re .. an:h AND DATA 
f/IwNw,census.gov/aboutiour. 

research.html) =~ct;8UB.90Y/d8taJdata-
ScienliflC Integrity 1~l1.qu~C\!.hlm» 
(1IWN'N.censu9.gov/aboutlpoliciellqu~~=~tFactF~a:>,·html) 

Census careers VIwHw.census.govldataJdata-
f/IYNNtI,census.gov/abouticensus- tools/american-
careers.html) factflnder.htm) 

Dlveraily @ Census Population Finder 
(lIWNW.census,gov/aboutidWersity- (l1vNNI.census,gov/data/data-
networks.htm) toolsllnteractive-populBtion-
Business Opportunities map.html) 
~1www.C8nsu ... !IICtv.lIIIboullbus~ •• !- 2010 Census 
opportunltles.html) fJlwww.census.gov/programs-
Congrassionaland surveysJdecennia~ 
I ntergovemrrental censusl201 O-eensus. h bnI) 
(lIWNW.census.gov/abouVcong- Economic Census 
gov-affairs.htm) QIwww.census.gov/programs-
Contact Us surveyalecon_census.htm) 

Pennsylvania 

BUSINESS & INDUSTRY PEOPLE & HOUSEHOLDS 

Help VVith Your Forms 2020 Census 

SPECIAL TOPICS 

Advisors. Centers and 

NEWSROOM 
IJIwww.C.I'IIUI·toVIntWiroomJmnII 

VIwww.cen8us.govltopicslbu8ino~SUS.gov/2020C8nSus.l) Research Programs News Releases 
help.hlml) 2010 Census VIYNIW.census.gov/aboutlpartners.(I'IIItw.census.gov/newslOOmlprasa­

Econornc Indicators I/Iwww.census.gov/prograrns-
VfwNw.cansus.gDvltopicslacon(]~nnlal-
indicators.html) censu&l2010-census.htmV) 

Statistics in Schools 
(f1www.census.gov/school8l) 

Tribal Reoou"",s (AlAN) 
Economic Census American Conmunity (J1www.census.gov/abouticong-

releases.html) 

Release Schedule 
(I1www.calendarwiz...mmt.CEliI!!Indal5fc::;alBndfu;.php.? 
crd=cen.looll1>lo&cidO=31793) 

(J1www.census.gov/programs- Survey gov- Facta for Featuras 
surveyslecon_csnsus,html) (J1YNt'W.census,gov/programa- affai'slintergovemmental- (J1www.census.gov/newsroomlfacts-

~=census.90V/Progranm- ~::::aCll) ~ff!=~~h~:",,~bBI- ~~-:~:ur~~~:~) 
surveyale-etats,html) (J1wWN,censuB,gov/topicslincoms- Emergency PraparadnslB (J1www.census.gov/nswsroomlslol1es.html) 
International Trade povertyfllcome.html) (lIwww.census.gov/topicslprap8rad~",hl.n) 

(l1YNt'W.census,govltopicsflltem.aticjllalHlrty Statistical Abstract (J1www,census,gov/abouUconlad-
lnJde.html) (I/wwN,census.govltopics/incorne- (J1www.census.govIJbrary/publcaticll ..... Unedia.hlml) 
Export Code. poverty/poverty.hlml) oeriesloteIlallcaLabl1racts.htnj) CONNECT WITH US 
(J1www.census.govltopicsliltem.atid.taltutation Estimates Special Cenllius Progrv:m 

t/1wowi.censuB.gov'aboutlC:ClllafIl.. 
us.htm} 

trade/schedule-b.html) (l1wItw.census.govltopIcaJPopuB~ ±tt=S.glClv/ProgflilfllBoo UIwww.c;.n.u •. govJ.bo~conlllCt-. 
Interactive Map. ~9§: satl'nates.html) JUrveY'l!jlp~c1s.k;:enw5 .htm~ u./.ocl.l_medla.hlml) 
(/Iwww.census.gov/gsogmphyrlnle'VffN/ficensus govltopicalecono~tidhojectionB Data Linkage InfTastructura 
maps.html) codes.html) . (J1www.cen9us .90V/toPlcslPOPUlat~.gOV/detalnkage) (lltwftlll •• comlrrnIUabUrnU) 

Training & Workshops . . Govemments projectlons.html) Fl1Iuclulent AatMty &. SoaI'Ttl! .. 
(l1wNw.census.gov/dataltralll1g- (l1wvtw.census.govltopk:&lpublJo. Health Insurance (f1W'ww.oenlul.gov/prognunI. 
\Wrkshops.html) sector.html) (l1www.C8nsus.govltopicslhe8n.h1hsdbe~a:.!l-ycU4n-a . 
Dats Tools Local Employment .,surance.hbnQ survey/fraudulent-activity-
(l1www.censuB.gov/dataJdata-DynamicaHousingand-ecama.html) 
tools.html) (l1wvtw.C8nsuB.govltopicslamplo~s.govltopic&lhousing.",.gov (Jlwww.usa.govl) 

Developel1il Survey of Business Ownera Intamational BushsasUSA.gov 
(J1wNw.censulI.gov/devslopers/) (J1wNw.censuB.gov/prograrns- (J1www.census.govltopicslpopula.t~_IgmtJ) 

Catalogs surveys/abo.html) Genealogy UIwww~t...e.boDk.comiusc.l1IIusbure.u) ~ 
(J1wvtw.census.govJdataiproducl- (J1www.census.gov/topicalpopulation/genedlogy.html) ..... 
1:B'la1agJ1tm) (lfwww.youtu .... eomlUl.rI .. e .... u.bure.u) 
PubkaliDn5 (llplotiic.govchlflv_ry.c.amlaccount.;tuSCENSUSlaubacrit-rlrw.) 
Ufwwtt.csn 5IJ!i .go-vJlbl1!lry/pub~")VJwwrw.CBn"u"--;O'YJBbouVpolcle$lprivacy'prt...Ii.'IC)'1:\'OIIcy.hl~lIr_l.I!!~ge_ 1) I Informamn QuaHty (l1wwN.census.gov/quaHtyI) I 

FOtA (lfwww.Glelnli\ls.govlfoial) I Da'l& Pn::Jlsdi:m II!IInd PriVscy Poley (l1www.census.gov/prtvacyl) I U.S. Department of Commerce 
IJIwNNt,OQIT\fT'I&rt::e ,gov() 
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u.s. States. 

State 1790 1800 1810 1820 1830 1840 1850 
Alabama 1,250 9,046 127,901 309,527 590,756 771,623 
Alaska 

Arizona 

Arkansas 1,062 14,273 30,388 97,574 209,897 
California 92,597 
Colorado 

Connecticut 237,946 251,002 261,942 275,248 297,675 309,978 370,792 
Delaware 59,096 64,273 72,674 72,749 76,748 78,085 91,532 
District of Columbia 8,144 15,471 23,336 30,261 33,745 51,687 
Florida 34,730 54,477 87,445 
Georgia 82,548 162,686 252,433 340,989 516,823 691,392 906,185 
Hawaii 

Idaho 

Ill inois 12,282 55,211 157,445 476,183 851,470 
Indiana 5,641 24,520 147,718 343,031 685,866 988,416 
Iowa 43,112 192,914 
Kansas 

Kentucky 73,677 220,955 406,511 564,317 687,917 779,828 982,405 
Louisiana 76,556 153,407 215,739 352,411 517,762 
Maine 96,540 151 ,719 228,705 298,335 399,455 501 ,793 583,169 
Maryland 319,728 341,548 380,546 407,350 447,040 470,019 583,034 
Massachusetts 378,787 422,845 472,040 523,287 610,408 737,699 994,514 
Michigan 4,762 8,896 31,639 212,267 397,654 
Minnesota 6,077 
Mississippi 7,600 31,306 75,448 136,621 375,651 606,526 
Missouri 19,783 66,586 140,455 383,702 682,044 
Montana 

Nebraska 

Nevada 

New Hampshire 141,885 183,858 214,460 244,161 269,328 284,574 317,976 
New Jersey 184,139 211,149 245,562 277,575 320,823 373,306 489,555 
New Mexico 61,547 
New York 340,120 589,051 959,049 1,372,812 1,918,608 2,428,921 3,097,394 
North Carolina 393,751 478,103 555,500 638,829 737,987 753,419 869,039 
North Dakota 

Ohio 45,365 230,760 581,434 937,903 1,519,467 1,980,329 
Oklahoma 

Oregon 12,093 
Pennsylvania 434,373 602,365 810,091 1,049,458 1,348,233 1,724,033 2,311,786 
Rhode Island 68,825 69,122 76,931 83,059 97,199 108,830 147,545 
South Carolina 249,073 345,591 415,115 502,741 581,185 594,398 668,507 
South Dakota 

Tennessee 35,691 105,602 261,727 422,823 681,904 829,210 1,002,717 
Texas 212,592 
Utah 11,380 
Vermont 85,425 154,465 217,895 235,981 280,652 291,948 314,120 
Virginia 691,737 807,557 877,683 938,261 1,044,054 1,025,227 1,119,348 
Washington 1,201 
West Virginia 55,873 78,592 105,469 136,808 176,924 224,537 302,313 
Wisconsin 30,945 305,391 
Wyoming 

Total - States & D.C. 3,929,214 5,308,483 7,239,881 9,638,993 12,860,702 17,063,353 23,192,576 
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and District of Columbia Population CenSL 

State 1860 1870 1880 1890 1900 1910 
Alabama 964,201 996,992 1,262,505 1,513,401 1,828,697 2,138,093 
Alaska 33,426 32,052 63,592 64,356 
Arizona 9,658 40,440 88,243 122,931 204,354 
Arkansas 435,450 484,471 802,525 1,128,211 1,311 ,564 1,574,449 
California 379,994 560,247 864,694 1,213,398 1,485,053 2,377,549 
Colorado 34,277 39,864 194,327 413,249 539,700 799,024 
Connecticut 460,147 537,454 622,700 746,258 908,420 1,1 14,756 
Delaware 112,216 125,015 146,608 168,493 184,735 202,322 
District of Columbia 75,080 131 ,700 177,624 230,392 278,718 331,069 
Florida 140,424 187,748 269,493 391 ,422 528,542 752,619 
Georgia 1,057,286 1,184,109 1,542,180 1,837,353 2,216,331 2,609,121 
Hawaii 154,001 191,874 
Idaho 14,999 32,610 88,548 161,772 325,594 
Illinois 1,711 ,951 2,539,891 3,077,871 3,826,352 4,821,550 5,638,591 
Indiana 1,350,428 1,680,637 1,978,301 2,192,404 2,516,462 2,700,876 
Iowa 674,913 1,194,020 1,624,615 1,912,297 2,231,853 2,224,771 
Kansas 107,206 364,399 996,096 1,428,108 1,470,495 1,690,949 
Kentucky 1,155,684 1,321,011 1,648,690 1,858,635 2,147,174 2,289,905 
l ouisiana 708,002 726,915 939,946 1,118,588 1,381,625 1,656,388 
Maine 628,279 626,915 648,936 661,086 694,466 742,371 
Maryland 687,049 780,894 934,943 1,042,390 1,188,044 1,295,346 
Massachusetts 1,231,066 1,457,351 1,783,085 2,238,947 2,805,346 3,366,416 
Michigan 749,113 1,184,059 1,636,937 2,093,890 2,420,982 2,810,173 
Minnesota 172,023 439,706 780,773 1,310,283 1,751 ,394 2,075,708 
Mississippi 791 ,305 827,922 1,131,597 1,289,600 1,551,270 1,797,114 
Missouri 1,182,012 1,721 ,295 2,168,380 2,679,185 3,106,665 3,293,335 
Montana 20,595 39,159 142,924 243,329 376,053 
Nebraska 28,841 122,993 452,402 1,062,656 1,066,300 1,192,214 
Nevada 6,857 42,491 62,266 47,355 42,335 81,875 
New Hampshire 326,073 318,300 346,991 376,530 411 ,588 430,572 
New Jersey 672,035 906,096 1,131,116 1,444,933 1,883,669 2,537,167 
New Mexico 93,516 91,874 119,565 160,282 195,310 327,301 
New York 3,880,735 4,382,759 5,082,871 6,003,174 7,268,894 9,113,614 
North Carolina 992,622 1,071,361 1,399,750 1,617,949 1,893,810 2,206,287 
North Dakota 2,405 36,909 190,983 319,146 577,056 
Ohio 2,339,511 2,665,260 3,198,062 3,672,329 4,157,545 4,767,121 
Oklahoma 258,657 790,391 1,657,155 
Oregon 52,465 90,923 174,768 317,704 413,536 672,765 
Pennsylvania 2.906,215 3,521 ,951 4,282,891 5,258,113 6,302,115 7,665,111 
Rhode Island 174,620 217,353 276,531 345,506 428,556 542,610 
South Carolina 703,708 705,606 995,577 1,151,149 1,340,316 1,515,400 
South Dakota 4,837 11,776 98,268 348,600 401,570 583,888 
Tennessee 1,109,801 1,258,520 1,542,359 1,767,518 2,020,616 2,184,789 
Texas 604,215 818,579 1,591,749 2,235,527 3,048,710 3,896,542 
Utah 40,273 86,786 143,963 210,779 276,749 373,351 
Vermont 315,098 330,551 332,286 332,422 343,641 355,956 
Virginia 1,219,630 1,225,163 1,512,565 1,655,980 1,854,184 2,061 ,612 
Washington 11,594 23,955 75,116 357,232 518,103 1,141 ,990 
West Virginia 376,688 442,014 618,457 762,794 958,800 1,221,119 
Wisconsin 775,881 1,054,670 1,315,497 1,693,330 2,069,042 2,333,860 
Wyoming 9,118 20,789 62,555 92,531 145.965 

Total- States & D.C. 31,443,321 38,558,371 50,189,209 62,979,766 76,212,168 92,228,496 
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IS Counts: 1790 to 2010 

State 1920 1930 1940 1950 1960 1970 
Alabama 2,348,174 2,646,248 2,832,961 3,061,743 3,266,740 3,444,165 
Alaska 55,036 59,278 72,524 128,643 226,167 300,382 
Arizona 334,162 435,573 499,261 749,587 1,302,161 1,770,900 
Arkansas 1,752,204 1,854,482 1,949,387 1,909,511 1,786,272 1,923,295 
California 3,426,861 5,677,251 6,907,387 10,586,223 15,717,204 19,953,134 
Colorado 939,629 1,035,791 1,123,296 1,325,089 1,753,947 2,207,259 
Connecticut 1,380,631 1,606,903 1,709,242 2,007,280 2,535,234 3,031,709 
Delaware 223,003 238,380 266,505 318,085 446,292 548,104 
District of Columbia 437,571 486,869 663,091 802,178 763,956 756,510 
Florida 968,470 1,468,211 1,897,414 2,771,305 4,951,560 6,789,443 
Georgia 2,895,832 2,908,506 3,123,723 3,444,578 3,943,116 4,589,575 
Hawaii 255,881 368,300 422,770 499,794 632,772 768,561 
Idaho 431,866 445,032 524,873 588,637 667,191 712,567 
illinois 6,485,280 7,630,654 7,897,241 8,712,176 10,081,158 11,113,976 
Indiana 2,930,390 3,238,503 3,427,796 3,934,224 4,662,498 5,193,669 
Iowa 2,404,021 2,470,939 2,538,268 2,621,073 2,757,537 2,824,376 
Kansas 1,769,257 1,880,999 1,801,028 1,905,299 2,178,611 2,246,578 
Kentucky 2,416,630 2,614,589 2,845,627 2,944,806 3,038,156 3,218,706 
Louisiana 1,798,509 2,101,593 2,363,880 2,683,516 3,257,022 3,641,306 
Maine 768,014 797,423 847,226 913,774 969,265 992,048 
Maryland 1,449,661 1,631,526 1,821,244 2,343,001 3,100,689 3,922,399 
Massachusetts 3,852,356 4,249,614 4,316,721 4,690,514 5,148,578 5,689,170 
Michigan 3,668,412 4,842,325 5,256,106 6,371,766 7,823,194 8,875,083 
Minnesota 2,387,125 2,563,953 2,792,300 2,982,483 3,413,864 3,804,971 
Mississippi 1,790,618 2,009,821 2,183,796 2,178,914 2,178,141 2,216,912 
Missouri 3,404,055 3,629,367 3,784,664 3,954,653 4,319,813 4,676,501 
Montana 548,889 537,606 559,456 591,024 674,767 694,409 
Nebraska 1,296,372 1,377,963 1,315,834 1,325,510 1,411,330 1,483,493 
Nevada 77,407 91,058 110,247 160,083 285,278 488,738 
New Hampshire 443,083 465,293 491,524 533,242 606,921 737,681 
New Jersey 3,155,900 4,041,334 4,160,165 4,835,329 6,066,782 7,168,164 
New Mexico 360,350 423,317 531,818 681,187 951,023 1,016,000 
New York 10,385,227 12,588,066 13,479,142 14,830,192 16,782,304 18,236,967 
North Carolina 2,559,123 3,170,276 3,571,623 4,061,929 4,556,155 5,082,059 
North Dakota 646,872 680,845 641,935 619,636 632,446 617,761 
Ohio 5,759,394 6,646,697 6,907,612 7,946,627 9,706,397 10.652,017 
Oklahoma 2,028,283 2,396,040 2,336,434 2,233,351 2,328,284 2,559,229 
Oregon 783,389 953,786 1,089,684 1,521,341 1,768,687 2,091,385 
Pennsylvania 8,720,017 9,631,350 9,900,180 10,498,012 11 ,319,366 11 ,793,909 
Rhode Island 604,397 687,497 713,346 791 ,896 859,488 946,725 
South Carolina 1,683,724 1,738,765 1,899,804 2,117,027 2,382,594 2,590,516 
South Dakota 636,547 692,849 642,961 652,740 680,514 665,507 
Tennessee 2,337,885 2,616,556 2,915,841 3,291,718 3,567,089 3,923,687 
Texas 4,663,228 5,824,715 6,414,824 7,711,194 9,579,677 11,196,730 
Utah 449,396 507,847 550,310 688,862 890,627 1,059,273 
Vermont 352,428 359,611 359,231 377,747 389,881 444,330 
Virginia 2,309,187 2,421,851 2,677,773 3,318,680 3,966,949 4,648,494 
Washington 1,356,621 1,563,396 1,736,191 2,378,963 2,853,214 3,409,169 
West Virginia 1,463,701 1,729,205 1,901,974 2,005,552 1,860,421 1,744,237 
Wisconsin 2,632,067 2,939,006 3,137,587 3,434,575 3,951,777 4,417,731 
Wyoming 194,402 225,565 250,742 290,529 330,066 332,416 

Total - States & D.C. 106,021,537 123,202,624 132,164,569 151,325,798 179,323,175 203,211,926 
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State 1980 1990 2000 2010 
Alabama 3,893,888 4,040,587 4,447,351 4,779,736 

Alaska 401,851 550,043 626,931 710,231 

Arizona 2,718,215 3,665,228 5,130,632 6,392,017 

Arkansas 2,286,435 2,350,725 2,673,400 2,915,918 

California 23,667,902 29,760,021 33,871,653 37,253,956 

Colorado 2,889,964 3,294,394 4,302,015 5,029,196 

Connecticut 3,107,576 3,287,116 3,405,602 3,574,097 

Delaware 594,338 666,168 783,600 897,934 

District of Columbia 638,333 606,900 572,059 601,723 

Florida 9,746,324 12,937,926 15,982,824 18,801,310 

Georgia 5,463,105 6,478,216 8,186,816 9,687,653 

Hawaii 964,691 1,108,229 1,211,537 1,360,301 

Idaho 943,935 1,006,749 1,293,956 1,567,582 

Illinois 11,426,518 11,430,602 12,419,647 12,830,632 

Indiana 5,490,224 5,544,159 6,080,517 6,483,802 

Iowa 2,913,808 2,776,755 2,926,382 3,046,355 

Kansas 2,363,679 2,477,574 2,688,824 2,853,118 

Kentucky 3,660,777 3,685,296 4,042,285 4,339,367 

Louisiana 4,205,900 4,219,973 4,468,958 4,533,372 

Maine 1,124,660 1,227,928 1,274,923 1,328,361 

Maryland 4,216,975 4,781,468 5,296,507 5,773,552 

Massachusetts 5,737,037 6,016,425 6,349,105 6,547,629 

Michigan 9,262,078 9,295,297 9,938,480 9,883,640 

Minnesota 4,075,970 4,375,099 4,919,492 5,303,925 

Mississippi 2,520,638 2,573,216 2,844,656 2,967,297 

Missouri 4,916,686 5,117,073 5,596,683 5,988,927 

Montana 786,690 799,065 902,195 989,415 

Nebraska '1,569,825 1,578,385 1,711,265 1,826,341 

Nevada 800,493 1,201,833 1,998,257 2,700,551 

New Hampshire 920,610 1,109,252 1,235,786 1,316,470 

New Jersey 7,364,823 7,730,188 8,414,347 8,791,894 

New Mexico 1,302,894 1,515,069 1,819,046 2,059,179 

New York 17,558,072 17,990,455 18,976,821 19,378,102 

North Carolina 5,881,766 6,628,637 8,046,485 9,535,483 

North Dakota 652,717 638,800 642,200 672,591 

Ohio 10,797,630 10,847,115 11,353,145 11,536,504 

Oklahoma 3,025,290 3,145,585 3,450,652 3,751,351 

Oregon 2,633,105 2,842,321 3,421,436 3,831,074 

Pennsylvania 11,863,895 11,881,643 12,281,054 12,702,379 

Rhode Island 947,154 1,003,464 1,048,319 1,052,567 

South Carolina 3,121,820 3,486,703 4,011,816 4,625,364 

South Dakota 690,768 696,004 754,844 814,180 

Tennessee 4,591,120 4,877,185 5,689,267 6,346,105 

Texas 14,229,191 16,986,510 20,851,790 25,145,561 

Utah 1,461,037 1,722,850 2,233,198 2,763,885 

Vermont 511,456 562,758 608,827 625,741 

Virginia 5,346,818 6,187,358 7,079,030 8,001,024 

Washington 4,132,156 4,866,692 5,894,141 6,724,540 

West Virginia 1,949,644 1,793,477 1,808,350 1,852,994 

Wisconsin 4,705,767 4,891,769 5,363,715 5,686,986 

Wyoming 469,557 453,588 493,782 563,626 

Total - States & D.C. 226,545,805 248,709,873 281,424,603 308,745,538 
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10 11 :mu 
GROSS Property, plant and equipment ~R,fiS~,SS I S~,77 I ,079 
Accumulated Depreciation 19,99_1, 11 4 2 1,S75,7N9 

NET PPE 38,663,431 37, 195,290 

Tolal Debl 9,559,836 8,699,1143 

Nel Equity 34.222,ll5 34,O~2.284 
lnvestor Provided Capital 4 ,182,07 1 42,78 1.>21 

Sewer Rental Charges 3,614,174 3,659,559 
EDUs 7797 7K50 

7823,5 
463.5339233 466. 1858599 

461764939 

Customer Growth 

Del ivered to Customer 

Customers 
Total Revenue (Less TAP) 

avg CUST rev 
avgCUSTflow 

avg EDU rev 
avg EDU flow 

Rev Calculated 

l!ll1 

59,164,674 
23,1./6,970 
36,017,704 

7,796,250 

15,055,362 

42,851.612 

3,655,021 
8015 

19325 
456.0233313 

4601660889 

313,099,568 

5,323 

3,655,027 

686,65 
58,820 

456,02 
39,064 

ZIill. 

60,847,250 
24,733,549 
36, 113,701 

7,345, IB 

~, IS6,6QJ 

·(LSOI.755 

MuniCAPX 

38% 

CAPXlPrior Yr, GROSS PPE 

NET PPE 
Rev 

CAPX 
Dep rate 

Halfyr_ Dep 
Depon CAPX 

Rate of retirement 
Retired property 

Oep on Reti red property 
Dep on Prior yr GROSS 

Total Dep 

C1 P 

3,767,950 
8268 

8141.5 
45D268989 

4628078364 

332,737,445 

5,416 

3,767.950 

695.71 
61,436 

45573 
40,244 

I 

lli1i 1Jl.ll 19l!!. lli2 llill ~ 

63,480,402 63,795,752 63,990,912 64,119,432 64,634,702 65,596,143 
17,326,535 18.377,704 19.454,709 20,546,39 1 21.574.831 22,5]1;,697 

46,153,867 45,41 S.048 44~J620J 43 ,5 7l.041 43,059.m 43,059.446 

7,345,/52 7.345. 1_IJ 7,345,/52 

4~,196, 760 4S,4f11},95n "4,5 9,/05 
5J.541,jJ11 Jl"ln6,11ll 51,914,15 

832,322 371,000 328,000 216,000 866,000 

1.15% 
832,322 371,000 1,131,107 

2.61% 1.74% 1.74% 1.74% 1.74% 1.74% 
1-30% 0.87% 0_87% OJI7% OJP% O~7% 

10,851 3,228 1,998 1,315 5,274 9,841 
15,0% 15.0'10 15.0% 150% 15.0% 15J)% 

124,848 55,650 34,440 22,680 90,930 169,666 
3,255 968 599 395 1.582 2,952 

1,586,579 1, 1114.559 1, 110,046 1, 11J,44~ 1, 11 5.67M 1. 1141644-
1.594, 175 1. 106,8 19 1, 111 ,445 1.l1-t ~]62 1, 11 9,370 1, 1] 1.533 

PURTA 0001527765 
Reg Assessment Fee 0005652534 

832,322 =====:JlBlDl 32&1100 216000 

2016 

I 1,370,584,00 439,166,00 82,042,00 260,604,00 921,766,00 I 
3,766,000 3,781,000 4,016,490 4,041,330 4,057,660 4, 11 4,010 

8387 86K6 8777 8794 8848 9039 

11 9 29<> 91 17 54 lOl l 
83275 8536,5 87115 8785.5 8821 894),5 

449_028258 
46000 460.00 460.00 46000 46000 

452.2365656 4429215721 

75 91 10 187 
333,781,857 33M ,] 89,~58 34J,91j(J,2J5 344,594.595 344,90 1,775 356,3'!O,309 

5,433 1 5"OH 5,5W 5,61)9 5,614 ,HOI I 
3,766,000 3,781 ,(1(10 J ,8 12,234 3.~ 1 5,b3H l ,820.745 7_144,]46 

u,"' .... ~ 
693. 17 686.46 6MO,g8 6KO.27 680_57 1,266. 12 
61,436 61,436 61,436 61,436 61,436 61,436 

449.03 43530 434.34 433.89 431 .82 81256 
39,798 38,958 9 .191 39,185 38,981 39,428 

3,817,9K8 3_812_234 3,815,638 3,817,339 3,884,379 
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1l!.U Wl 1DI4 

Prioryr 

NET PURTA 0.1432% 
REV Reg Assessment 0.5690% 

G PPE 59,164,674 
NPPE 36,017,704 

Cust 5,323 

2014 

LESS: EOS - Bank Fees, etc 4,227 
LESS: EOS - Wages & Benefits 779,619 
LESS: EOS - Electric & Power 407,099 
LESS: EOS - Lab & Tesling 26,754 
LESS: EOS - Insurance 60,656 
LESS: EOS - Net Professional Services 85,863 
LESS: EOS - Repairs & Maintenance 110,220 
LESS: EOS - Unifonns 2,795 
LESS: EOS - Postage 9,929 

mu 1DI6 

Limerick Township Wastewater System's Assets 
Investor Provided Capital 53,541,921 
Gross PP&E 63,480,402 
Net PP&E 46,153,867 
Revenues 4,418,775 

EBITDA 
EBIT 
Customers 
Populalion 

60,847,250 
36,113,701 

5,416 

2015 

3,320 
871,223 
413,357 

34,311 
59,029 
91,188 

130,771 
2,829 

10,238 

2,487,775 
893,600 

5,433 
19,009 

63,480,402 
46,153,867 

5,433 

2016 

4,387 
868,519 
383,366 
41,864 
66,946 
92,130 

161,697 
3,207 

12,000 

ruJ. M!! ll!!2 2020 Wl1 

3rd 

2018 1ill!! =. ;1!!!.l 

CIwlt!< Kg.~, 

$ 68646 $ 680.88 I ~HO. S8 611tl.8K r.1Hb.K6 .... 
31,234 3,404 3,820,745 63,634 

3,812,234 3,815,638 3,820,745 3,886,109 
3,458,637 

66,092 65,039 63,776 62,397 61,662 
25,143 29,313 21,692 21,711 21,740 
91,235 94,352 85,468 84,108 83,402 

63,795,752 
45,418,048 

5,508 

2017 

4,550 0 
826,012 0.15 
354,300 0.1 

52,800 0.25 
64,986 0.02% G PPE 

104,604 0.5 
226,652 0.1 

3,000 0.40 per cust 
13,000 0.15 per cust 
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GROSS Property, plant and equipment 
Accwnulatfd Depreciation 

NETPPE 

Total Debt 
Net Equity 

Investor Provided Capital 

Sewer Rental Charges 
EDUs 

66,S1I,886 
23,512.811 

1,181 ,000 

1.75°1. 
1,141,933 

1.74% 
087% 

9,987 
15.0% 

112,190 
2,996 

1.14 1,)1) 
1.148.364 

434,34000 

1.00% 

9129 
90 

3S9,954,213 
5,859 

1,502,393 

1,280.49 
61,436 

821.82 
39,430 

7,381 ,470 

61,S62,I43 
24.503.566 
4J,OSR,5TI 

175% 
1,165,008 

1.74% 
0.87% 

10,136 
]5.0% 

174,7S1 
3,041 

1.15H,JS l 
1.165,446 

439,16600 

1.00% 

9220 
91 

363,553,755 
5,918 

1,577,417 

1,280.49 
61,436 

821.85 
39,431 

7,S39,9OS 

68,561,130 
15,SO~ ,9'11 

41.0SR. 1 

1.75';' 
1,182,338 

1.74% 
0.87% 

10,286 
150% 

177,3S1 
3.086 

1,175,581 
1.1 82,18 1 

443,992.00 

100% 

9312 
92 

361,189,292 
5,977 

7,885,083 
103.03-,4 

1,319.29 
61,436 

84671 
39,432 

7,615,304 

69,581,066 
26,529,383 
43,051,68.1 

175% 
1,199,925 

174% 
0_87% 

10,439 
15.0% 

179,989 
3,132 

1 , 1 93,~ 

1.100.315 

448,81800 

1.00% 

9405 
93 

370,861,185 
6,037 

7,963,934 

1,319.29 
61,436 

84678 
39,432 

7,924,S08 

10,622,114 
27, 114,'148 
4.1.,057.226 

1.1S1'. 
1,217,774 

1.74% 
0.87% 

10,S9S 
15.0% 

182,666 
3,178 

1.2 10.8IS 
1.218.232 

453,644.00 

1.00% 

9499 
94 

374,569,797 
6,091 

8,043,573 

1,319.29 
61.436 

846.78 
39,433 

8,003,754 

11,612,619 
28,61S.9 18 
4 3.05~.761 

J 75% 
1,23S,888 

1.74% 
0.87% 

IO,7S2 
IS.O% 

18S,383 
3,226 

1,228.H26 
1,236.352 

458,410.00 

100% 

9594 
95 

378,31 S,495 
6, IS8 

8,370,166 

1,359.26 
61 ,436 

872 44 
39,433 

8,083,791 

12.138,810 
29.~,S20 

43.056.290 

1.75% 
1,254,272 

1.74% 
0.87% 

10,912 
IS.O'I. 

188,141 
3.274 

1.241,105 
1,254,743 

463,29600 

1.00% 

9690 
96 

382,098,650 
6,219 

8,453,868 

1,359.26 
61,436 

872 43 
39,432 

8,412,017 

13,820,800 
30.7&1,9H8 
~3,05S.81~ 

1.75'/0 
1,272,929 

1.74% 
0.87% 

11,074 
IS.O'I. 

190,939 
3,322 

1,265.655 
1.273,407 

468,122.00 

1.00% 

9787 
91 

385,919,636 
6,282 

8,538,407 

1,359.26 
61,436 

872.42 
39,432 

8,496,137 

14.918.884 
31.863,551 
41.0SS.121 

17S% 
1,291.864 

174% 
0.81% 

11,239 
IS.O'/. 

193.780 
3,312 

1,284.482 
1,292.349 

472,94800 

1.00% 

9885 
98 

389,778,833 
6,344 

8,885,092 

1,400.45 
61 ,436 

898.85 
39,431 

8,S81 ,099 
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LESS: EOS - Bank Fees, etc. 
LESS: EOS - Wages & Benefits 
LESS: EOS - Electric & Power 
LESS: EOS - Lab & Testing 
LESS: EOS - Insurance 
LESS: EOS - Net Professional Services 
LESS: EOS - Repairs & Maintenance 
LESS: EOS - Unifont19 
LESS: EOS - Poslage 

W. l!tlJ. 

I ,1.M6.l!6 S I,1.H6.H6 

36.724 37,512 

7,502,393 7,577,417 

61.661 
41.792 

61.661 
42,689 

103.453 104,350 

LESS: EOS - Bn_v __ ",," 

LESS: EOS - W:w .... "'"""'"' 
LESS: EOS - Ell ~~"" .. ""'., 
LESS: EOS - Ln Ub" ·r .... ,~ 
LESS: EOS - Inn..,.,..= 
LESS: EOS - NON" ""'r ...... ~ ~ 
LESS: EOS- R' ...... " ....... _ 
LESS: EOS - Ur\J.I~,.".. 

LESS: EOS - 1'0_F 

~ 
3.03% 

I ZH5 
J:II.9t 

37,887 

7,653,191 
231,892 

61.660 
43,116 

104,776 

J 

;:n.u. 

1,.J2HS 

39,425 

7,963,934 

61.659 
44.866 

106,525 

cllnllmttc:d 

IS%.IIi1\'il1~ 

l~h'VlnJ:! 

2.!W.~vln!li 

".ofG ~PE 
5or ... .-i"p 
lOoIo'l'lvlnp 
S perCUST 

S perCUST 

S 

.!!1ll! 

1.]:1-'.85 

39,820 

8,043,573 

61.659 
45,315 

106,974 

I OO-~ 
15% 

10M. 

25% 

= 3.m% 
1..l6<>.02 

-Ia.n 

40,218 

8,124,009 
246,157 

61,658 
45,768 

107,426 

0 
0.15 

0.1 
0.25 

0.Q1% 0.02% G PPE 
SIm 0.5 
10% 0.1 

$0.40 0.40 per cust 
SO. 15 0.15 percust 

S 

• 

~ 

1.366.01 1 

41,851 

8,453,868 

61,657 
47,626 

109,283 

~ 

1,366.02 

42,269 

8,538,407 

61,65 7 
48.103 

109,760 

~ 
3.03'~ 

I A07.4 I 
111 .39 

42,692 

8,623,791 
261,301 

61.656 
48.584 

llO,.240 
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IJBI'tI~~ I!n:!l!~bIR WU!i''''I!Ul[ ~l1l~'m ' ~ L1\:!~~ 
TOIalo.bl 7,345,152 7,796,250 

301,118 393,595 

iils 2014 

Income (Loss) Before Transfers 344,783 1,573,078 
Inlcresl paid 256.305 193,798 
Deprecialion 1,581;519 I,S1l

1
IHI 

Tolal Source $1.187.067 S'l.Jl'.M1 

Income tax 

PrincipaJ 4.510,000 900,000 
Interest paid 156.303 19).798 
Total Use 54.)66.305 $1 .~l.19" 

Debl Service Coverage 050 3. 10 
Pre-Tax InlerestCoverage -Including AFC(3)(x) DO 910 
Posl-Tax Interesl Coverage -Including AFC(3)(x) 230 910 
GCF !Inleres! Coverage(4)(x) 850 17.20 
GCF I Tol Debt(7)(%) 26.30 4030 
GCF I Construction(6)(%) 64140 79890 

ComD.rable Group 

Debl Service Coverage - As Reported 

CO!!!l!ar.lble GroY!!: 
American Slates Water Co 
American Water Works Co Inc 
Aqua America Inc 
Ar1esian ResoW'Ces ~L A 
Ca1ifomia Water Service Gp 
Conneclicut Water Svc Inc 
Middlesex Waler Co 
SJWCoTp 
York Water Co 

Median 

Company Name 
AMERICAN STATES WATER CO 
AMERICAN WATER WORKS CO INC 
AQUA AMERICA INC 
ARTESIAN RESOURCES .cL A 
CALIFORNIA WATER SERVTCE OP 
CONNECTICUT WATER SVC INC 
MIDDLESEX WATER CO 
SIWCORP 
YORK WATER CO 

AMERICAN STATES WATER CO 
AMERICAN WATER WORKS CO INC 
AQUA AMERICA INC 
ARTESIAN RESOURCES .cL A 
CALIFORNIA WATER SERVTCE OP 
CONNECTICUT WATER SVC INC 
MIDDLESEX WATER CO 
SIWCORP 
YORK WATER CO 

AMERICAN STATES WATER CO 
AMERICAN WATER WORKS CO INC 
AQUA AMERICA INC 
ARTESIAN RESOURCES .cL A 
CALIFORNIA WATER SERVTCE OP 
CONNECTICUT WATER SVC INC 
MIDDLESEX WATER CO 
SIWCORP 
YORK WATER CO 

2015 2014 

56 29 
28 2 I 
0.8 1.3 
33 30 
37 3.9 
46 3.7 
32 32 
42 50 
IA 1.1 

33 3.0 

W I'! 1Il14 

DEPREClATTO DEPREClATIO 
N N 

42,033 41073 
440.000 424084 
125,290 123.054 

8.837 8673 
61.381 61217 
12.871 11.784 
12,051 11444 
40.740 37905 
6.151 5932 

'ZOloS 101~ 

lNCOMETO INCOME TO 
PREF+COMM PREF+COMM 

60.484 61.058 
476.000 429.841 
201 .790 213884 

11 .305 9506 
45.017 56.738 
22761 21319 
20.028 18.445 
37882 51806 
12.489 11484 

1015 
5.60 2.90 
2.80 210 
0.80 130 
3.30 300 
3.70 390 
4,60 3.70 
3.20 320 
4.20 500 
1.40 1.10 

8,699,043 
112,528 

2!!3 
360,049 
221.795 

1.5iO.615 
S2-rll1 ~IY' 

R5U<)~ 

21 1,195 
51J119.195 

200 
260 
260 
980 

22.30 
172470 

2013 

48 
14 
1.1 
29 
17 
16 
20 
29 
3.9 

20 

2013 lQIS ~Ol' lIlIl 

TOTAL TOTAL TOTAL 
INTERST INTERST INn:RST 

DEPREClATTON EXPENSE EXPENSE EXPENSE 

40.090 21782 21641 22.685 
407,718 316000 304.844 314.767 
119258 76808 76713 77.754 

8.251 6998 7393 7.055 
58.320 29185 28483 30,897 
10.792 6737 6515 6.130 
10.988 5554 5607 5,807 
32.616 23.374 21900 20.827 

5.744 5053 5087 5244 

2013 2015 2014 201] 

INCOME TO REPAYLT REPAYLT 
PREF+COMM Rf:rA , . ... T DUT DEliT DEBT 

62.686 0237 21.287 3.474 
369.283 130.000 238.371 493.095 
204.993 400407 253.192 300,323 

8.301 1263 I 132 1.111 
47.254 7.003 8705 47.248 
18269 2476 4114 15870 
16633 6284 5.481 11230 
22384 0633 0602 5,439 

9654 II 886 14923 0047 

JID 
4.80 
1.40 
1.10 
2,90 
1.70 
1.60 
2.00 
2.90 
3.90 
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1'n.':IIU; till l nc[J~ In t r:tIC~Ic:.( N~ If\oii:(tmc 
Company Name 2015 ::!O H ::!O!3 lO l's :ml" :!Ol.) JOI~ 101' 201l 
AMERICAN STATES WATER CO 119,!I9) l !O.m III 13- =-1 '1~1 11.t"1 ~Z ,685 1iOM4 61 03~ 62.686 
AMERICAN WATER WORKS CO INC I,09iI,OOO 1.o14 ,fi51 g20.;!36 316.000 304,844 314767 '7(U1QO -129 fl41 J1i9-U 
AQUA AMERICA INC 293.560 1IS.!t6 311H3) 76.808 76.713 77,754 2(11 .1\1() 21J.$1!01 WI.\I9J 
ARTESIAN RESOURCES -Cl. A U.O," 11.174 2Q,9+\ 6.998 7.393 7,055 11 05 9.506 8.301 
CALIfORNIA WATER SERVICE GP 511'491 10.19) 98.620 29,185 28.483 30,897 '5017 U7)8 '7.254 
CONNECTICUT WATER SVC INC 13.7J9 3M61 31.492 6.737 6.515 6,130 l!.761 2.1.119 18269 
MIDDLESEX WATER CO ]6.133 33.m 11.0111 5554 5607 5,807 2.O.o:lS 1~44j 16.611 
SIWCORP ~,,~ 9U77 57,)46 23.374 21.\1()0 20.827 J7'u2 SIJI06 22.314 
YORK WATER CO 2.2.21!'Z 210011 20,710 5,053 5.087 5,244 12.489 1148. 96.. ... 

Grof.'li CiII5h Flaw Tfll:IIiJdebC CAPX 
CompaoyNIIIDC !U 15 ~O14 lOI< lO ll 1Lll S 1014 20 1.3 
AMERICAN STATES WATER CO l l~ 134."2) 32M\I() 112.177 ~1.313 72.553 97..179 
AMERICAN WATER WORKS CO INC 1.191.000 1.092.826 5",~.Jl6 5,874,539 1.160.000 956119 980.252 
AQUA AMERICA INC 337367 363.281 1m 1.591 II 364,689 328,605 308.171 
ARTESIAN RESOURCES -CL A 24.990 25.105 124 8)1 117.720 20.694 23.730 21.188 
CALIFORNIA WATER SERVICE GP 128.876 ISO 545 504.955 ~O, , 176.833 132.015 122.988 
CONNECTICUT WATER SVC INC 27.600 38.463 1~ 1 1l49 179.163 48.025 45668 33.303 
MIDDLESEX WATER CO 47.452 32.702 160.9-19 161.63. 25773 22596 20,080 
SIWCORP 93.359 114,666 J .149 157.951 106.77. 101936 94.325 
YORK WATER CO 20.704 21 .959 84 885 ... au 13.844 14,139 9,852 

P~lIJ. 1 nlr:fdt CO\'iU'il e rl)lln~ o'\Ocn OCF In.JnCIII C'"ovmur~ 

CotqJaoy Name 2013 2014 ~O I J lO l5 lOIS ::!Ol4 2011 
AMERICAN STATES WATER CO 5.5 ! ,6 $.3 J.S 6.1 1.2 (\,l-

AMERICAN WATER WORKS CO INC 3,5 3.3 29 25 2.' 4.8 4.6 4,2 
AQUA AMERICA INC 3.8 4.1 39 36 3,8 5,4 5.7 5.5 
ARTESIAN RESOURCES -Cl. A 3.7 3.1 30 26 2.3 4.6 4.' 3.8 
CALIFORNIA WATER SERVICE GP 3.4 4.0 32 25 3.0 5.4 6.3 '.7 
CONNECTICUT WATER SVC INC 4.3 4.9 5 I 44 4.3 5.1 6.9 6.9 
MIDDLESEX WATER CO 6,5 6,1 53 46 4.3 9.5 6.8 6.2 
SIWCORP 3.6 4.5 28 26 3,4 5,0 6.2 4.2 
YORK WATER CO 4.4 4.2 39 35 3.3 5.1 5.3 4.3 

Median H 4.2 3..Y )..1 3.4 :tX 5.1 ~.2 47 

GCFTo 0'" lCF To('JlPX 
Company Name 20 1 ~ 20 1. 201) ~O15 201:1 20ll 
AMERICAN STATES WATER CO JL1 :1 13. 35.7 I~ " 53 121.!! 
AMERICAN WATER WORKS CO INC 18.2 18.3 17.1 102.7 114,3 102.7 
AQUA AMERICA INC 18,8 22.2 21.9 92.5 110.6 113.2 
ARTESIAN RESOURCES -CL A 21.5 20,1 17.0 120.8 105.8 94.7 
CALIFORNIA WATERSERVICEGP 23.3 29,8 236 72.9 114.0 92.2 
CONNECTICUT WATER SVC INC 14.0 21,2 201 57.5 84,2 108.3 
MIDDLESEX WATER CO 32,7 20.3 185 184.1 144.7 150.5 
SIWCORP 22.3 28.8 183 87 .• 112.5 69.6 
YORK WATER CO 23.7 25.9 203 149.6 155.3 175.1 

Median = = 10,1 1027 114.0 I ~J 

2C1~ I W!4 2011 I 
~Tax _ Coverage· Inclwting AFC(3)(x) 3.8 4.2 1,9 
!'oot·T ......... Coverage - Im:IwIing AFC(3)(x) 3S 3.4 2.8 
GCF ,_ Covcmgc(4)(x) 5 I 6.2 4.7 
GCF 'Tot. Debt(7)(%) 22,3 22.2 20.1 
GCF 'Constrw:tion(6)(%) 1027 114.0 108.3 
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FRED Graph Observations 
Federal Reserve Economic Data 
Link: https:llfred.stiouisfed.org 
Help: https:llfred.stlouisfed.org/help-faq 
Economic Research Division 
Federal Reserve Bank of St. Louis 

DAAA 

Frequency: Daily 
observation_date 

2016-12-15 
2016-12-16 
2016-12-19 
2016-12-20 
2016-12-21 
2016-12-22 
2016-12-23 
2016-12-26 
2016-12-27 
2016-12-28 
2016-12-29 
2016-12-30 
2017-01-02 
2017-01-03 
2017-01-04 
2017-01-05 
2017-01-06 
2017-01-09 
2017-01-10 
2017-01-11 
2017-01-12 
2017-01-13 
2017-01-16 
2017-01-17 
2017-01-18 
2017-01-19 
2017-01-20 

Moody's Seasoned 
Aaa Corporate Bond 

Yield©, Percent, Daily, 
Not Seasonally 

FRED Graph Observations 
Federal Reserve Economic Data 
Link: https:llfred.stlouisfed.org 
Help: https:llfred.stiouisfed.org/help-faq 
Economic Research Division 
Federal Reserve Bank of St. Louis 

Adjusted DBAA 

Moody's Seasoned 
Baa Corporate Bond 

Yield©, Percent, 
Daily, Not Seasonally 

Adjusted 

DAAA 
Frequency: Daily 
observation _date 

4.07 
4.11 
4.05 
4.09 
4.05 
4.06 
4.04 
#N/A 
4.07 
4.01 
4.01 
3.98 

#N/A 
3.94 
3.93 
3.85 
3.91 
3.88 
3.87 
3.84 
3.86 
3.90 

#N/A 
3.84 
3.91 
3.95 
3.97 

DBAA 
2016-12-15 
2016-12-16 
2016-12-19 
2016-12-20 
2016-12-21 
2016-12-22 
2016-12-23 
2016-12-26 
2016-12-27 
2016-12-28 
2016-12-29 
2016-12-30 
2017-01-02 
2017-01-03 
2017-01-04 
2017-01-05 
2017-01-06 
2017-01-09 
2017-01-10 
2017-01-11 
2017-01-12 
2017-01-13 
2017-01-16 
2017-01-17 
2017-01-18 
2017-01-19 
2017-01-20 
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4.84 
4.88 
4.82 
4.85 
4.81 
4.82 
4.80 

o 
4.82 
4.77 
4.76 
4.73 

o 
4.72 
4.71 
4.62 
4.66 
4.62 
4.62 
4.60 
4.61 
4.63 

o 
4.59 
4.64 
4.68 
4.69 



Bond Buyer Indexes 
Revenue 

ZO-Bond Bond 
Date GO Index Index 

12/1/2016 4.03 4.1 
12/8/2016 3.78 3.87 

12/15/2016 3.88 3.99 
12/22/2016 3.83 3.96 
12/29/2016 3.78 3.9 

1/5/2017 3.78 3.9 
1/12/2017 3.72 3.83 
1/19/2017 3.83 3.96 
1/26/2017 3.87 4.02 
2/2/2017 3.87 4.02 
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Selected Interest Rates (Daily) - H.15 
Current Release 

About 

Announcements 

Technical Q&As 

H.1S Selected Interest Rates 

The release is posted daily Monday through Friday at 4: 15pm. The release is not posted on holidays or in the event that the Board is closed. 

January 5, 2017 
Selected Interest Rates 

Yields in percellt per annum 

1
- .. , r' - - - -.-:-'. - ,- -.-' - ~- " ~-~. --. 

- I" ·0"0 • If ..: ; I' •. ~ . II • • . - I 
f-. , - J r .. : • Instruments). .' ~. . ... -;\ ,_ r-

, • '.J -. • ,'I r'i" a - • -j I'~-~ ~ I • J I • • .1 I I 
I _' I • --I '.11 I. __ '_LII_·=----=-- --=--_ J-~-=-_~..J ,''(.-
Federal funds (effective) .1 ~ ~ 
Commercial Paper ~! ~ § 

Nonfinancial 
l-month 

2-month 

3-month 

Financial 

l-month 

2-month 

3-month 

Bank prime loan ~ ~ Z 
Discount window primary credit ~.l 

U.S. government securities 

Treasury bills (secondary market) ~! 

4-week 

3-month 

6-month 

l-year 

Treasury constant maturities 

Nominal 9 

l-month 

3-month 

6-month 

l-year 

2-year 

3-year 

S·year 

7-year 
10-year 

20-year 

30-year 

Inflation Indexed 10 

S-year 

7-year 

10-year 

20-ye~! 

30-year 

• • .. 
0.66 0.55 0.55 0.66 0.66 

0.65 0.63 0.61 0.62 

n.a. n.a. 0.71 0.69 

n.a. n.a. 0.77 0.79 

0.72 n.il . 0.70 0.71 

n.a. n.a. 0.84 0.83 

0.87 n.C! . 0.99 0.95 

3 .75 3 .75 3 .75 3 .75 3.75 

1.25 1 .25 1.25 1.25 1.25 

0.38 0.43 0 .51 0.48 

0.46 0.50 0.53 0.52 

0.61 0.61 0.64 0.62 

0 .81 0 .81 0.87 0.85 

0.39 0.44 0.52 0.49 

0.47 0.51 053 0.53 

0.62 0 .62 0 .65 0.631 

0.85 0 .85 0 .89 0.87 

1.22 1.20 1.22 1.24 

1.49 1.47 1.50 1.50 

1.96 1.93 1.94 1.94 

2.30 2.25 2.26 2.26 

2.49 2.45 2.45 2.46 

2.82 2.79 2.78 2.78 

3 .08 3 .06 3.04 3.05 

0 .15 0.09 0.08 0.08 

0.38 0.33 0.30 0.30 

0.55 0.50 0.47 0.47 i 

0 .86 0.82 0.78 0.78 

1.02 0.99 0.94 0.95 
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MERGENT®MUNICIPAL & GOVERNMENT I NEWS REPORTS 

Tuesday, February 07, 2017 

MERGENT Volume 89 No.2 

NOTICE - Items in this issue will be li.fted online weekly and printed monthl): 

ALABAMA 
JACKSONVILLE STATE UNIVERSITY 

AL 

ORIGINAL ISSUE DISCOUNT- The Following maturities were INTEREST-J&J I (July I. 2017-according to maturity-$Ooo 
(Jacksonville), issued as original issue discount (maturity year and price or yield): omilled): 

12101 /30 •.•. 98.90 12101133 .... 98.99 12101/34 . ... 98.89 Year AmI. % Year AmI. % 
New Bond Offering: Tuition and Fee Revenue Refunding. 12101/38 .. .. 98.53 07101/21 ... .. . 1.850 4.00 07/01126 .. . .. . 3.815 5.00 

2017 OFFERED-($34.880.000) On Jan. 19. 2017thru StiFel Nicolaus 07/01/37 . . .. . 12.625 5.13 07/01/47 . . . .. 26.155 5.25 
ISSUED-$34.880.000. & Company Inc. 07/01150 .... . 30.595 5.38 
DATED DATE-Jan. 31. 2017. CALLABLE- Bonds due 2037. 2047, 2050 are callable in whole 
DUE- Dec. I: 20 17 - 2027. 2O'l0. 203.3 - 203 . 2036. 2038. at anytime or in part at anytime: 
DENOMINATlO '-Registered $5.000.00 and muJtiple~ thereof. MOBILE, AL . 2037.2047. 2050 Bonds 
TR STEE- Bnnk of New York Mcllon Trust Conlp.,ny A. New Bond Offenng: TAA-Exempt General ObhgallOn War- 07/0112026 . .. 100 
PAYI G AGENT-Bank of New York Mellon Trust CO"'I'3ny NA. roun'.20 17-A SINKING FUND-In part by lot in minimum mandatory amounts 
REGISTRAR- Bonk orNe ... York Mellon Trust Company 'A. I S EO-S64.6 10.000. each July I as follows ($000 omitted): 
BOND COUNSEL- Waldrep Stewart & Kendrick LLC. DATED DATE- Feb. 15. 20 17. 202 I Bonds: 
TRA SFER AGENT- Bank ofNe ... York Mcllon Trust Companv DUE- Feb. 15: 2019 - 2020.2022. 2024 - 2030. 

A. . DE OMINATION- RegiNtered S5.OO0_00 and multiples thereof. 07/01119 ..... 545 07/01/20 ... . 640 07/01/21 .. .. . 665 
DEPOSITORY- Depository Trust Company. PAYlNG AG NT-~egion> Bank. 2026 Bonds: 
INTEREST-J&D 1 (June 1. 2017-according 10 maturily-$OOO REGISTRAR- RegIOns Bank. 
omined): FINANCIAL ADVISOR- Public Financial Management Inc. 
Year AmI. 'k Year AmI. % BOND CO NSEL- Maynard Cooper & Gale PC. 

07/01122 ..... 690 07/01/23 ..... 725 07/01124. .. 760 
07/01125 ..... 800 07/01/26 ..... 840 

12101/17 . .. . .. 2.350 2.00 12101118 ...... 1.900 2.00 ESCROW AGENT- Regions Bank. 2037 Bonds: 
12101119 ...... 1.965 3.00 12101120 ...... 1.305 3.00 TRANSFER AGENT- Regions Bank. 
12101121 ...... 1.370 3.00 12/01/22 ...... 1.190 4.00 DEPOSITORY-Depository Trusl Company. 07/01127 . .... 880 07/01/28 .. ... 930 07/01/29 .. ... 975 
12101/23 ...... 1.2805.00 12101/24 ...... 1.3805.00 INTEREST-F&A 15 (Aug. 15. 2017- accordingtomaturity-$000 07/01/30 ... . 1.030 07/01/31. ... 1.080 07/01/32. 1.135 
12101125 ...... 1,490 5.00 12101/26 ...... 1.350 5.00 omilled): 07/01133 ... . 1.190 07/01/34 .... 1,250 07/01135 .... 1,310 
12/01/27 ...... 1,4705.00 12101130 .... . .. 310 3.25 Year AmI. 'k Year AmI. 'k 07/01/36 . . . 1.385 07/01/37 .... 1.460 
12/01/33 ....... 3453.50 12101134 ...... 1.485 3.63 02115/19 ...... 6.0955.0002115/20 ...... 6,4055.00 2047 Bonds: 
12/01/36 ...... 7.5055.00 12101/38 ...... 8. 1853.75 02115/22 ...... 1,5655.00 02115/24 ...... 6.230 5.00 

02/15/25 ...... 6,5455.00 02115/26 ...... 6.870 5.00 07/01138 .... 1.52507/01/39 .... 1.61007/01/40 .... 1.695 
CALLABLE-Bonds due 2030, 2033 - 2034. 2036. 2038 are 02115127 . .. .. . 7,190 5.00 02115/28 .... . . 7.550 5.00 07/01/41. . .. 1.780 07/01/42 . ... 1.875 07/01/43 .. .. 1.970 
caliableinwholealanytimeorinpartatanytime: 02/15129 ...... 4.7553.00 02115/29 ...... 3. 155 5.00 07/01/44 .. .. 2.08507/01/45 .. .. 2.190 07/01146 .. .. 1.8 15 

2030.2033 - 2034. 2036, 2038 Bonds: 02115130 ...... 8.250 5.00 07/01147 .. . . 9.610 
1210112027 ... 100 CALLABLE-Bonds due 2028·2030 are caliable in whole at any- 2050 Bonds: 
SINKING FUND-In part by lot in minimum mandatory amounts time or in part at anytime: 
each Dec. I as follows ($000 omined): 2028 _ 2030 Bonds: 07/01/48 .. 10.115 07/01/49 .. 10,460 07/01150 • . 10.020 

2030 Bonds: 02115/2027 . .. 100 MANDATORY REDEMPTION-Subject to redemption in whole 

12/01/28 ..... 100 12/01129 .. ... 105 12/01/30 .. . .. 105 
2033 Bonds: 

12101/31 . .... 110 12101/32 ..... 115 12101/33 ... .. 120 
2036 Bonds: 

12101/35 .... 3.660 1210 I 136 . . .. 3.845 
2038 Bonds: 

12/01137 . .. .4.015 12101/38 .... 4.170 
SECURITY-Revenue. 

SECURITY-Unlimited Tax G.o.. or in part al 100 under certain special circumstances as described 
PURPOSE-Den PurposelPub Improvemenl. in the indenture. 
ORIGINAL ISSUE DISCOUNT-The following maturities were EXTRAORDINARY OPTIONAL REDEMPTION- Subject to reo 
issued as original issue discount (maturity year and price or yield): demption in whole or in part at 100 under certain special circum· 
02115129 . • .. 98.5 I stances as described in the indenture. 
OFFERED-($64.61 0.000) On Jan. 25. 20 I 7 thru Raymond James SECURITY-Loan Agreement. 
& Associates Inc. PURPOSE- PrimarylSecondary Education. 

ORIGINAL ISSUE DISCOUNT-The following maturities were 
issued as Original issue discount (maturity year and price or yield): 

ARIZONA 07/01/37 .... 99.68 07/01/47 .. .. 99.24 07/01/50 .. .. 99.61 
ARIZONA INDUSTRIAL DEVELOPMENT AUTHORITY. 

AZ 
BOND INSURANCE-Bonds due are insured as to principal and New Bond Offering: Education Revenue. Basis Schools 
interest by Assured Guaranty Municipal Corp (AGM) (2017 . Projects.2017-A 
2027.2030.2033·2034.2036.2038). ISSUED-$75.040.000. 
PURPOSE-Higher Education. DATED DATE-Feb. 2. 2017. 

DUE-July I: 2021.2026.2037.2047.2050. 
DENOMINATION- Registered $25.000.00 and multiples thereof. 
TRUSTEE-Bokf NA. 
PAYING AGENT- BokfNA. 
REGISTRAR-BokfNA. 
BOND COUNSEL-Dreenberg Traurig LLC. 
ESCROW AGENT-BokfNA. 
TRANSFER AGENT-Bokf NA. 
DEPOSITORY-Depository Trust Company. 

MOODY'S MUNICIPAL BOND AVERAGES 
Ten Year State Long Maturities -----

Monthly Averages Aaa As Composite Aaa As A Baa 
OcI.2016 ........... ........ ........................... 1.49 J.71 2.862.472.713.02 3.22 
Nov.2016 .............. .... . . ...... _ ........... _ .. .. .. 1.83 2.06 3.21 2.793.063.37 3.63 
Jan. 2017 .. . . .... .. . .. .. ..... .. .... .... ...... . ... .. .. .. 2.28 2.48 3.67 3.21 3.46 3.83 4. 19 

Weekly Averages 
Jan. 5.2017 ....... .. .. . .. .. .. .. .. .... . ... ..... .. . .... .. 2.39 2.60 3.82 3.36 3.61 3.98 4.34 
Jan. 12.2017 .. .. . . .. .. . ........ .. .... ..... .. .. .. ..... 2.16 2.36 3.54 3.08 3.32 3.70 4.06 
Jan. 19.2017 ... .. .. .... . . .. . ....... .. .. ... .. .. . ...... 2.14 2.35 3.49 3.02 3.27 3.65 4.01 
Jan. 26.2017 ... .. .. .. .... .. ......... .. ................ 2.34 2.55 3.63 3.15 3.41 3.79 4.15 
Feb. 2. 2017 . .. . .... . .. .. .. .. .. ...... .. .. .... . ...... ... 2.58 3.55 3.73 3.25 3.5 I 3.89 4.25 
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Daily Bond Yields and Key Indicators 
Updated by 11 am ET w ith data from the 

Moody's Daily Long-term 

Corporate Bond Yield 

Averaees 

Aaa 

Aa 

A 

Baa 

Avg 

Moody's Daily Treasury 

Yield Averages 
Short-Term (3-5 yrs) 

Medi-;;m~T;;:m(S'~io'y~) 

Long-Term (10+ yrs) 

Moody's Daily Public 

UtUity Common Stock Yield 

Averal!es 
Price 

Yield 

Utilities 

NA 
3.92 

4.1 

4.6 

4 .21 

........... --.-,~.-- .. ---.,~--~.-,--. 
New Dividend 

Moody's Commodity and 

Scrap Price Indexes 
Spot Commodity Index 

Industrial Metals Indel( 

Data as of 5-Jan-17 

Industria l 

3.85 

3.93 

4.11 

4.64 

4.13 

1.67 

2.17 

2.8 

368.13 

3.82 

14.07 

5,436.26 

1,768.05 

Corporate 

3.85 

3.93 

4.11 

4 .62 

4.17 
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20151bbatsone Stocks. Bonds. Dills, and IntI.don- (SBBIII) CIBlsic Yearbook 

Stocks, Bonds, Bills, and Inflation· and SBBle Bre registered trademarks of Morningstar, Inc. Ibbotson" aM Ibbol!lor 
Associates. are registered lrademarts of IDbotson Associales, a wholly owned subsidiary ot Moming:;tar, Inc., an 

are used with permission 

©2D15 Momingstar All rights reserved No part 01 tt1is publication may be reproduced or used in any other form 

orb'{ any other means----1lraphic, electronic, or mechanical. includi~g photocopying, recording, taping, or inlonnatior 

storage and re1rieval systems--wilhout Momingstar's Pliol, wrinen permission To obtain permission, please 

call Product Sales or write to the address below. Your requesl should ~cify the data or other inlonnation you wish 

to use lind the manllBr in which you wish 10 use it In addition, you will nlled to include copies of any charts, 
tables, end/or ligures that yOU have crealed based on that information There is a minimum $1.500 processing tee 

per request, There may be additional fees depending on your proposed usage, 

This book contains certain forward·looking statemen[S such as -expects," "anticipates,· "believes,· -estimates." 

"forecasts," and similar expressions Such forward· looking statements involve known and unknown risks. uncertai 

ties and other factors that may cause the actual results to differ materially and/or substantially from any rurure 

results, performance or achievements ellpressed or implied by those projected in the lorward·looking statements 

for any reason. The information, data, analvses, alld opinions presenLed herain do not constitute illVestment advici 

are provided solely for inlormational purposes and therelore are not an offer to buy Of sell a security; and are not 
warramed to De correct, complets or accurate Past performance does not guarantee future results, 

The information presented in this publication has been obtained with the greatest of care from sources believed u 
be reliable, but is nOI guaranteed ID be complete, eccurate or timely Morningstar and its affiliated companies 

ellpress1v disclaim any liability, including incidental or consequantial damages, arising from the USB of this publica 

tion or any errors or omissions that may be contaiood in it 
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Morningstar, Inc 
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software and data products for individuals, advisors. and institutions, see "Investment Tools and Resources· at tt\. 

back or this book. or call +1 800 735-0700. 

Ibbotson Associates is a leading authority on asset allocation with expertise in tapital market e).pectations and 

portfolio implementation Approaching port1olio construction from Ihetop-(jcwn through a research-based investme 

process, illl elCperiencad consullanLs and portfolio manager.; seNe mutual fund firms, banks, broker-dea:ers, and.­

insurance companies INOrldwide Ibbotson Associates' methodologies and services address all investmenl phases, 
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please call +1 888 298·3647, Of write to Ihe address above 
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r.ble 2-1: ila.'liC Se'ies Summary Statistics 0' Annua: Tota: Relwr:s 
Riskier assets. such as large- and small-cap stoCKS, have 

low, spread-out skylines. reftecting the broad distribution 

01 relurns from very poor to very good. less-risKy assets. 

such as bonds, have narrow skylines that resemble a single 

Geom~I"':; AJiUvnt\II~ 

""'" """ 
S~lln I" 1'1 

Large-Cap 10.1 11.1 

SlOcKS 

S-;;Ii-Cap IU- 157- '-
Sfocks~ 

S\Bndard 
Devill lio~ 

1'1 
101 

"321 
III 

tall building. indicating the tightness of the distribution 

III around the mean of the series The histogram tor Treasury 

_. ___ .,1.,LIII I h,L_--bills i, one-sided.-Iying .lmost emirely to the righl of th' 
vertical line representing a zero return; that is, TreasuJ) 

bills rarely experienced negative returns on a yearly baSIS 

over the 192&--2014 period Ithe only negative year was _ __ "'_""IIMIl11IIILJ.! ... " 

I 
1 S381. The Inflation skyline shows both positive and nega-

I 
tive annual rates. Although a few deflationary months and 

r;;-;;!0erm- - R __ 61 --- i ; ..... ' - '84 
Corporate Bonds 

I Il quarters have occurred recently. the last negative annual 

Lo~rm -- --5~7 --6.-1 -100-
GovemmentBofids 

____ _ __ I ---- _- inllation rate occurred In 1954. 

Appreciation. Income, and Reinvesbnent Returns 

Int~~~diat~Te;;-"R ' " - 5.:t - --'""54 -''5]'" 
-----, Table 2-2 provides further detail on the returns of large-cap 

stocKS, long·term government bonds, and intermediate­

term govemmerrt bonds. Total annual returns are shown as 

the sum of three components: capital appreciation returns, 

income returns, and reinvestment retlJrns. The capital 

appreciation and income components are explained in 

Chapter 3_ The third component, reinvestment return 

reflects monthly income reinvested in the total return Index 
in subsequent montt1s in the year_ Thus, ~or a single monlll 

the remvestment return is zero, but over a longer pe;iod u' 

Govemment8ollds 

2.9 _ .. - ,~il - '4.1 

-90 90 annual. reinvestment return is relevanl 

D~tal[Om;S£&-101(. ·T~~)93J~m'~~I~&!oC-Y k1I~I["l\lmWltS1 4~!I'!Io _ _ - ------ ---The--anfltJal rotal.retilll"\- fu.rmedwbv_trJropoundinQ_:h, 

monthly total returns dnes net equal the sum of thf ,mn .... a 

40 

Note that In Table 2-1. 

en[;e belWeen these two means is related to the standard 

deViation, or variability, ot the series. iSea Chapter 6,l 

this point. In 1995, an .... l!pft year on a total return basis, tti 

total annual return on large-cap stocks was 37 SB'Yo T:II 

annual capital appreciation was 34.11% and the annL:1: 

income return was 3.04%, totaling 37 .1 5% The (emaimn' 

0.43% 13758% minus 37.15%1 of the 1995 tolal reter 
cam~nves1ment~OiYi<lends ill ttle mam,1 ,. 

more information on calculating annual total and incoll 

returns, see Chapter 5* 

The ",kyline,.'--or- rnstograms. in Table 2-1 ,how the 
frequency lj'lstribution 01 returns in each asset [;lass. The 

height 01 rt1e large·[;Sp stock sky\memTh-e-range between 

'0% 10 20%, for example, shows the number of years in 

the 1926-2014 period that large-cap stock' had a return in 
that range The tlistograms are shown in 5% increments to 
fu(ly display the spectrum of returns as seen over the last Monthly income and [;Spital appreciation returns for larg( 

B9 years, especially in stocks. cap stocks are presented in Appendix A: Tables A-2 ar 

Ch.pl21 2: The Long·Run PelSpeC'lIYll 

A-3, respectively. Monthly income and capital appreciatic 

returns are presented for long-term government bonds 

AppendiK A: Tables A-7 and A-a; and tor intermediate-!c­

government bonds in Tables A-l1 and A-12_ 



Tlbll 2-2: large-Cap Stocks, long-Term Governmem Bond:!, and Intermediate-Term Government Bands rConlinuedJ Annuli Totll R. 
~ITrul ~~. ~~gl~~~'~~~~~~~~ ________________________________________________________ -i. ________________________ ~I~~~~ 

42 Chiptel' 2: The Long-Run Plrsplclive 

classes and infla 
can be used to , 
class for the sam, 

-stocks: sin;'lI~ap 
term governmen 
bonds, Treasury I 
Appendix A: Tab 
M5, respectivel\ 

Rolling-Period R 
Tables 2-4, 2-5, a 
returns of the six 
and 20-year hole 
are referred to a1 
obtained by rollir 
each time serie, 
liehavioiiif retur 
actually..expefienc 
time diversificatio 
has the effect of I, 
asset value. 

The highest and I 
expressed as ann! 
and 20-year holdi! 
shows the numbS 
return, and the n 
was the highest c 
times positive lor 
number of observ. 
ping five-year, 80, 
2O-year holding pe 

Po"'olio Perfonni 
A portfolio is a grc 

cash generally do r 
ic or marleet stiml 
produce a better ri 
years in which sto 
retums were down 
Table 2-2. These 01 

ing portfolio volati 
years 2000 througt 

of -9.10%. -11.89% 
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3 

7 r-'" 

lil.1I!1-l: 8iI5i;S. 
_ ..... _'!'ol 

lalgB- Small Long-Term lCIQ-Terrn Inter-Telm US 
cap ClIp Corp Gavr GM TI8II5Urr 

Year StoW Stocks BoOOs Bond! Bond! Bills Inflation 

1926 11 .62 0.28 7.37 7.77 5.38 3.27 ·L49 
19zt-· 37_49- --22"J'0 -- 7A4-- - "8JD 4 52 3.12 ·208 

@ 8 : 436; 39 ,~ _ ~ 84._ ..JI:I =Q~" ,_, __ 3_56 ·097_ 
~9 __ ....:I!~~_B1_..1~ __ ~I. ___ ':!5_~_ 
1930 -2490 ·36.15 798 4,66 6.12 2.41 -603 

1931 ·4334 -49.75 -.'-85 _. .J'~ __ :~!~L_,, __ )",~7"",, _,, :,! :~._ 
1932 :819 ·5.39 1082 1684 8,81 0.96 -10.30 
1933 - 53:s9~I~~i:·Iii---'-030--·051 -

1934 - "":i44 2422- 1364 - 10,03 - 9:00 -- 0 16 2.03 
1935 4i tr1 40.;9 - 96i - 4.00 -yo;- -- 0i7- 1,99 

15:lS lJ.Il2 64.00 6.7' 7.52 1 00 DIS 1, ~1 
1937 . -.- :35:00- :5ii.oi-- - 2:7; - · 0.23- - 1.56 0,31 3,10 

1938 31.12 '3200 6.13 5.53 - - 6,23' .{J.02 - "-"i:ia " 
1939 -0,41 "ojs'- --3:97 --5.94 4,52 o,oi-:o:~ii 
i 9w - :m---=5.iii - 3:j9 - 609-- 2 96 - 0:00 - 096 

~~ ._-1 "~9 _ ~oo. __ 2J~ 093 050 0,06 9.72 
1942 20.34 4<1.51 260 3.22 - 194 --0:27 - 919-
1943 - 25.90 "- BB:37- - 'z,iil"--' 2.08 '-' 2 8' --0:J5- j1ii 
1944'--'"j'g:ii' ,- 5312'- ""~7j- - ,- 2:61 '-" -' .80- 0.33 - 2.i1 

;"945'" ""36,44 " 7i61 4.08 '- 1073 - "2.12- "0:33 215 
1946 ..!I 07 ·1163 1.72 .{J 10 100 0,35 1818 
i94)- 571- "'"""ii:"92 - '--:2'j.\ - -262 - 091- - O,SO- " 90; ' 
1948 5.50 - -i.i j - -"4.14- --340 - ,- "';:is-- --ii.8i -'""2:71 
1949-- "'18JS" " " ' Iri5 - ," "'-3:3'1"- -'-"6'45"'"'-'''''2,j2---'- 1":10'-''-:;:80 
195iiJiJ13BJ5 -- 1:"110.ii;----oio-- ',2ii- --579 
1951 2402 7'!!l- .. -?69. ·393 _ 036 __ 149 587 

-
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la11i 22.96 17.62 1.40 ·0.93 2.10 ~21 3.32 _ 
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npany eturn 

One of the most remarkable discoveries of modern finance 
is the finding of a relationship between company size and 

return.' Historically on average, small companies have 
higher returns than those of large ones. Earlier chapters 

of this book document this phenomenon for the smallest 
stocks on the New York Stock Exchange, or NYSE. The 
relationship between company size and return cuts across 
the entire size spectrum; it is not restricted to the smallest 
stocks. This chapter examines returns across the entire 

range of company size. 

Construction of the Size Oecilo Portfolios 
The portfolios used in this chapter are those created by 
the Center for Research in Security Prices, or CRSP, at the 
University of Chicago's Booth School of Business. CRSP has 
refined the methodology of creating size-based portfolios 

_______ ~a"'oldd has applied this methodology to the entire universe of 

NYSE/AMEX/NASDAQ·listed securities going back to 1926. 

The NYSE universe excludes closed-end mutual funds, pre­

ferred stocks, real estate investment trusts, foreign stocks, 
American Depository Receipts, unit investment trusts, and 
Americus Trusts. All companies on the NYSE are ranked 

by the combined market capitalization of all their eligible 
equity securities. The companies are then split into 10 
equally populated groups or deciles. Eligible companies 

traded on the NYSE, the NYSE MKT LLC Ifonmerly known as 
the American Stock Exchange, or AMEXI, and the NASDAQ 
Stock Market Iformerly the NASDAQ National Marketl are 
then assigned to the appropriate deciles according to their 
capitalization in relation to the NYSE breakpoints, The 
portfolios are rebalanced using closing prices for the last 
trading day of March, June, September, and December, 

Securities added during the quarter are assigned to the 

2015 Ibbotson- SBBle Classic V"rbook 

rity that becomes delisted is a month-end price, then that 
month's return is included in the quarterly return of the 
portfolio. When a month-end NYSE price is missing, the 
month-end value is derived from merger tenms, quotations 
on regional exchanges. and other sourtes. If a month-end 
value is not available, the last available daily price is used. 

In October 2008, NYSE Euronext acquired the American 
Stock Exchange and rebranded the index as NYSE Amex. 

Later, in May 2012, it was renamed NYSE MKT LLC. For 
the sake of continuity, we refer to this index as AMEX, its 

historical name, 

Base security returns are monthly holding period returns. 
All distributions are added to the month-end prices, 
Appropriate adjustments are made to prices to account 
for stock splits and dividends, The retum on a portfolio for 
one month is calculated as the value weighted average of 
the returns for the individual stocks in the portfolio. Annual 
portfolio returns are calculated by compounding the monthly 

portfolio returns, 

Aspects of lb. Company Size Effect 
The company size phenomenon is remarkable in several 
ways. First, the greater risk of small-cap does not, in the 
context of the capital asset pricing model, fully account 
for their higher returns over the long term. In the CAPM 
only systematic, or beta risk, is rewarded; small-cap stock 

returns have exceeded those implied by their betas, 

Second, the calendar annual return differences between 
small- and large-cap companies are serially correlated, 
This suggests that past annual returns may be of some 
value in predicting future annual returns. Such serial 
correlation, or autocorrelation, is practically unknown in 
tile market for large-cap stocks and in most other equity 

markets but is evident in the size premium series. 
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Third. the size effect is seasonal For example. small-cap The divergence in the performance of small- and large-

stocks outperformed large-cap stocks in Janua", in a large cap stocks is evident. In 3D of the 89 years since 1926.lhe 

majority of the years. Such predictability is surprising and difference between the total returns of the largest stocks 

suspicious in light of modern capital market thea",. These Idecile 11 and the smallest slacks (decile 101 has been 

excess of systematic risk. serial correlation. and seasonal-

ity-will be analyzed thoroughly in the following sections. r.bl.'-': S:,,-Decile Portfolios 01 !he NYSE/AtlEX/NASDAD ' 

Summal'/ Statistics of ArJlual Returns 

Presentation of the Daci Ie Data 

Summa", statistics of annual returns of the lC deciles and 

size groupings from 1926 to 2014 are presented in Table 7-1. 

Note that the average return in this table tends to in­

crease as one moves from the largest decile to the smallest. 

Because securities are ranked quarterly. returns on the 

ninth and 10· deciles are different than those suggested by 

the small-cap stock index presented in earlier 

chapters. A detailed methodology for the small-cap stock 

index is included in Chapter 3. 

The total risk. or standard deviatioo of annual returns. also 

iocreas8s with decreasing company size. The serial correla­

tions of returns are near zero for all but the smallest decile. 

Table 7-2 is a year-by-year history of the returns for the 

different size categories. Table 7-3 shows the growth of 

$1.00 invested in each of the categories at year-end 1925. 

Please note that decile data from CRSP was updated for the 

2015 edition of the Classic Yearbook. The update resulted 

in some significant differences in the decile data. most 

The sheer magnitude of the size effect in some years is 

noteworthy. While the largest stocks actually declined in 

2001. the sma:!est stocks rose more than 30%. A more 

extrel1l8 case OCCUII ed il i tile depi ession-iaco'v'eiy' year of 

1933, when the differeocB between the first and 10' decile 

Gerrnelric Arilhmetlc Staflliard Senal 

Deci~ ~ Mean Mean Oeviation Corre:atl~~ 

DBt2! !rom 1916-201~. Sourte Mormngstar and CASP. CalCu~Bted (or Jerivedl based 
(}f1 datil Irom CASP US Stock Dat;,base and CflSP US Inelke! ().gl<lba~e c=201 5 Ce~~ 
for Rese8n:hin Sec::urityPriCBS(CflSP®], The Universily 01 Chicago BoolhSchooi 01 

Busmess IJsedwithpermission. 

Results are lor quarterly r~rBnking lor the dacites The small-capstock 
sumrmrv stBtistics presll11ed in earbElI ct,apt.ers include a reran King of me 
pQrtfolkls every five)'eSfS pflorto 1982. 
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stocks outperformed large"cap stocks in January in a large 
majority of the years. Such predictability is surprising and 
suspicious in light of modern capital market theory. These 
three aspects of the size effect-Iong·term returns in 
excess of systematic risk. serial correlation. and seasonal­
ity-will be analyzed thoroughly in the following sections. 

Presentation of Ibe Oecil. Data 
Summary statistics of annual retums of the 10 deciles and 
size groupings from 1926 to 2014 are presented in Table 7-t 
Note that the average return in this table tends to in­

crease as one moves from the largest decile to the smallest 

Because securities are ranked quarterly, returns on the 

ninth and 10· deciles are differentthan those suggested by 
the small-cap stock index presented in earlier 
chapters. A detailed methodology for the small-£ap stock 
index is included in Chapter 3. 

The total risk, or standard deviation of annual returns, also 
increases with decreasing company size. The serial correla­
tions of retums are near zero for all but the smallest decile. 

Table 7-2 is a year-by-year history of the returns for the 

----.- - :..-::::::li-iiill!i!!!!!!lljt;- ·'t 

cap stocks is evident In 30 olthe 69 years since 1926, the 
difference between the total returns of the largest stocks 
Idecile 11 and the stnallest stocks Idecile 101 has been 
greater than 25 percentage points. 

Tablel-l: Size-OfK:ile Portio!ios 01 the NYSElA~EX/NASOAO 
Summary Stalistics of Annual Retums 

Ge1lmetrlc Arlthmetk Slaooard Serial 
Decile Mean r.Jaan DevilltlDR CorrelatlDn 

l·largest 94 112 191 0.07 
2 ---- - fOJ - IJ-O - zlT - iOl 
j - .- _ .. - , -- --- Iii --131 '-"23.8" -- .0:00. 
4- - - - - - 11-:0 - 14.0 liB -II.m 
5- - - - ,. -- ---liT l Y - 'iii'" - .lim 
8-- --- --11.5 - 1-5:0 - v:3"-liOi­
i---- - --ill - 15T - 29.2 -' IiO'l 
8- - - - - - Ii] - '53 -31:1 oro 
9- - -,- _ .. _'" - ,-iii - ;'1':1 - 37:4"·' --- ir:i:i 
~;;;;JIest-------u5 - 2M 4U- - iii' 
Mid Cap 11.2 14.0 24.6 ·0.03 
loWCaP --- 11.6 15:-4 - 28-:9 - 0,01 
iii,,;;.... _.- - - ,. 12.3 'j'jj.J .. n . 39:i' ... 0.08 

Total Valua Waightad Indax 9.9 11.9 20.2 0.01 

Dele from 1926-2014. Soumt: Morningstar afld CASP Celculeted ior OerMldI bosed 
on dala Irwn CflSP US Stock Database and CASP US Indi~ Database C2Dl~ Cenl!l 
tor Researdl WI SGClJrlty Pn=es [CRSP®), TIm Un ..... rsity 01 ChItagD Bulm School of 

BU5~'MI5S , Usadwltt1lH1rmJ~on, 

------------------- - - - ----- ------------- -------- - ---------------- -
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mid-cap range have mar1<et capitalizations 

$10.105.622.000 but greater than $2.5~2.W. 
cap stocks include deciles 6·8. and currently 
all companies in the NYSE/AMEX/NASOAQ with 
cepitalizations at Dr below $2.542.913.000 but 
than $549.056.000. Micro·cap stocks include deciles 
and include companies with mar1<.t capitalizatio~s 
below $548.839.000, The returns and index value! 
entire NYSElAMtX/NASllAO population are also ioelu 

market capitalizations of the deciles contained in 
subgroup. Graph 7·1 depicts the growth of $1 .00 . 
in each of theso capi,aruation 9'OUPO as well a, I 

NYSE/AMEX/NASDAO. 

SiH of 111. 0 •• 1,.. 
Table Hi rlMl3l, that the top three decilllS of 
AMEX/NASOAO aceouflt for most of 4he 
value of its stocks. Mor. than 60% of ,he 

185 stocks. while the smallest decile accounts for 
than 1 % of the rnar1<et value. The data in \he 
ond column of T abfe 7·5 are averages aeros! , 
years. Of course. the proportion of market val'¥' 
sented by the various deciles varies from year " 0 

Columns three and four give rBcen~ figures i 
number of companies and their market ca[J~" IIZlII-.t. 

presenting a snapshot of the structure of the dedles 
Sept. 30. 2014. 

The lower portion of Table 7-5 shows the largest 

each decile and its market capitalization. I 
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Table 1-5: Size-Decile Portfolios 01 the NYSE/AMEX/NASDAQ Number 01 Companies, Historical and Raean1 

Mal'kelCapitalization 
HislOfitalAwragE! flec9ntOetile Racent 
Pf/rmntage Aeeenl Marian P&n:entB!J8 
01 Total NUll1barof CapitalizaliDll of Total 

Dtdl. Cepi!:B:lm1Jan. Com~nies !Il ~ CIJott::lfimlJ:tl 

. ~ _____ ~!13~." ____ ~_. ___ 1.~.784'<~_ .~El' _ 
1 14,(1< 199 3147.447.91' 14.00 
3'"-" -_ .. - s:i'" _ .. - -"- ' 94'--'- " .. - j]7s) ·32.ilt·_ ·- s:iS' ~ 
4 '- -'- - --"Ts6 - _." --w ·- --- -" ['042.42a'ili--·----Ui-

r-=-~=-~~2~ ... =~-:·~----~:='. :~~-=.-: 
r · .. · -_." .. _ -~ -- -"-"j"i-r-"""- "-'449.rusS· --1]5'"-
f--=-.~·=~·'".sl~=-~ _~[-.:..~_-::-.=:...::. [3.fu!-:OOI" ___ ".~5....-::-
9 0.80 3S5 17J,GI3lO5 075 
j"O:::Sillli'icst "._- 0:5" -----T48- ·-- --'i~ --'-0.59'-
M~ 3.5 14,47 630 3.316.008.202 14.39 

~~~-"':_-6.IiS-=-=-=-=-~]l!==·== J..J6B:ti4,.176·.:: 5.94 
M~"'-e.p 9-10 1.41 ,.343 309.074.493 1.34 

Data trom l!1'26-20l" Sourl:8: Momirlg&mr arid CRSP CalaJlatad lor Derivedl based on data from CASP US SlDCI' Oatabase and 
CRSP US Iodicss Database ~2015 Canter for Research lr1 Sec;urity Pnces ICRSP®I, The UmY8l'sity 01 Chicago Booth School of 

Business Used with permission. 

Historical average partentBge lid latiIJ'r.OII;I'iQIIiUIlm tlIJIIId IhI ,,'lilt. -!MIl" ma IUIIIJ .,...IIIIITIII credle mar'cet 
yaluesa!apertan\agflclU1e toUlIIt"t'WAM~AC~IKh~f4~ot~M!!S indeciles. 
rectW11marketcaprt:lIllalionol decllaa.nfll!5ll~olllltlll~""'.OI S!pl.». 201~o 

Recent Marks1 Capitalization 
0.... (1,_ 1lom!W>I"'''' 

Soorte Mri:lnIoGmri!lnifCRSP. ~IcJ~tli/JlldmBl:.blrr.AI1lSfl'5SlDd:OmIballl9andCflSPUSRlI~SD8tabase 
rtrnl15 rHt1Gffu~m !ilN'lTYfillI;WI~ tbtI Unir.ll:llwrvdCNal~ 1tICt!IIo$ctOOl (]fBusItleSS. U&edw::h permission.. 

Markst OPl'llIl.utltllllllCinltl'll1tltll1lHl~IIIIM:hCleciMillIP.ol SapL.:Il.701~ , 
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Chapter 1: Company Size allll Hurn 

Long~Term Returns in Excess ul Systematic Ri.k 
The capital asset pricing model. or CAPM. does not fully 
account for the higher returns of small-cap stocks. Table 
7-6 shows the returns in excess of the riskless rate over the 

past 89 years for each decile of the NYSE/AMEX/NASDAO • 

The CAPM can be expressed as follows: 

M .. " __ o M - - - - "",11--

ks =r, +(~s XERP) 

where. 
ks = !hIt • .peeIed roUWn for company I: 
r, = tlo! ,,..,...aci r",un" 1I>erisldesl._ 
~ s = IhB beta of "'" stOCi 01 COfIlIIIIPI' a; ..... 
EAP = ,ne ,"""""" _tv <ilk '"""" .... Of the amount by which 

irTvestQrs: np8C' ~fI fuulrl return at eqiJities to excsed that 

on the riskless asset 

Table 7-6 uses the CAPM to estimate the return in excess 
of the riskless rate and compares this estimate to historical 

performance. According to the CAPM. the expecled returr 
on a security should consist of the riskless rate plus w 

additional return to compensate for the systematic "', 
of the security_ The relurn in excess of the riskless rate i, 
estimated in the context of the CAPM by multiplying thE 
equity risk premium by 13 (betal. The equity risk premiu" 
is the return that compensates investors for taking on risl 
equal to the risk of the market as a whole (systematic risk: 
Beta measures the extent to which a security or portfolil 
is exposed to systematic risk. The beta of each decile ind; 
cates the degree to which the decile's return moves wit 

that of the overall market. 

A beta greater than one indicates that the security or par 

folio has greater systematic risk than the market: accordir 
to the CAPM equation. investors are compensated Ii 

taking on this additional risk. Yet. Table 7-6 illustratE 
that the smaller deciles have had returns that are not ful 

explained by their higher betas. This return in excess 
that predicted by CAPM increases as one moves from Il 
largest companies in decile 1 to the smallest in deci 
10. The excess retum is especially pronounced for.micr 
cap stocks (deciles 9-10). This size-related phenomenl 

has prompted a revision to the CAPM. which includes 

size premium. 
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Long-Term Returns in ~cess of Systematic Risk 
The capital assat pricing model. or CAPM, does not fully 
account for the higher retums of small-cap slOCKS Table 
7-6 shows the returns in excess of the risk.less rate over the 

past 89 years for each decile of the NYSE/AMEX/NASDAO_ 

The CAPM can be expressed as follows: 

. '- (28) 

where, 
ks = the eKpected return for company s; 
r, = tt1e expected retumoflheri:s~lessasset 
~6 = the beta of the stock 01 company s; and, 
ERP _ the expected equity risk premium, or the amOll'll by which 

ilwestorsexpectthe future return on eQuilies 10 eJ:ceedthat 

on the riskless asset 

Table Hi uses the CAPM to astimate the return in excess 
of the riskless rate and compares this estimate to histOrical 
periormance. According to the CAPM. the expected return 
on a security should consist of the riskless rate plus an 
additional return to compensate for the systematic risk 
of the security. The return in excess of the riskless rate is 
estimated in the conte)(\ of the CAPM by multiplying the 

equity riSK premium by ~ Ibetal The equity riSK premium 
is the return that compensates investor.; for taking on risk 
equal to the risk of the marKet as a whole (systematic riskl_ 
Beta measures the extent to 'Nhich a security or portfoliO 
is exposed to systematic risk. The beta of each decile indi­
cates the degree to which the decile's return moves with 

that of the overall markel 

A beta greater than one indicates that the security or port­
folio has greater systematic riSK than the market; according 
to the CAPM equation, investors are compensated for 
taKing on this additional risk Yet, Table 7-6 illustrates 
that the smaller deciles have had returns that are not fully 
explained by their higher betas. This return in excess of 
that predicted by CAPM increases as one moves from the 
largest companies in decile 1 to the smallest in decile 
10. The excess return is especially pronounced for micro­
cap stocKS (deciles 9-10), This size-related phenomenon 
has prompted a revision to the CAPM. which includes a 

size premium. 

Schedule 13, 147 of 154 



-- --- -

Tlble 7-5: Size-DecHe Portfolios 01 the NYSEIAMEX/NASDAO Number 01 Companies, Historical and Recent 
Market Capitalization 

Hi!toicalAWfiIgIl RacenlDeclie Recenl 
Percentage Aace=nt Marksl Pertallag9 
01 TOIBI Number of Capilaliation 01 Total 

!>do c..;,.I..... ~"" "''''''''''''''i ~_ 

,1·La~ .. __ , __ ,¥~IJJ'I, _ ,_, .. _,~, __ .. ~,'!'p~,?~_~l5~ 
2 14.1M 199 3141,, '41.914 I .. OS r"-- -" -6.88--- -1~ • -'--'--l',S19,.Ji:OO. - 6:B5-
4"'- '--- - - 4:56·-.. ----22i-----l;iJ4Z.12i(212- - 'iS2-
'i '- - ---·- im-, .... ,·""'- - '2i5'---'-"-'69i.'14i:osti-'-iOi- "-
6· .. -----'-"2:'56- -,. "-'--7iiS - - --SiiSisTi'2i) - 2,s4 -
7""'-- - - 199--- 317-" 449375,255 - • .ss­
e ,- ----1:ii1--.. .... - 417--'-· - m,7Jl.IiOI--1.45- -
9- --"'-'--"-a~1ii -, ---~'--'" ... , - 17J.6131OS-'- 0:75 -
iO.'Smalre.l - " .. 0 ,61"· .. ---- 948 - -----.. i'3S,'Oi;a8 -0:59-
Mid-Cit 3,,5 14,,17 630 3,316.DOII102 14...39 
§y..:£!p.!L= -=~~!J5 '" -----99i[-=-=-='=-.h~f[iZL,,= 5:94 ""'. 
MI"o-Cap &-IQ 1.41 1,343 3119.074,493 1.34 

011111 from l!1t'6-201<4 Source: Morningsmr and CRSP. Clilculell1d lor Oe'ived) based on datil from Cf!SPUS Sta:t Database an:! 
CRSP US Indices Database ilI2D1 5 Center for Research in Security PricesICFISP®1 The University 01 Chi~QD Booth School 01 
Business. U!I!dwllhpermlS!ion. 

HistDrir.a13llera"" pertentage ollDtal capitalization show!. lhe MlaQe. Mr thlliast B9 y&<Irs, of Ille decile markel 
values as i!I p8ft8nt.:Qe allI1a t01a1 NYSE/AMEX/NASDAQ calaJlsted each rnonIh. Numbet of companies in deciles, 
recanlmarkelcapitalizaUonoldllCilas,lI1drecenlpercentagaol 10lal capi1alizalionara as 01 Sept 30.2014 
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Marbrtcap..lizatJoninl1.n.,1'IJegrli~m.dlD:ea.llas.or.5tJs:J.LJll2Ql<4 

Long· Term Rehlrns in Excess ot SVSlematic Risk 

The capital asset pricing model, or CAPM" does not fully 

account for the higher retums of small-cap stocks Table 
7-6 shows the retums in excess of the riskless rate overth. 
past 89 yea" for each decile of the NYSEjAMEX/NASDAQ 

The CAPM can be expressed as follows: 

where, 
ks = the expected return for company I; 
rr = Ihe expected return of the riskless asset; 
Ps = the beta of the stock of company I; and, 
ERP = the expected equity risk premium, or the amount by lNhich 

investors expect the future return on equities to exceed that 
on the riskless asset. 

Table 7-6 uses the CAPM to estimate the return in excess 

of the riskless rate and compares this estimate to historical 
performance_ According to the CAPM, the expected return 
on a security should consist of the riskless rate plus an 

additional return to compensale for the systematic risk 
of the security" The return in excess of the riskless rate is 
estimated in the context of the CAPM by mUltiplying the 

equity risk premium by J3 (beta)" The equity risk premium 
is the return that compensates investo" for taking on risk 
equal to the risk of the market as a whole (systematic risk)" 

return moves With 

A beta greater than one indicates that the security or pon-

InveSlors are compensated for 
taking on this additional risk Yet, Table 7 .. 6 illuslrates 
that the smaller deciles have bad returns that iWl DO! fulL 
eXpialnea by their higher -betas. 1 hiS return In excess~ol 

cap stocks (deciles 9 .. ' 0)" This size .. related phenomen", 
has prompted a revision to the CAPM, which Includes a 
~ i "t~ :1'1 [rIU'Tl 
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Table 7-6, Graph 7-2 

This phenomenon can also be viewed graphically, as 
depicted in the Graph 7-2. The security market line 
is based on the pure CAPM without adjusting for the 
size premium. Based on the risk (or beta) of a security, 
the expected return should fluctuate along the security 
market line. However, the expected returns for the small­
er deciles of the NYSE/AMEX/NASDAQ lie above the 
line, indicating that these deciles have had returns in 
excess of those appropriate for their systematic risk. 

Tabl. 7-« Size-Decile Portfolios of the NYSE/AMEX/NASOAQ 
long-Term AellJrn, in Excess of CAPM 
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""Historical riskless rato measured by the 89-year arithmetic mean income relum 
eomponenl of 2O-year government bonds (5.07'11). 

'CelaJl.ted in the context 01 the CAPM by multiplying the equity risk premium by 
beta. The eqw1y risk premium is estimated by the .ritfllnetic mean totol return of 
the S&f' 500 (12.07'1101 minus the arithmetic nEar\ income ratum component 
of 2Q.year govemment bonds (:'07'1!.) from 1!J1ti.401 •. 
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Serial Correlation in Small .. Cap Stock Returns 
In four of the last 10 yea!s, large-capitalization stocks 
(deciles 1 .. 2 of NYSE/AMEX/NASDAQ) have outper­
formed small-capitalization stocks (deciles 9-10J. This 
has led some market observers to speculate that there is 
no size premium. But statistical evidence suggests that 
periods of underperformance should be expected. For 
instance, large-cap stocks have outperformed small-cap 
stocks in nearly half of the years since 1926. It should be 
noted, however, that large-cap stocks' average historical 
outperformance has been less than the average historical 
outperformance of small .. cap stocks. 

History tells us that small companies are riskier than large 
companies. Table 7-1 [see page 100] shows the standard 
deviation (a measure of risk) for each decile of the NYSE/ 
AMEX/NASDAQ. As one moves from larger to smaller 
deciles, the standard deviation of return grows. Investors 
are compensated for taking on this additional risk by the 
higher returns provided by small companies. It is important 
to note, however, that the risk/return profile is over the long 
term. If small companies did not provide higher long-term 
returns, investors would be more inclined to invest in the 
less-risky stocks of large companies. 
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This phenomenon can also be viewed graphically. as 
depicted in the Graph 7-2. The security market line 
is based on the pure CAPM without adjusting for the 

size premium. Based on the risk lor beta) of a security. 
the expected return should fluctuate along the security 
market line. However. the expected returns for the small­
er deciles of the NYSE/AMEX/NASDAO lie above the 
line. indicating that these deciles have had returns in 
excess of these appropriate for their systematic risk. 

T.IIII.,..f,; SinH>ecile Portfolios of th8 NYSFJAMEX/NASOAO 
Long-Term RettJ'nlI in Exalss of CAPM 
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S.rial Correlotion in Small .. Cop Stock Hoturns 
In four of the last 10 years. large-capitalization stocks 

Ideciles 1·2 of NYSE/AMEX/NASDAIl) have outper .. 
formed small-capitalization stocks Ideciles 9 .. 10). This 
has led some markel ooSlllVers to speculate that there is 
no size premium. But statistical evidence suggests that 
periods of underperformance should be expected. For 
instance. large .. cap stocks have outperformed small-cap 
stocks in nearly half of the years since 1926. It should be 
noted. however. that large .. cap stocks' average historical 
outperformance has been less than the average historical 
outperformance of small;:ap stocks. 

History tells us that small companies are riskier than large 
companies. Table 7·1 Isee page IDOl shows the standard 
deviation la measure of risk) for each decile of the NYSE/ 

AMEX/NASDAO. As one moves from larger to smaller 
deciles. Ihe standarrl deviation of return grows. Investors 
are compensated for taking on this additional risk by the 
higher returns provided by small cornpanies It is important 

to note. however. thallhe risk/return profi le is over the long 
term. If srnall companies did not provide higher long-term 
returns. investors would be more inclined 10 invest in the 
less-risky stocks of large companies. 

109 



Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

MonLh End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

12/3112016 

J..Iill!lllii 
10/31(2016 

9130/2016 

813112016 

7/3){ZOI6 

6130/2016 

ID.!Llli! 
~ 

313112016 

.la2illU.i 

.!Lllillil 
llLlJQW 

~ 

!9Llliill! 
~ 

JL.1illlli 
:milll!ll 
6130/2015 

~ 

4/30/2015 

lQillW 

.mmlli 

.ILlilllli 
'Y3112014 

~ 

1013112014 

9130/2014 

JIl!.a!!.I.! 
713JI2014 

~ 

mmru 
4130/2014 

313"2014 

waw 
113112014 

.I1Llli1lli 

!m!illU 
1013112013 

9130/2013 

~ 

7131/2013 

§m!ill!ll 

milllU1 

m!!illi.l. 
l£1.!LillJ. 

ml!ill!ll 

.Illlilli.l. 
1213112012 

J.Jm!mUl 

!J!Lllillil 
2Q!!!W! 

I/3!Lilll 
1Illm!ll 
6130/2012 

~ 

4130/2012 

ill.lLlli4 
2/29/2012 

!!lliilll 

ua.t.alW 

l.ill!!ill!IJ. 

l.II.I.l!JW.l 

~ 

Iillillil 

lIllilliJ. 

6130120" 

~ 

4130120" 

1/,lllilill 

mmlli 

J1llillil 

Compn"y N1Jml' 

Enterprise value to ~el rrE 
Enlerpri~e \'alue tu "1'1 rrE. 
Enterprise value hi ~el rrE 

Enlerprise \'alue to :"\1'1 rrE 
.:nlerprise ... alue to ~et prE. 

Enterprise "alue 10 ~et rrE 
Enterprise value 10 ~el rrE 
[nler-prise '-a luI' 10 ~el prE 

Enterprise value to ~el rrE 

t:nferprise value 10 ~el prE 

Enlerprise "'slue to .'\lei rrE 

t:nterprise "'alue 10 ~el rPE 

E.nterprise ,alue to .'\let PPE 

l:nterprise "'alue 10 :"IIel PPE 

Enterprist "'alue to :"IIel prE 

t:nlerprise value 10 :'IrIet PPE 

Enterprise value to :"lei prE 

Enlerprise "'alue 10 :"rIel PPE 

Enlerprise value to .'\lei prE 

t:nlerprise value 10 :"Jel prE. 

Enterprise "'alue to :"Jel PPE 

Enterprise value 10 ~el prE 

Enterprise value 10 ."Iel prE 

Enlerprise ,·alue 10 :"Jel prE 

I~nterprise value 10 Net prE 

Enlerprise value 10 ;'IrIel PPE 

Enterprise value 10 ."lei prE 

En terprise ,·Blue 10 :"Jel prE 

Enterprise value to Net prE 

Enlerprise "alue to ~el prE 

Enterprise vlllue 10 Nel prE 

[nlerprise \'alue 10 :'IIIel PPE 

Enlerprise value 10 Nel prE 

Enterprise \'Blue 10 :"Jel prE 

Enterprise value 10 Nel prE. 

Enlerprbe \'alue 10 :"Jel prE 

En terprise value 10 Nel prE 

Enterprise \'alue 10 .'lei prE 

Enterprise value 10 .'lei prE 

Enterprise value 10 ~el PPE. 

Enterprise value 10 ."lei prE 

Enterprbe ,,·alue 10 :"Jet PPE 

Enlerprise value 10 ~et prE 

Enlerprise ,,·alue 10 :'\et PPE 

Enlerprbe vlllue 10 ~el prE 

F.nlerprise "alue 10 ~el PPE 

Enterprise value 10 ."let prE 

Enterprise \'Blue 10 ~et PPE 

Enterprise "'alue to .'\let PPE 

Enlerprise ,,·alue 10 .'\lei PPE. 

Enlerprise value 10 :"lei prE 

Enterpriu ,,·alue to ~et PPE 

Enterprise value to !'let prE 

Enterprise value to ~et PPE 

Enlerprise "'alue 10 :"rIel prE 

tnterprise \'alue 10 ~et PPE 

Enterprise value to .'lrt prE 

Enlerprise 'Blue to :"Jet PPE 

Enlerprise value to ~et prE 

Enlerprise \'8lue 10 .'1el rPE 

Enterprist value to :"rIel PPE 

Enterpri!le value to Net PPE 

Enlerprise "olue 10 :"lei rPE 

.: nlerprise value 10 :'let PPE 

£nlerprise \IIIlue 10 :"rIel PPE 

Enterprl!le value 10 :'let PPE 

Enlerprise ,'alue to ~et PPE 

£ nterpri!le value to .'\lei PPE 

'Enlcrprl~ ~lIlu 't ro~ r ... '£ 

En terprise value 10 :"rIet PPE 

E.oterprise \Blue to :"rIet PPE 

Eblerprise value to :"rIet PPE 

A\tERrCAt\ 
A\1ERI C'AN \\ ATER AQUA ARTESIAt\ CALIFORN[ (ONNECTIC 

STATES WORKS co AMERICA RESOURCES A WATER LJT \\ATER \1IDDLESEX YORK 
WAT[R CO INC INC -CL A SERVICE GP SVC INC WATER CO 5JW (iROUP WATER CO 

I .Hn 

1.724 

1.645 

1.666 

1.631 

1.770 

U14 

1.652 

1.741 

1.685 

1.790 

1.901 

1.797 

1.792 

1.774 

1.796 

1.662 

1.712 

1.651 

1.690 

1.696 

1.769 

1.778 

1.766 

1.713 

1.606 

1.652 

1.448 

1.522 

1.456 

1.596 

I 479 

1.482 

1.574 

1.485 

1.420 

1.468 

1.486 

1.457 

1472 

1.420 

1.654 

1.439 

1.428 

1.477 

1.549 

1.449 

1.399 

1.341 

1.189 
1.244 

1.285 

1.267 

1.203 

1.203 
1.145 

1.137 

1.141 

1.151 

1.137 

1.115 
1.123 

1.114 

1.105 

1.138 

1.109 

1.158 

1.157 

1.164 

1.200 

1.148 

1.158 

1.472 

1.474 

1.494 

1.531 

1.520 

1.635 

1.673 

1.531 

1.514 

1.464 

1.407 

1.416 

1.374 

1.345 

1343 

1.325 

1.278 

1.277 

1.239 

1.304 

1.328 

1.326 

1.323 

1.352 

1.327 

1.323 

1.327 

1.276 

1.314 

1.268 

1.300 

UH7 

1.237 
1.244 

1.235 

1.197 

1.203 

1.205 

1.212 

1.215 

1.206 

1.137 

1.215 

1.194 

1.226 

1.218 

1.182 

1.162 

1.155 

1.173 

1.147 

1.1 H5 

1.181 

1.170 

1.153 
1.152 

1.152 

1.196 
1.200 

1.190 

1.169 
1.155 

1.145 

1.162 

1.155 

1.121 

1.138 

1.148 

1.136 

1.048 

1.042 

1.002 

1.465 

1.454 

1.489 

1.501 

1.499 
1.654 

1.708 

1.583 

1.559 

1.585 

1.537 

1.569 

1.522 

1.505 

1.479 

1.418 

1.374 

1.379 

1.354 

1.427 
1.447 

1.431 

1.432 

1.456 

1.476 

1.471 

1.458 

1.371 

1.433 

1.381 

1.502 

1.467 

1.454 

1.446 

1.449 

1.396 

1.416 

1.437 

1.483 

1.493 

1.474 

1.592 

1.518 

1.511 

1.529 

1.542 

1.458 

1.391 

1.348 

1.353 

1.346 

1.327 

1.335 
1.354 

1.382 

1.311 

1.296 
1.293 

1.290 

1.282 

1.323 

1.317 

1.328 

1.310 

1.329 

1.292 

1.339 

1.370 

1.361 

1.384 

1.370 

1.391 

0.941 

0.928 

0.863 

0.885 

0.863 

0.997 

1.015 

0.895 

0.868 

0.901 

0.905 

0.946 

0.894 

0.867 

0.826 

0.834 

0.791 

0.775 

0.774 

0.781 

0.784 

0.795 

0.801 

0.809 

0.815 

0.793 

0.808 

0.770 

0.792 

0.803 

0.821 

0.818 

0.808 

0.823 

0.806 

0.822 

0.838 

0.853 

0.836 

0.830 

0.821 

0.855 

0.837 

0.833 

0.862 

0.846 

0.840 

0.848 

0.851 

0.815 

0.852 

0.865 

0.841 

0.827 

0.837 
0.774 

0.782 

0.787 

0.792 

0.788 

0.793 

0.786 

0.774 
0.803 

0.819 

0.818 

0.777 

0.809 

0.809 

0.817 

0.814 

0.799 

l.223 
1.~40 

1.147 

1.202 

1.159 

1.246 

1.289 

1.130 

1.096 

1.079 

1.022 

1.033 

0.976 

0.954 

0.949 

0.968 

0.925 

0.951 

0.993 

1.0~4 

1.024 

1.049 

1.077 

1.050 

1.050 
1.064 

1.093 

1.009 

1.069 

1.020 

1.072 

1.005 

1.019 

1.062 

1.048 

1.041 

1.025 

1.018 

0.984 

0.966 

0.954 

1.013 

0.938 

0.945 

0.956 

1.015 

0.951 

0.935 

0.900 

0.890 

0.902 

0.941 

0.930 

0.936 

0.926 
0.894 

0.915 

0.928 

0.958 

0.935 
0_918 

0.923 

0.927 

0.919 

0.955 

0.938 

0.956 

0.962 

0.959 

0.966 

0.935 

0.955 

1.43H 

1.413 

1.367 

1.341 

1.276 

1.365 

1.480 

1.322 
1.~97 

1.267 

1.198 

1.223 

1.147 

1.1 12 

1. 121 

1. 1~9 

1.091 

1.075 

1.099 

1.1 22 

1. 137 

1.137 

1.1 52 

1.128 
1.1 54 

1.1 22 

1. 173 

1.080 

1.090 

1.065 

1.124 

1.083 

1.092 

1.129 

1.097 

1.117 

1.224 

1.206 

1.142 

1.146 

1.105 

1.102 

1.084 

1.075 

1.078 

1.093 

1.082 

1.077 

1.236 

1.1 38 

1. 131 

1.174 

1.1 52 

1. 138 

1.1 28 
1.1 03 

1.1 08 
1. 125 

1.134 

1.172 

1.069 

1.115 

1.058 

1.019 

1.057 

1.025 

1.045 

1.036 

1.049 

1.067 

1.041 

1.016 

1.679 

1.608 

1.458 

1.453 

1.392 

1.648 

1.732 

1.517 

1.505 

1.338 

1.241 

1.274 

1.228 

1.198 

1.200 

1. 144 

1. 107 

1.1 05 

LJ II 

1.086 

1.1 18 

1.134 

1.151 

1. 102 

1.170 
1. 134 

1.1 49 

1.058 

1.092 

1.081 

1. 110 

1.085 

1.080 

1. 143 

1.083 

1.072 

1.128 

1.166 
1.118 

1.148 

1.099 

1. 138 

1.090 

1.066 

1.079 

1.1 02 

1.097 

1.092 

1.096 

1.065 

1.088 

1.087 

1.072 

1.069 

1.082 

1.053 

1.065 
1.084 

1.064 

1.081 

1.084 

1.078 

1.094 

1.030 

1.073 

1.075 

1. 105 

1.1 12 

1.116 

1.103 

1.124 

1.085 

1.33~ 

1.292 

1.240 

1.147 

1.130 

1.123 

1.078 

0.990 

0.988 

1.052 

1.051 

0.982 

0.933 

0.947 

0.972 

0.973 
0.934 

0.954 

0.977 

0.966 

0.949 

0.999 

1.045 

1.053 

1.025 

0.981 

1.021 

0.927 

0.937 

0.926 

0.938 

0.935 

0.939 

0.986 

0.985 

0.965 

0.992 

0.943 

0.958 

0.962 

0.922 

0.956 

0.963 

0.982 

0.945 

0.947 

0.946 

0.959 

0.947 

0.901 

0.896 

0.937 

0.894 

0.893 

0.910 

0.891 

0.912 
0.919 

0.913 

0.909 

0.911 

0.935 

0.903 

0.876 

0.911 

0.915 

0.938 

0.916 

0.915 

0.917 

0.955 

0.946 

2. 138 

2.051 

1.821 

1.745 

1.678 

1.829 

L877 

1.631 

1.758 

1.815 

1.677 

1.623 

1.553 

1.501 

1.474 

1.373 

1.383 

1.388 

1.381 

1.457 

1.596 

1.556 

1.522 

1.522 

1.508 
1.355 

1.447 

1.370 

1.379 

1.328 

1.418 

1.395 

1.380 

1.398 

1.381 

1.391 

1.434 

1.485 

1.420 

1.403 

1.374 

1.459 

1.353 

1.356 

1.339 

1.350 

1.327 

1.351 

1.286 

1.279 

1.273 

1.345 

1.309 

1.326 

1.326 

1.278 

1.301 

1.299 

1.298 

1.323 

1.323 

1.338 

1.285 

1.252 

1.343 

1.297 

1.280 

1.337 

1.328 

1.335 

1.307 

1.301 
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Company Name 

Enterprise value 10 Inv Cap 

Enterprise value 10 Inv Cap 

Enterprise value to Inv Cap 

Enlerprise value to Inv Cap 

Entrrpri!le value to Inv Cap 

E~ l rrpri~ value to Inv Cap 

Enterprise value to Inv Cap 

£ nlerprise value 10 Inv Cap 

Enterprise value to Inv Cap 

Enterpri!lf' value 10 Inv Cap 

Enlerprise value to Inv Cap 

Enterprise value 10 Inv CliP 

Enlerpri!e nlue to Inv Cap 

Enlerprise value to Inv Cap 

Enterprise value to Inv Cap 

Ellh~~rk.i!- value 10 Inv Cap 

Enterprise value to Inv Cap 

Enterprise value to Inv Cap 

En1corpl'hl!!' value 10 In Cap 

Enterprise value 10 Inv Cap 

Entrrprise value 10 Inv Cap 

EhlC'rprise value to Inv Cap 

linlerprise value 10 Inv Cap 

£nterprbe value to Inv Cap 

£nlorrprbe value to Inv Cap 

Eolerprbe value to Inv Cap 

Enler-prise value to Inv Clip 

i:olerprise VIIlue to Inv Clip 

Enterprise value to Inv Cap 

Enterprise value 10 Inv Cap 

£.nter-prise value to Inv Cap 

Enterprise value to Inv Cap 

Enterprise value 10 IPv Cap 

'Enterprise value to Inv Cap 

Enterprise value 10 Inv Cap 

Enterprise value 10 Inv Cap 

Enterprise value 10 IIV Cap 

tnterprise value to In Cap 

Enterprise value to hn-" Cap 

Enter-prise value 10 Inv Cap 

E.nterprise nlue to Inv Cap 

Enterpri!le value 10 Inv Clip 

Enterprise value 10 Inv Cap 

['nter-prise value to Inv CliP 

Enlerpri!le value 10 Inv Cap 

Enterpri!le value 10 Inv CliP 

(:n lerpriH value to Inv Cap 

Enlerpri!le nlue 10 Inv Cap 

Eoterprise value to lov Cap 

I:n terpri!le value to Inv Cap 

Enlerpri!le value to Inv Cap 

£ nlerprise value to lov Cap 

Enterprise value to In,," Cap 

En terprise value to Inv Cap 

EolerpriH value to Inv Cap 

Enlerprise value 10 Inv Cap 

En terpri!le value to Inv Cap 

Enterprise value to Inv Cap 

Enlerprise value to Inv Cap 

Enlerpri!le value to Inv Cap 

Enterprise value 10 Inv Cap 

Enterprise value to Inv Cap 

Enterprise value 10 lov Cap 

En lerprbe value to Inv Cap 

Enlerpri!le value to Inv Cap 

Enterprise value 10 Inv Cap 

Enlerpri!le value 10 In,," Cap 

AMERJCAN 
A\.1ERICAN WATER AQUA ARTESIAN ("ALI FORNI CONNECTIC 

STATES WORKS CO AMERICA RESOURCES A WATER UT WATER MIDDLESEX YORK 
WATER CO rNC INC -CL A SERVICE GP SVC INC WATER CO SJW GROUP WATER CO 

2.319 
2,189 

2.089 
2.141 
2.096 
2.275 
2.354 

2.145 

2.260 
2.180 

2.316 
2.460 
2.287 
2,281 

2.258 
2.270 
2.101 
2,164 

2.021 
2,069 

2.076 
2.131 
2.142 

2.128 
2.061 

1.933 
1.987 
1.731 

1.819 
1.739 
1.842 
1.708 

1.712 
1.874 

1.767 
1.690 

1.729 
1.750 
1.716 
1.739 

1.679 
1.954 
1.678 

1.665 
1.721 
1.798 
1.683 

1.624 
1.542 

1.482 
1.430 
1.505 
1.484 

1.408 
1.430 
1.360 

1.352 
1.361 
1.373 
1.356 

1.325 
1.334 

1.323 
1.308 
1.348 

1.314 
1.355 

1.353 
1.361 
1.389 
1.329 

1.340 

1.626 
1.628 
1.650 

1.673 
1.660 
1.786 

1.832 
1.676 
1.657 

1.617 
1.554 

1.563 
1.474 
1.443 
1.440 

1.414 
1.364 

1.362 
1.336 
lAOS 
1.432 

1.441 
1.439 

1.470 
1.419 
1.415 

1.419 
1.343 
1.382 
1.335 

1.374 
1.360 

1.307 
1.314 

1.305 
1.265 
1.275 
1.277 

1.285 
1.264 
1.255 

1.287 
1.272 
1.250 
1.283 

1.284 
1.247 

1.226 
1.201 

1.220 
1.193 
1.210 
1.207 
1.195 

1.179 
1.178 

1.177 
1.167 
1.172 
1.1 61 

1. 126 
1.1 12 
1.1 03 
1.1 06 
1.099 

1.067 
1.094 
1.104 
1.092 

1.069 
1.064 

1.023 

1.946 

1.931 
1.978 
1.994 

1.990 
2.196 

2.279 
2 113 

2.080 
2.110 

2.046 
2.089 

2.011 
1.989 
1.954 
1.865 

1.807 
1.814 
1.791 

1.888 
1.914 

1.913 
1.914 
1.947 

1.947 
1.940 
1.924 

1.799 
1.881 
1.812 
1.966 

1.919 
1.903 

1.927 
1.931 
1.861 

1.850 
1.877 
1,938 

1.953 
1.928 
2.083 
1,968 

1.959 
1.982 

1.987 
1.879 
1.792 

1.752 
1.758 
1.749 

1.723 
1.734 
1.759 
1.766 
1.676 

1.657 
1.647 

1.643 
1.634 

1.652 
1.645 

1.658 
1.611 
1.636 

1.590 
1.646 

1.685 
1.674 
1.700 

1.682 
1.708 

1.630 
1.607 

1.495 
1.507 
1.469 
1.697 

1.700 
1.499 

1.454 
1.487 

1.493 
1.561 
1.470 
1.426 
1.358 

1.355 
1.285 

1.260 
1.262 

1.273 
1.278 
1.263 

1.272 
1.286 
1.317 
1.280 

1.306 
1.236 

1.272 
1.290 
1.321 
1.315 

1.301 
1.317 

1.290 
1.315 

1.342 
1.367 
1.339 
1.313 

1.298 
1.352 
1.318 

1.313 
1.359 
1.322 
1.313 

1.326 
1.334 

1.278 
1.336 
1.344 

1.308 
1.286 
1.294 
1.198 
1.210 
1.206 
1.214 
1.207 

1.217 
1.206 

1.187 
1.230 

1.254 
1.254 
1.186 
1.234 

1-235 
1.234 
1.229 

1.207 

1.750 
1.774 
1.640 
1.684 

1.624 
1.746 

1.822 
1.597 
1.549 

1.526 
1.446 
1.461 

1.352 
1.322 
1.316 

1.351 
1.290 

1.327 
1.381 

1.424 
1.423 

1.464 
1.503 

1.466 
1.471 
1.491 
1.532 
1.404 

1.487 
1.418 

1.507 
1.412 

1.432 
1.479 

1.460 
1.450 

1.415 
1.406 
1.359 

1.325 
1.309 

1.390 
1.202 
1.211 
1.224 

1.403 
1.314 

1.292 
1.271 

1.257 
1.274 
1.302 
1.287 
1.294 

1.319 
1.274 

1.303 
1.289 
1.331 
1.299 

1.270 
1.277 
1.283 
1.282 

1.333 
1.308 
1.327 
1.336 
1.332 

1.315 
1.273 

1.300 

1.812 

1.781 
1.723 
1.709 

1.626 
1.740 

1.909 
1.705 

1.673 
1.643 

1.553 
1.585 
1.463 

1.418 
1.431 

1.453 
1.404 

L384 
1.407 

1.437 
1.455 
1.473 

1.493 
1.461 
1.477 

1.436 
1.500 
1.364 

1.377 
1.345 
1.409 

1.357 
1.369 
1.411 

1.371 
1.396 

1.496 
'1.474 

L396 

1.413 
'1.363 
1.359 
1.328 

1.317 
1.320 

1.332 
1.318 
1.312 
1.543 

1.420 
1.411 
1.467 

1.439 
1.422 
1.388 
1.357 

1.363 
1.469 
1.482 

1.531 
1.453 
1.516 

1.438 
1.399 
1.452 
1.408 
1.426 

1.413 
1.431 
1.457 

1.422 

1.387 

2.292 
2.196 
1.991 

1.995 
1.911 
2.264 

2.405 
2.106 
2.089 

1.820 
1.689 
1.734 

1.603 
1.562 
1.565 

1493 
1.444 
1.442 

1.447 
1415 
1.457 

1463 
1485 

1.422 
1.468 
1.423 
1.442 
1.327 

1.368 
1.355 

lAOS 
1.373 

1.366 
1.436 

1.361 
1.347 

1.398 
1.444 
1.385 

1.428 
1.366 

1.415 
1.368 
1.338 
1.354 

1.349 
1.343 

1.336 
1.357 

1.319 
1.347 
1.349 
1.331 

1.327 
1.357 
1.321 

1.336 
1.341 
1.316 
1.338 

1.322 
1.314 
1.334 
1.259 

1.311 
1.314 
1.339 
1.347 

1.352 
1.325 
1.350 

1.304 

1.841 

1.785 
1.714 
1.585 
1.561 
1.552 

1.512 

1.387 
1.385 
1.440 

1.438 
1.343 
1.292 

1.311 
1.346 

1.333 
1.280 

1.308 
1.340 
1.324 

1301 
1.351 
1.413 
1.423 

1.384 
1.325 
1.379 
1.304 

1.318 
1.302 
1.328 
1.324 

1.329 

1.403 
1.402 
1.373 

1420 
1349 
1.371 

1.380 
1322 
1.371 
1.394 

1.421 
1.368 
1.346 

1.345 
1.363 

1.355 
1.290 

1.283 
1.327 

1.266 
1.264 
1.273 
1.246 

1.276 
1.260 

1.252 
1.246 

1.223 
1.254 

1.211 
1.171 
1.218 
1.224 

1.348 
1.316 
1.315 

1.312 
1.366 

1.353 

2.870 
2.753 
2.445 

2.347 
2.258 
2.460 

2.530 
2.198 

2.369 
2.423 
2.240 
2. 167 

2.085 
2.014 
1.978 

1.843 
1.858 

1.864 
1.850 
1.951 
2.137 

2.086 
2.041 

2.041 
2.018 
1.813 

1.937 
1.820 
1.832 
1.765 

1.845 
1.815 

1.796 
1.817 

1.795 
1.809 

1.869 
1.936 

1.851 
1.835 
1.796 

1.907 
1.758 
1.762 

1.740 
1.755 
1.726 

1.757 
1.676 

1.666 
1.659 
1.746 

1.699 
1.721 
1.714 
1.653 

1.683 
1.678 

1.677 
1.710 
1.707 
1. 728 

1.659 
1.615 

1.733 
1.674 
1.653 

1.727 
1.716 
1.728 

1.692 
1.685 
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Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

uaJQ!l! 
II _MD ' ~ 

!!alQ!l! 

2QlWl! 

IQlaUi 

1IlIalIli 
~ 

Mlalli 
J!IIIDl.i 

JaltnIi 
~ 

l1ll!llI.Ii 
UWIlm 
!1QIQIJ1 

!talam 
!QlI!DH 

!I.lI.!1W 
1QJI1m 

!IlI!:W! 
m1IllU 
~ 

JL:lJaW 
JaIaW 
laIIlW 
uaJIm! 
lJQ!IQ!H 

mlImi 
!IlIa!H 
l!I2lIm! 
1alQ!H 

~ 

.waw. 
~ 

1a1a!H 
lI:IIIDH 

!ala!H 
uwam 
!la!IaW 
~ 

!QIlDIl 

IIlJaW. 
1QJIDU 

§IJlILDU 

»IlDIl 
~ 

1QJaW 

lalIaW 
JQl/DU 
llQl/DU 

l.IIlIIZW. 

JlWal1l 
!QlI/Dll 

I!lliill1 
1QJaW 

iI.IfID11 
mJaW 
~ 

JIlliDI.l 
~ 

J!2l!llit 
U/J1IZI11 
1!Qtalll 

lIQlIllil 

!Ll!IIllil 
!QJllliJ. 
1QUllil 

fQIQ!ll 

~ 

~ 

JQ.I/llil 

l!lI!llli 
.IIlIlllil 

Company Name 

Enterprise v.lue 10 Nel PPE 

Enterprise value 10 Net PPE 

u ll!rpriK valui! 10 ~el PPE 

~:nlerpr1se value 10 Sel PPE 

tnterprise value 10 ~el PPE 

Enlll!l'prPIe vllllue 10 Net PPE 

EnterpriR nlul! 10 ~eI prE 

Enterprise nlue to Ntl PPE 

£n lC'l'prile villue to Net PPE 

Enterprise VIIIUi! to Nel PPE 

Enterprise VIIlue to Nel PPE 

Enll'.rprise VIIlul! to:"'ilel PPE 

Enterprise value to Net PPE 

Enterprise nlul! to ~el PPE 

Enterprise VIIlul! to Net PPE 

Enterprise VIIlul! to Nel PPE 

Enterprise nlul! to Net PPE 

t nlerprlse nlue to Net PPE 

£nlerprise nlue 10 ~et PPE 

Enterprise value to Net PPE 

Enterprise vlllue to Set PPE 

Enterprise vlllue to Net PPE 

Enterprise value to Net PPE 

F.Ju'l''Pri!le value 10 ~el PPE 

.:nlerprise value 10 Net PPE 

Enterprise v.lue 10 Net PPE 

EnIU'prtse VIIIlue to Net PPE 

Enterprise value to Sel PPE 

£nterprlse vllue 10 Net PPE 

f.,nl .. rprlse value 10 ~el PPE 

£nterpri!le value to Nel PPE 

Enterprise VIIlue to Set PPE 

Enterprise value to Net PPE 

Enterprl!e VIIIlue to Net PPE 

Enterprbe value to Net PPE 

.:nterprl!e VIIlue 10 Nel PPE 

Enterpri!e VIIlue to :'IIIel PPE 

Enterpri!e vllllue to Net PPE 

Enterprise value to Nel PPE 

Enterprise VIIIlue to Net PPE 

Enterpri!e value to Net PPE 

Enlerpri!e value 10 ~et PPE 

Enterprise vllllue to Nel PPE 

E.nterpri!e value to ::"IIet PPE 

Enterprise value to Nel PPE 

Ell1t rprise value to Net PPE 

Enlerprise value to Nel PPE 

Enlerprlse value to Net PPE 

.:nlerprise value to :'IIIet PPE 

Enterprise value to Nel PPE 

li:nterpri!e value to Net PPE 

Enterprise value to Set PPE 

Enlerprtse value to Net PPE 

EDlerprtse value to Net PPE 

EDlerprise v.lue to Set PPE 

Enterprise value 10 Net PPE 

Enterprise value to !"Iiet PPE 

":nterprise VIIlue to Net PPE 

E.nlerprise value to ::'IIet PPE 

Enlerprise VIIlue to Net PPE 

Enterprise value to Net PPE 

Enterprise value 10 Set PPE 

Enterprise VIIlue to Net PPE 

Enlerpnu value to Net PPE 

Enterprise value to Net PPE 

'Enterprise value to Net PPE 

Enterprise value 10 Net PPE 

Enterprise value to ~et PPE 

Enlerprtse value to Net PPE 

Enlerprise VIIIlue to Net PPE 

Eolerprise value 10 Nel PPE 

AMERICAN 
AMERICAN WATER 

STATES WORKS CO 
WATER CO INC 

1.000 
0_944 

0.901 

0.912 
0_893 

0_969 

0.993 

0.905 

0.953 

0.922 

0.980 

1.041 

0.984 

0.981 

0.971 

0.983 

0.910 

0.937 

0.904 

0.925 

0.929 

0.968 
0_973 

0_967 

0.938 
0_879 

0_904 
0_793 

0.833 

0.797 
0_874 

0_810 

0_812 

0_862 

0.813 

0.777 
0_804 

0.813 

0.798 

0.806 

0.778 

0.905 
0.788 

0.782 
0_809 

0.848 

0.793 

0.766 

0.734 

0.706 

0.681 
0.704 

0.694 

0.658 
0_659 

0.627 
0_623 

0_624 

0.630 

0.622 

0.611 
0_615 

0.610 

0.605 

0.623 
0_607 

0_634 

0.633 

0.637 
0_657 

0.628 
0_634 

1.000 

1.001 

1.015 

1.040 

1.032 

1.111 
1.137 

1.040 

1.028 
0_995 

0_956 

0_962 

0_934 

0_914 

0.913 
0_900 

0_868 

0.867 

0.842 
0_886 

0.902 

0.901 

0.899 

0.919 

0.901 

0.899 

0.901 
0.867 

0.892 
0_862 

0_883 

0_874 

0.840 

0.845 

0_839 
0_813 

0_817 

0_818 

0_823 

0.825 
0_819 

0_840 

0_825 

0_811 

0_833 

0_827 

0.803 
0_790 

0.785 

0.797 
0_779 

0.805 

0.802 
0_795 

0.784 

0.783 

0.783 
0.812 

0.815 
0_808 

0.794 

0.784 
0_778 

0.789 

0.784 

0.762 

0.773 

0.780 

0.772 

0.712 
0_708 

0.681 

AQUA ARTESIAN CALI FORNI C'ONNECTIC 
A.\1:ERICA RESOURCES A WATER UT WATER :\ttIDDLESEX YORK 

INC -Cl A SERVICE GP SVC INC WATER CO SJW GROUP WATER CO 

1.000 

0.992 

1.016 
1.024 

1.023 

1.128 

1.166 

1.080 
1_064 

1.082 

1.049 

1.071 

1.039 

1.027 

1.009 
0_967 

0_938 

0.941 

0.924 
0_974 

0_987 

0_976 

0.977 

0.994 

1.007 

1.004 

0.995 

0.936 

0.978 
0_942 

1.025 

1.001 
0_992 

0.987 
0_989 

0_953 

0.966 

0.981 

1.012 

1.019 

1.006 

1.087 

1.036 

1.031 
1_044 

1.052 

0.995 

0.949 

0.920 

0.923 
0_919 

0.905 

0.911 
0.924 

0.943 

0.895 

0.885 

0.882 

0.880 

0.875 

0.903 

0.899 

0.906 
0.894 
0_907 

0.882 

0.914 

0.935 
0_929 

0.945 
0_935 

0.949 

1_000 

0.986 
0_917 

0.941 
0_917 

1.059 

1.079 
0_951 

0-923 
0_958 

0_962 

1.005 

0.950 
0_921 

0_878 

0.886 

0.840 
0_824 

0.823 

0.830 

0.833 

0.845 

0.851 
0_860 

0.866 
0_842 

0_859 

0_818 

0_841 

0_853 

0_873 

0_869 

0_859 

0_875 

0_857 

0.874 
0_890 

0.907 
0_888 

0.882 

0.872 

0.908 

0.889 

0.885 

0.916 
0_898 

0.892 
0_901 

0_904 

0.866 

0.905 

0.919 
0_894 

0_879 

0_889 
0_823 

0_831 

0_836 

0_841 

0_837 

0.843 
0_835 

0_822 

0_853 

0_870 

0_870 

0_825 

0.859 

0.859 
0_868 

0.865 
0_849 

1.000 

1.014 
0_937 

0.983 

0.947 

1.019 

1.054 

0.924 

0.896 

0.882 

0.836 
0_844 

0.798 

0.780 

0.776 

0.791 
0_756 

0.777 
0_812 

0_837 

0_837 

0_858 

0_881 

0.859 
0_858 

0.870 

0.894 

0.825 

0.874 
0_834 

0.876 

0.821 

0.833 

0.868 

0.857 
0_851 

0.838 
0.832 

0.805 

0.789 

0.780 

0.828 

0.767 
0_773 

0.781 
0_830 

0_778 

0.764 

0.736 
0_727 

0_738 

0_769 

0_760 

0_765 

0_757 

0.731 

0.748 

0.758 

0.783 
0.764 

0.750 

0.755 

0.758 

0.751 

0.781 

0.766 

0.781 

0.787 

0.784 

0.790 
0_764 

0.781 

1.000 

0.983 
0_950 

0.932 

0.887 
0_949 

1.029 
0_919 

0_902 

0_881 

0.833 

0.850 
0_797 

0_773 

0_780 

0_785 

0_759 

0_747 

0_764 

0_780 

0_790 

0.790 

0.801 
0_784 

0.802 

0.780 
0_815 

0.751 

0.758 

0.741 

0.782 
0_753 

0_759 

0_785 

0_763 

0_777 

0_851 

0_839 

0_794 

0_797 

0_769 

0_766 

0.753 
0_747 

0_749 

0_760 

0.752 
0_749 

0_860 

0.791 
0_786 

0.816 

0.801 

0.791 
0_785 

0.767 
0_771 

0.782 

0.789 

0.815 

0.743 
0_775 

0.735 

0.708 

0.735 
0_713 

0_727 

0_720 

0_729 

0_742 

0_724 

0_706 

1.000 
0_958 

0.869 
0_866 

0_829 

0_982 

1.032 
0_904 

0_896 

0 .797 

0.740 

0.759 

0 .732 

0 .713 

0 .715 

0.682 
0.660 

0 .659 

0 .662 

0.647 

0.666 

0.676 

0.685 
0_657 

0.697 
0_676 

0_685 

0_631 

0_650 

0.644 

0.662 
0_646 

0.643 
0_681 

0.645 

0.638 
0_672 

0.695 
0_666 

0.684 

0.655 

0.678 

0.649 

0.635 

0.643 

0.656 

0.654 
0_650 

0_653 

0.635 
0_648 

0.648 
0_639 

0_637 

0.644 

0.627 
0_635 

0.646 

0.634 

0.644 

0.646 

0.642 

0.652 

0.614 

0.639 

0.641 
0_658 

0.662 

0.665 
0_657 

0.669 
0_646 

1.000 
0_970 

0_931 
0_861 

0_848 

0_843 

0_809 

0.743 
0_741 

0.790 
0_789 

0_737 

0.701 

0.711 

0.730 

0.730 

0.701 

0.716 

0.733 

0.725 
0_712 

0.750 
0_785 

0_790 

0_769 

0_737 

0_766 

0_696 

0_703 
0_695 

0_704 

0_702 

0.705 

0.740 

0739 

0.724 

0745 

0.708 
0_719 

0.722 

0.692 
0_718 

0.723 

0.737 

0.709 
0_711 

0_710 

0_719 

0_711 

0_676 

0_673 

0.703 
0_671 

0_670 

0_683 

0.669 

0.685 

0.690 

0.685 
0_682 

0.684 

0.702 

0.677 

0.657 
0_684 

0.687 
0_704 

0.687 

0.687 

0.688 
0_717 

0_710 

1.000 

0.959 
0_852 

0.816 

0.785 
0_855 

0.878 
0_763 

0.822 

0.849 
0_785 

0_759 

0_727 

0_702 

0.689 

0.642 

0.647 

0.649 

0.646 

0.682 

0.747 

0.728 

0.712 
0_712 

0.705 

0.634 

0.677 

0.641 

0.645 
0_621 

0.664 
0_652 

0.646 

0.654 
0_646 

0.651 
0_671 

0.695 
0_664 

0.656 

0.643 
0_682 

0.633 

0.634 

0.626 

0.631 

0.621 

0.632 

0.602 

0.598 
0_596 

0_629 

0_612 

0_620 

0_620 

0598 

0.609 

0.608 

0.607 
0_619 

0.619 

0.626 

0.601 

0.586 

0.628 

0.607 

0.599 

0.626 

0.621 

0.625 

0.6\1 

0.609 
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Company Name 

Enterprise vililue to Inv CIllP 

&n rt:rprl-Q! vllllue to Inv Cap 

( nterprise vllllue to Inv Cap 

Enterprise value to Inv Cap 

Enterprise vllllue to In" Cap 

Enterprise value to Inv Cap 

Enterprise value to Inv Cap 

Eft rt rpl1Jt! value to IDV Cap 

Enterprift value 10 IDV Cap 

E." u _rprlj"j! value to In" CIllP 

Enterprise value to Inv C.p 

~nterprbe value to Inv C.p 

En lll':fllM vllllue to Inv Cap 

Enterprl!ie vllllue to Inv Cap 

Enterprise vllllue to Inv Cap 

tlHlI!:rprtH VIIIlue to Inv e.p 

EIl Ir.rpriK vllllue to In" Cap 

~:nterprbe vllllue to Inv Cap 

Enterprise vllllue to Inv Cap 

Ell lrrprUI value to IDv Cap 

Enterprise vllllue to Inv e.p 

En lll"fll.u.c. "lIIlue to Inv Cap 

Enlerprise vllllue to Inv e.p 

Enterprise value 10 Inv Cap 

ElI llI"fpl1st value to Inv Cap 

f nlerprise vllllue to Inv Cap 

Ealerprise v.lue to Inv e.p 

Etnr:rp~ value to Inv Cap 

Enlerprlse value to Inv e.p 

I::nlerprise value to lav Cap 

f; nlerpri!le value to Inv Cap 

Enlerprise value to IDV Cap 

Ealerpri!le value to Inv C.p 

[.nUf' prtw value to Inv Cap 

Enlerprlse value to Inv e.p 

Ealerprlse value to Inv C.p 

t:alerprlse value to Inv e.p 

Enterprise value to Inv CliP 

r.nterprise value 10 Inv Cap 

Enterprise value 10 Inv Cap 

Enluprhf value to In\' Cap 

Enterprl!le v.lue 10 Inv CIllP 

EntupriH value to Inv CIllP 

Enterprise value to 10\' C.p 

Enterprise value to Inv CIllP 

tnlupMse value 10 Inv CIllP 

Enterprise value to Inv CIllP 

Enterprise value to Inv CIllP 

Enterprise value 10 Inv C.p 

Enterprise value to Inv CIllP 

Enterprise vlllue 10 Inv Cap 

Enterprise vllllue to Inv CIllP 

Enterprise vllllue to Inv CIllP 

Enlerprise vllllue to Inv C.p 

Enlerprise value to Inv Cap 

Enterprise vllllue to In" Cap 

':nlerprise vllllue to Inv e.p 

Enlerprbe "alue 10 Inv Cap 

£nlerprlse vllllue to lov Cap 

Enlerprise value to Inv Cap 

Enterprise value to Inv Cap 

Enterprise value 10 Inv Cap 

Enterprise value 10 IDv Cap 

Enterprise value 10 Inv CIllP 

Enterprise value 10 Inv CIllP 

Enterprise value to Inv CIllP 

Enterprise value 10 IDv CIllP 

Enterprise value to IDv Cap 

Enterprise value to In" CIllP 

Enterprise value to Inv Cap 

AM:ERICAN 

AMERICAN WATER 
STATES WORKS CO 

WATER CO INC 

1.000 
0.944 
0.901 
0.923 
0.904 
0.981 
1.015 
0.925 
0.975 
0.940 
0.999 
1.061 
0.986 
0.984 
0.974 
0.979 
0.906 
0.933 
0.871 
0.892 
0.895 
0.919 
0.924 
0.918 
0.889 
0.833 
0.857 
0.746 
0.784 
0.750 
0.795 
0.737 
0.738 
0.808 
0.762 
0.729 
0.746 
0.755 
0.740 
0.750 
0.724 
0.843 
0.723 
0.718 
0.742 
0.775 
0.726 
0.700 
0.665 
0.639 
0.617 
0.649 
0.640 
0.607 
0.617 
0.587 
0.583 
0.587 
0.592 
0.585 
0.571 
0.575 
0.571 
0.564 
0.581 
0.567 
0.584 
0.584 
0.587 
0.599 
0.573 
0.578 

1.000 
1.001 
1.015 
1.029 
1.021 
1.098 
1.127 
1.031 
1.019 
0.994 
0.955 
0.961 
0.906 
0.887 
0.886 
0.869 
0.839 
0.838 
0.822 
0.864 
0.881 
0.886 
0.885 
0.904 
0.873 
0.870 
0.873 
0.826 
0.850 
0.821 
0.845 
0.836 
0.804 
0.808 
0.802 
0.778 
0.784 
0.785 
0.790 
0.777 
0.772 
0.792 
0.782 
0.768 
0.789 
0.790 
0.767 
0.754 
0.739 
0.750 
0.734 
0.744 
0.742 
0.735 
0.725 
0.724 
0.724 
0.718 
0.720 
0.714 
0.693 
0.684 
0.678 
0.680 
0.676 
0.656 
0.673 
0.679 
0.672 
0.658 
0.654 
0.629 

AQUA ARTESIAN CAUFORNl CONNECTIC 

AMERICA RESOURCES A WATER 
rNC -CL A SERVICE GP 

1.000 
0.992 
1.016 
1.024 
1.023 
1.129 
1.171 
1.085 
1.069 
1.084 
1.051 
1.073 
1.033 
1.022 
1.004 
0.958 
0.929 
0.932 
0.920 
0.970 
0.983 
0,983 
0,984 

1.000 
1,000 
0,997 
0.989 
0.925 
0,966 
0.931 
1.010 
0.986 
0.978 
0.990 
0.992 
0.956 
0.951 
0.965 
0.996 
1.003 
0.991 
1.070 
1.011 
1.007 
1.019 
1.021 
0.965 
0.921 
0.900 
0.903 
0.899 
0.885 
0.891 
0.904 
0.908 
0.861 
0.851 
0.846 
0.844 
0.839 
0.849 
0.845 
0.852 
0.828 
0.840 
0.817 
0.846 
0.866 
0.860 
0.873 
0.864 
0.877 

1.000 
0.986 
0.917 
0.924 
0.901 
1.041 
1.043 
0.919 
0.892 
0.912 
0.916 
0.957 
0.902 
0.875 
0.833 
0.831 
0.788 
0.773 
0.774 
0.781 
0.784 

0.775 
0.780 
0.789 
0.808 
0.785 
0.801 
0.758 
0.780 
0.791 
0.810 
0.807 
0.798 
0.808 
0.791 
0.807 
0.823 
0.838 
0.821 
0.805 
0.796 
0.829 
0.809 
0.805 
0.833 
0.811 
0.805 
0.813 
0.818 
0.784 
0.819 
0.825 
0.802 
0.789 
0.794 
0.735 
0.742 
0.739 
0.744 
0.741 
0.746 
0.739 
0.728 
0.755 
0.769 
0.769 
0.727 
0.757 
0.757 
0.757 
0.754 
0.740 

1.000 
1.014 
0.937 
0.963 
0.928 
0.998 
1.041 
0.912 
0.885 
0.872 
0.826 
0.835 
0.773 
0.756 
0.752 
0.772 
0.737 
0.758 
0.789 
0.814 
0.813 
0.837 
0.859 
0.838 
0.841 
0.852 
0.876 
0.802 
0.850 
0.810 
0.861 
0.807 
0.818 
0.845 
0.834 
0.829 
0.809 
0.803 
0.777 
0.757 
0.748 
0.794 
0.687 
0.692 
0.700 
0.802 
0.751 
0.738 
0.726 
0.718 
0.728 
0.744 
0.736 
0.740 
0.754 
0.728 
0.745 
0.737 
0.761 
0.742 
0.726 
0.730 
0.733 
0.733 
0.762 
0.748 
0.758 
0.764 
0.761 
0.752 
0.728 
0.743 

UT WATER MIDDLESEX YORK 
SVCINC WATERCO S)WGROUP WATERCO 

1.000 
0.983 
0.950 
0.943 
0.897 
0.960 
1.053 
0.941 
0.923 
0.907 
0.857 
0.875 
0.807 
0.783 
0.789 
0.802 
0.775 
0.763 
0.776 
0.793 
0.803 
0.813 
0.824 
0.806 
0.815 
0.792 
0.828 
0.753 
0.760 
0.742 
0.778 
0.749 
0.755 
0.779 
0.756 
0.770 
0.825 
0.813 
0.770 
0.780 
0.752 
0.750 
0.733 
0.727 
0.728 
0.735 
0.727 
0.724 
0.852 
0.783 
0.779 
0.809 
0.794 
0.784 
0.766 
0.749 
0.752 
0.811 
0.818 
0.845 
0.802 
0.836 
0.793 
0.772 
0.801 
0.777 
0.787 
0.780 
0.790 
0.804 
0.785 
0.766 

1.000 
0.958 
0.869 
0.871 
0.834 
0.988 
1.049 
0.919 
0.911 
0.794 
0.737 
0.756 
0.699 
0.682 
0.683 
0.651 
0.630 
0.629 
0.631 
0.617 
0.635 
0.638 
0.648 
0.621 
0.640 
0.621 
0.629 
0.579 
0.597 
0.591 
0.613 
0.599 
0.596 
0.626 
0.594 
0.588 
0.610 
0.630 
0.604 
0.623 
0.596 
0.617 
0.597 
0.584 
0.591 
0.588 
0.586 
0.583 
0.592 
0.575 
0.588 
0.589 
0.580 
0.579 
0.592 
0.576 
0.583 
0.585 
0.574 
0.584 
0.577 
0.573 
0.582 
0.549 
0.572 
0.573 
0.584 
0.588 
0.590 
0.578 
0.589 
0.569 

1.000 
0.970 
0.931 
0.861 
0.848 
0.843 
0.821 
0.754 
0.752 
0.782 
0.781 
0.730 
0.702 
0.712 
0.731 
0.724 
0.695 
0.711 
0.728 
0.719 
0.707 
0.734 
0.768 
0.773 
0.752 
0.720 
0.749 
0.709 
0.716 
0.707 
0.722 
0.719 
0.722 
0.762 
0.762 
0.746 
0.771 
0.733 
0.745 
0.750 
0.718 
0.745 
0.757 
0.772 
0.743 
0.731 
0.730 
0.740 
0.736 
0.701 
0.697 
0.721 
0.688 
0.687 
0.691 
0.677 
0.693 
0.685 
0.680 
0.677 
0.664 
0.681 
0 .658 
0.636 
0 ,662 
0.665 
0.732 
0.715 
0 .714 
0.713 
0.742 

0.735 

1.000 
0.959 
0.852 
0.818 
0.787 
0.857 
0.882 
0.766 
0.825 
0.844 
0.780 
0.755 
0.726 
0.702 
0.689 
0.642 
0.647 
0.649 
0.645 
0.680 
0.745 

0.727 
0.711 
0.711 
0.703 
0.632 
0.675 
0.634 
0.639 
0.615 
0.643 
0.632 
0.626 
0.633 
0.626 
0.630 
0.651 
0.675 
0.645 
0.639 
0.626 
0.665 
0.613 
0.614 
0.606 
0.612 
0.601 
0.612 
0.584 
0.581 
0.578 
0.608 
0.592 
0.600 
0.597 
0.576 
0.586 
0.585 
0.584 
0.596 
0.595 
0.602 
0.578 
0.563 
0.604 
0.583 
0.576 
0.602 
0.598 
0.602 
0.590 
0.587 

12/.1112111fl 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

Month End 

12I3112G16 

11/3012G16 

1001/1016 

9/3t1lO16 

113112116 

713112016 

6130/2016 

5131/2816 

_16 

3131/2816 

1Il912816 

1/3112116 

1213112815 

1V38/1015 

IW3lJlO15 

9/3012115 

113112815 

713112115 

6130/2015 

513112115 

413812115 

313112115 

11l8I2015 

1/3112815 

1213112114 

11/3OIle14 

IW3112814 

913012114 

113112114 

713112114 

6130/2014 

513112114 

oU3eI2114 

313112114 

lI28IlOl4 

1/3112814 

1213112113 

11/3012113 

IW3112013 

913012113 

113112113 

713112813 

613012013 

513112813 

4I30I2l13 

313112113 

lIlIIIl013 

113112113 

12I31121n 

11/3012112 

lOOlllOn 

913012012 

1131128n 

713l12ln 

6130/2012 

513112012 

oU3eI2ln 

313112112 

lIl9120n 

1/3112012 

1213112811 

11/3112011 

10/3112811 

913012011 

113112811 

713112811 

613012811 

5/3112011 

413112811 

313111011 

1Il8l2011 

1/3112011 

Enterprise 
value toNet 

PPE 

100% 
98% 
93% 
93% 
89% 
98% 

103% 
92% 
90% 
88% 
84% 
85% 
80% 
78% 
78% 
79% 
76% 
78% 
81% 
83% 
83% 
84% 
85% 
86% 
86% 
84% 
86% 
79% 
83% 
80% 
87% 
81% 
81% 
84% 
81% 
78% 
82% 
82% 
80% 
80% 
78% 
83% 
77% 
77% 
78% 
83% 
78% 
76% 
74% 
73% 
74% 
77% 
76% 
76% 
76% 
73% 
75% 
76% 
78% 
76% 
74% 
75% 
74% 
71% 
74% 
71% 
73% 
72% 
73% 
71% 
72% 
71% 

Enterprise 

value to Inv 

C'P 

100% 
98% 
93% 
92% 
90% 
99% 

104% 
92% 
91% 
91% 
86% 
87% 
81% 
78% 
79% 
80% 
77% 
76% 
78% 
79% 
80% 
81% 
82% 
81% 
81% 
79% 
83% 
75% 
78% 
75% 
79% 
75% 
76% 
81% 
76% 
77% 
78% 
79% 
77% 
76% 
75% 
79% 
73% 
73% 
74% 
78% 
73% 
74% 
74% 
72% 
73% 
74% 
74% 
73% 
72% 
72% 
72% 
72% 
72% 
71% 
69% 
68% 
68% 
68% 
68% 
67% 
73% 
72% 
71% 
71% 
73% 
74% 

Schedule 13.154 of 154 



VERIFICA nON 

I, Harold Walker, III, Manager of Financial Studies of Gannett Fleming Valuation and Rate 

Consultants, LLC, a Utility Valuation Expert in the Commonwealth of Pennsylvania, hereby state that 

Gannett Fleming Valuation and Rate Consultants, LLC was selected by Aqua Pennsylvania Wastewater, 

Inc. to perform a fair market value appraisal of Limerick Township's sanitary wastewater collection and 

treatment system assets ("Wastewater System"); that, as Manager of Financial Studies of Gannett 

Fleming Valuation and Rate Consultants, LLC, I prepared the foregoing Fair Market Value Appraisal of 

Limerick Township's sanitary wastewater collection and treatment system assets, dated April 21, 2017; 

that the facts set forth in the Fair Market Value Appraisal are true and correct to the best of my 

knowledge, information, and belief; that, as Manager of Financial Studies of Gannett Fleming Valuation 

and Rate Consultants, LLC, I determined the fair market value of the System in compliance with the 

Uniform Standards of Professional Appraisal Practices, employing the cost, market and income 

approaches; that neither Gannett Fleming Valuation and Rate Consultants, LLC nor I have derived any 

material benefit from the sale of the selling utility other than fees for services rendered; that I am not an 

immediate family member of a director, officer or employee of either Aqua Pennsylvania Wastewater, 

Inc. or Limerick Township within a 12-month period of the date Gannett Fleming Valuation and Rate 

Consultants, LLC was engaged to perform the appraisal; and that I make this verification subject to the 

penalties of 18 Pa. Cons. Stat. § 4904 (relating to unsworn falsification to authorities). 

Dated: April 21, 2017 

Harold Walker, 111 
Gannett Fleming Valuation and Rate 
Consultants, LLC. 


