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Joe A. Conner, Esq. 
Baker Donelson Bearman Caldwell & Berkowitz 
1800 Republic Centre 
633 Chestnut Street 
Chattanooga, Tennessee 37450-1800 
 
Dear Mr. Conner: 
 
At your request, we prepared a formula price analysis related to the possible purchase of certain Aquarion 
Water Company of certain Aquarion Water Company of Massachusetts, Inc. (“Aquarion”) corporate 
property.1 That Aquarion corporate property consists of the Hingham Water System (the “water system”). 
The water system includes operating assets located in (1) the Town of Hingham, Massachusetts 
(“Hingham”), (2) the Town of Hull, Massachusetts (“Hull”), (3) the Town of Cohasset, Massachusetts 
(“Cohasset”), and (4) the Town of Norwell, Massachusetts (“Norwell”).  
 
The results of our formula price analysis are presented in this report.  
 
We understand that you (“legal counsel”) represent Aquarion in a dispute with Hingham (“the dispute”) 
over the purchase of the water system according to Section 11 of Chapter 139 of the Acts of 1879 (the 
“1879 Charter”).2 
 
We understand that Hingham is considering the exercise of its legal right to purchase the water system 
corporate property. We understand that this corporate property includes tangible plant assets in service. 
 
We understand that Hingham may exercise its purchase right by paying a price determined by the pricing 
formula proscribed in the 1879 Charter. Legal counsel instructed us that the 1879 Charter provision 
related to the purchase right and the purchase price formula is provided as follows: 
 

Section 11. The town of Hingham shall have the right at any time during the continuance 
of the charter hereby granted, to purchase the corporate property, and all the rights and 
privileges of said company at the actual cost of the same, together with interest thereon at 
a rate not exceeding ten per centum per annum, said cost to include all actual loss or 
damage paid or suffered by said company for injury to person or property, deducting 

                                                      
1 We originally issued our formula purchase price analysis report on June 29, 2012. We updated that formula 
purchase price analysis report on September 12, 2014. This report corrects and replaces the September 12, 2014 
report. The corrections to the September 12, 2014 report do not change our formula price analysis opinion.  
2 The dispute is styled as Town of Hingham v. Aquarion Water Company of Massachusetts, Inc., et. al. SUCV2013-
03159-BLS2. 
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from said cost any and all dividends which may have been paid by said corporation, or at 
such price as may be mutually agreed upon between said corporation and the town of 
Hingham; and the said corporation is authorized to make sale of the same, and this 
authority to purchase said franchise and property is granted on condition that the same is 
assented to by said town by a two-thirds vote of the voters present and voting thereon at 
any annual meeting, or at a legal meeting called for that purpose. 

 
 
OBJECTIVE AND PURPOSE OF THE ANALYSIS 
The objectives of this analysis are twofold: (1) to identify all of the Aquarion corporate property operating 
as the water system and (2) to calculate the formula purchase price for the water system corporate 
property as purported in the 1879 Charter. 
 
The purpose of our analysis is to provide information to the finder of fact in the dispute. No other purpose 
is intended or should be inferred. 
 
 
THE 1879 CHARTER PURCHASE PRICE CALCULATION 
Based on instructions provided by legal counsel, we calculated the water system formula purchase price 
according to the 1879 Charter by: 
 

1. calculating the actual historical cost of the identified corporate property assets (the “historical 
cost component”),  

2. adding the product that results from multiplying the historical cost component by a 10 percent 
rate of return (the “rate of return component”), and  

3. subtracting the total water system dividends paid to shareholders.  

 
The 1879 Charter allows for a rate of return not exceeding ten per centum per annum. For the purposes of 
our formula price analysis, legal counsel instructed us to use 10 percent. 
 
 
SOURCES OF INFORMATION 
During the course of this assignment, we received and analyzed several documents, including the 
following: 
 

• The Commonwealth of Massachusetts, Return of the Hingham Water Company to the 
Department of Public Utilities December 31, 1929 through 1980 (“DPU Reports”) 

• The Acts of 1879, and specifically Chapter 139—subject water system franchise agreement 

• The Acts of 1881, and specifically Chapter 59—right to extend water service to Hull and 
Cohasset 

• The Acts of 1886, and specifically Chapter 88—right to increase water supply 
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• Responses to our information requests from Aquarion management regarding the water system 
corporate property assets3  

 
Additionally, we met with Aquarion management in 2012 to discuss the availability of the documentation 
related to the water system gross plant and equipment corporate property assets.  
 
 
ANALYSIS WORK PRODUCT 
As summarized below, we calculated the formula purchase price of the corporate property assets 
according to the 1879 Charter for the gross plant and equipment. 
 
 
Gross Plant and Equipment Formula Component 
On Exhibit 2 of Appendix A, we present the formula purchase price of the water system gross plant and 
equipment under two scenarios.  
 
First, we present the water system gross plant and equipment formula price assuming that the Hingham 
water treatment plant is purchased under the provisions of the 1879 Charter. Second, we present the water 
system gross plant and equipment formula price assuming that the Hingham water treatment plant is not 
included in the calculation of the purchase price formula. We understand that the Hingham water 
treatment plant is owned by an Aquarion wholly owned subsidiary, Aquarion Water Capital of 
Massachusetts, Inc. 
 
For both scenarios, in order to arrive at the cost of the gross plant and equipment to be included in the 
formula price analysis, we made the following calculation: we subtracted from the water system gross 
plant and equipment account (1) the contributions in aid of construction (CIAC) account and (2) the 
advances account. 
 
Legal counsel instructs us that Aquarion reserves its right to include the following accounts as part of the 
gross plant and equipment formula purchase price component: (1) the CIAC account and (2) the advances 
account. We understand from legal counsel that there may be subsequent litigation over the application of 
the formula price under the provisions of the 1879 Charter. The CIAC account and the advances account 
as part of the gross plant and equipment formula purchase price component were excluded from our 
formula price analysis solely for illustrative purposes. These assets were excluded from our formula price 
analysis at the direction of legal counsel. 
 
 
Gross Plant and Equipment 
Aquarion management provided us with the gross plant and equipment account summary documents 
(included in Appendix B) that we relied on in this formula price analysis. We refer to these documents as 
“the plant and equipment documents.” We understand that Aquarion management used the following 
sources to prepare the plant and equipment documents:  
 

                                                      
3 Aquarion management refers to Aquarion corporate executive Troy Dixon, director of rates and regulation and 
other Aquarion personnel working under the direction and supervision of Mr. Dixon. 
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1. Company general ledgers for the Hingham Water Company and Aquarion Water Company of 
Massachusetts 

2. Massachusetts Department of Public Utility Reports (“DPU Reports”) 

3. Crystal reports and journal entry support 

4. SAP database 

5. Company estimates 

6. Report of physical property to the Department of Public Utilities (DPU) 

7. Hingham Water Company’s control account ledger 

 
Although the DPU Reports were used to create the majority of the plant and equipment documents, the 
DPU did not begin operations until 1929. For the years prior to 1929, Aquarion management relied on 
general ledger documentation for plant and equipment cost information.4 Because Aquarion is an 
investor-owned utility, the DPU requires it to file annual reports. That is, Aquarion must file a DPU 
Report each year. A more complete description of the DPU Reports is provided below.  
 
For the time period beginning in November 30, 1879, to June 30, 1916, the Hingham Water Company 
general ledger listed the total plant assets of the water system for each year from 1879 to 1916. And, the 
general ledger provided a categorized asset listing for each year. Total plant assets were categorized in the 
following groupings: (1) land, (2) structures, (3) transmission and distribution mains (“T&D mains”), (4) 
consumer meters, (5) office equipment, and (6) shop equipment.  
 
In each year, from 1879 to 1916, the company general ledger listed the gross amount of total assets and 
each categorized group reflecting additions and retirements. For example, in 1894, the T&D mains 
account increased by $27,870 from $298,106 in 1893 to $325,976 in 1894. The $27,870 account balance 
increase reflects the net change of the T&D mains gross plant and equipment account for the one year 
period ended in June 1894.  
 
For the eight year time period beginning in 1917 and ended in 1924, Aquarion management estimated the 
water system total plant assets account balances for each year. We understand from Aquarion 
management that it was necessary to estimate the water system total plant assets from 1917 to 1924. This 
is because Aquarion management was unable to find applicable general ledgers or other supporting 
documentation. 
 
During this time period, the water system total assets balance increased by $32,603 a year. This $32,603 
increase was based on the reported change in water system total assets from $714,054 in 1916 to 
$1,036,335 in 1928, minus $61,458 of net additions and retirements recorded during the 1924 to 1927 
period.5  
 
Therefore, the 1917 to 1924 annual total plant assets account estimate used by Aquarion management was 
calculated by performing two procedures as follows: (1) $1,036,335 minus ($61,458 + $714,054) = 
$260,823, and (2) $260,823 divided by 8 years = $32,603. 
                                                      
4 The DPU is responsible for oversight of investor-owned electric power, natural gas, and water utilities in 
Massachusetts. 
5 Aquarion management located reports for the 1925-1928 time period reflecting asset additions and asset 
retirements over that period. The net of additions and retirements in this period was $61,458.  
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Plant and equipment account figures for the years ended December 31, 1928 through 1980, 1983, 1985 
through 1987, were provided by the DPU Reports. Aquarion management provided us with copies of the 
DPU Reports that were used as source documents for the plant and equipment account balances during 
the time period beginning in 1929 and ending in 1980.6  
 
The starting point for the DPU Report source data was the December 31, 1929, report (the “1929 DPU 
Report”). The 1929 DPU Report provided both (1) the water system total plant assets and (2) a 
categorized listing of the water system assets. This categorized water system asset listing provided 
additions and retirements during each year.  
 
For example, the 1929 DPU Report provided (1) the asset category balance as of December 31, 1928, and 
(2) the subsequent changes in the respective asset category. The DPU Report listed asset additions and 
retirements separately.  
 
The 1929 DPU Report included more detailed asset classification categories than did the company general 
ledger reports that were relied on for the 1879 to 1916 time period. Therefore, certain of the asset 
categories required an adjustment in 1928 from the previously reported asset category classifications. It is 
important to note that the adjustment impacted the asset categorization only. The adjustment did not 
impact the overall dollar amount of asset investment. 
 
As the source of the plant and equipment account data, Aquarion management used other DPU Reports 
called “Report Physical Property,” for years 1981 to 1987. We note that information provided in the 
Report Physical Property agreed with annual DPU Reports prepared for the years 1983, 1985, 1986, and 
1987.  
 
Also for the 1981 to 1987 time period, Aquarion management used the Hingham Water Company’s 
control accounts ledger as another control reference document. For the year 1986, Aquarion management 
made certain adjustments to reconcile the plant and equipment asset categories to the asset account 
categories posted in the general ledger.  
 
Aquarion management advised us that, after 1988, the water system located in Hingham was combined 
with other Massachusetts water system assets for the purpose of filing the annual DPU reports. Since the 
DPU Reports no longer separated the plant and equipment asset records of the Aquarion Massachusetts 
water systems, the DPU Reports prepared after 1987 were not relied on to prepare the plant and 
equipment documents. 
 
From 1988 to 1999, Aquarion management relied on the Hingham Water Company’s control accounts 
ledger for plant and equipment account asset additions and retirements.  
 
In 2000 and 2001, the water system was owned by American Water Company (“American Water”). In 
2002, Aquarion acquired the Massachusetts assets of American Water.  
 
Aquarion management was not able to locate the complete and detailed 2000 and 2001 plant and 
equipment asset records from the acquired American Water files. Aquarion estimated the plant and 
                                                      
6 Of note, the DPU Report from 1931 was not a complete copy. Also of note, in 1938 adjusting entries were made to 
incorporate suggestions from DPU auditors.  
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equipment asset balances based on the recorded plant and equipment asset balances at the end of 1999 
and the recorded plant and equipment asset balances at the beginning of 2002. 
 
In addition to general ledger documentation, Aquarion management used other account ledgers and 
accounting journals as source documents for the plant and equipment information provided to us. For the 
time period beginning in 2002 and ended in 2006, Aquarion management used reports called “crystal 
reports” as the source documentation for the plant and equipment account.  
 
For the time period beginning in 2007 and ended in June 30, 2014, Aquarion management used the 
Aquarion SAP database system to generate plant and equipment account detail for the water system. The 
SAP database system is a comprehensive accounting database system. The SAP database contains 
extensive automated records of the Hingham water system plant and equipment assets that were placed in 
service between fiscal year 2007 to June 30, 2014.  
 
 
Contributions in Aid of Construction Account 

In the plant and equipment documents, Aquarion management listed the water system CIAC from 1942 to 
June 30, 2014. From 1942 to 1988, the CIAC is presented as an exact dollar amount of plant and 
equipment assets.  
 
Due to the consolidation of the financial and plant records of the Massachusetts water systems in 1987, 
Aquarion management made certain assumptions to allocate CIAC to the water system. In order to 
allocate the total CIAC account to the water system, Aquarion management applied a three factor 
method.7 This CIAC account allocation method was performed in the following three procedures. 
 
First, for each year, (1) the water system gross plant and equipment was calculated as a percentage of the 
total Aquarion Water Capital of Massachusetts (AWCM) gross plant and equipment assets, (2) the water 
system gross plant and equipment, including the water treatment plant asset, was calculated as a 
percentage of the total AWCM gross plant and equipment assets, and (3) the water system customers 
were calculated as a percentage of the total AWCM customers.  
 
Second, an average of the three factors was calculated for each year. During the period of 1989 to 2002, 
the average allocation factor ranged from 63.2 percent to 73.6 percent.  
 
Finally, the change in the AWCM CIAC account balance was multiplied by the average allocation factor 
for each year to arrive at the total CIAC adjustment allocation to the water system.  
  
Beginning in 1989 and through 2002, Aquarion management added an allocation of the change in the 
consolidated AWCM CIAC account as compared to the prior period consolidated CIAC balance. For 
example, in 1999, $60,316 was added to the 1998 CIAC balance of $2,209,604.  
 
The CIAC balance for 2002 was increased for known water system contribution activity for the period of 
2003 through June 30, 2014.  
 
 

                                                      
7 In addition to the allocation of CIAC, this same three factor method was used to allocate advances and 
distributions. 
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Advances Account 

Advances are the initial CIAC which are subject to refund to developers within five years from the date of 
the contribution. After five years, any amounts not refunded are moved to the consolidated CIAC account.  
 
In the plant and equipment documents, Aquarion management lists the water system advances account 
balances from 1949 to June 30, 2014. From 1949 to 1988, the advances account balances are presented as 
an exact amount, with the exception of the years 1982 and 1984. In those two years, the dollar amounts of 
the advances were estimated by calculating an average of the prior year and the subsequent year advances 
account balance. 
 
Beginning in 1989 and through 2000, Aquarion management added an allocation of the advances account 
to the prior period advances account balance. For example, in 1999, $704,145 was added to the 1998 
advances account balance of $624,366.  
 
Aquarion Management allocated the advances account to the water system using the same three factor 
allocation method that was applied to allocate the CIAC account. This allocation procedure was necessary 
because the water system advances account was combined with the total consolidated AWCM advances 
account.  
 
The advances account is presented as an exact dollar amount for time periods subsequent to 2000.  
 
 
Purchase Price Formula Calculation Scenario One—With the Water Treatment Plant 
On Exhibit 2, we arrived at the formula purchase price of the gross plant and equipment corporate 
property by performing the following procedures.  
 
First, we calculated the historical cost component (with the water treatment plant) for each year from 
1879 to 2013, and for the partial period ended June 30, 2014. In order to arrive at the historical cost 
component, we added: 
 

1. the historical cost of gross plant and equipment corporate property to  

2. the historical cost of the Hingham water treatment plant and  

3. the historical balance of the Hingham water treatment plant restricted cash account.  

 
And, we then subtracted: 
 

4. the CIAC account and  

5. the advances account.  

 
We calculated the total historical cost of gross plant and equipment corporate property assets to be $67.3 
million, as of June 30, 2014.  
 
Next, we multiplied the historical cost component by the 10 percent rate of return component. We 
repeated this procedure for the each year from 1879 to 2013, and for the partial period ended June 30, 
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2014. We then summed the rate of return component for the 1879 to June 30, 2014 period. We calculated 
a total rate of return component of $141.3 million. 
 
Finally, we added the historical cost component of $67.3 million to the total rate of return component of 
$141.3 million, to arrive at a purchase price formula calculation with the water treatment plant of $208.7 
million, as of June 30, 2014.  
 
 
Purchase Price Formula Calculation Scenario Two—Without the Water Treatment Plant 
On Exhibit 2, we arrived at the formula purchase price of the gross plant and equipment corporate 
property by performing the following procedures.  
 
First, we calculated the historical cost component (without the water treatment plant) for each year from 
1879 to 2013, and for the partial period ended June 30, 2014. In order to arrive at the historical cost 
component, we subtracted: 
 

1. the CIAC account and  

2. the advances account from 

3. the historical cost of gross plant and equipment corporate property.  

 
We calculated the total historical cost of gross plant and equipment corporate property assets to be $29.9 
million, as of June 30, 2014.  
 
Next, we multiplied the historical cost component by the 10 percent rate of return component. We 
repeated this procedure for the each year from 1879 to 2013, and for the partial period ended June 30, 
2014. We then summed the rate of return component for the 1879 to June 30, 2014, period. We calculated 
a total rate of return component of $67.4 million. 
 
Finally, we added the historical cost component of $29.9 million to the total rate of return component of 
$67.4 million, to conclude a purchase price formula calculation without the water treatment plant of $97.3 
million, as of June 30, 2014.  
 
 
Water System Corporate Dividends  
On Exhibit 3 of Appendix A, we present our calculation of the total water system corporate dividends 
over the 1879 to June 30, 2014, time period. Total water system corporate dividends are presented for 
both Scenario One and Scenario Two.  
 
In Appendix B, we present the supporting source information provided to us by Aquarion management.  
 
For the time period beginning in 1881 and ending in 1916, the general ledger documentation provided the 
dividend information. From 1917 to 1927, there was a break in information, whereby Aquarion 
management could not locate supporting dividend payment information.  
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For the time period beginning in 1917 and ended in 1927, dividends are assumed to be equal to the 1928 
dividend payment of $26,400 each year. We note that this 1928 dividend payment was larger than any 
observed dividend payment during the 1881 to 1916 time period. 
 
For the time period beginning in 1928 and ended in 1980, the dividends (both common stock and 
preferred stock dividends) data were derived from the DPU Reports source documentation.  
 
Starting in 1954 and ended in 1990, the water system had preferred stock outstanding. Therefore, the 
water system paid preferred dividends over that period. In 1981, 1982, and 1984, preferred dividends 
were estimated using the prior 10 year average of preferred dividend payments. For example, in 1981, the 
10 year average was calculated using preferred stock dividend payments from 1971 to 1980. The 10 year 
average figure that was used for 1981 was $10,518. 
 
Over the 1981, 1982, and 1984 time period, the water system common stock dividends were estimated 
based on the calculation of a proceeding 10 year average common stock dividend payment. The common 
stock dividend estimate was performed similarly to the preferred stock dividend estimate.  
 
For the period beginning in 1985 and ended in 1988, Aquarion management used the water system 
company ledgers to provide preferred stock and common stock dividend payments.  
 
For the period beginning in January 1, 1989, and ended in June 30, 2014, Aquarion management allocated 
a portion of the total Aquarion corporate dividend payment to the water system. Aquarion management 
based this allocation on a three factor allocation method. This three factor method was the same allocation 
account method employed to arrive at the water system CIAC account for the 1989 to 2002 time period 
and the water system advances for the 1989 to 2000 time period.  
 
For Scenario One, including the AWCM (i.e., the Aquarion subsidiary that owns the Hingham water 
treatment plant asset) total dividends, the total dividends (both common stock dividends and preferred 
stock dividends) to shareholders as of June 30, 2014, were $16.6 million.  
 
For Scenario Two, not including the AWCM total dividends, the total dividends (both common stock 
dividends and preferred stock dividends) to shareholders as of June 30, 2014, were $10.1 million.  
 
 
SUMMARY AND CONCLUSION OF THE 1879 CHARTER PURCHASE PRICE CALCULATION  
Based on instructions from legal counsel, we calculated the formula purchase price of the water system 
corporate property according to the formula presented in the 1879 Charter.  
 
We calculated the formula purchase price of the corporate property assets according to the 1879 Charter 
for the gross plant and equipment. 
 
 
Gross Plant and Equipment 
We were asked to calculate gross plant and equipment corporate property assets under two scenarios. The 
primary difference between Scenario One and Scenario Two is the inclusion—or exclusion—of the 
Hingham water treatment plant.  
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For Scenario One, we included the Hingham water treatment plant. And, for Scenario Two, we excluded 
the Hingham water treatment plant.  
 
 
Scenario One 
For Scenario One, as shown on Exhibit 1a, we calculated the historical cost of gross plant and equipment 
corporate property assets to be $67.3 million as of June 30, 2014.  
 
Next, we multiplied the historical cost component of by the 10 percent rate of return component. We 
repeated this procedure for the each year from 1879 to 2013, and for the partial period ended June 30, 
2014. We then summed the rate of return component for the 1879 to June 30, 2014 time period, to 
conclude a $141.3 million rate of return component. 
 
Finally, we added the historical cost component of $67.3 million to the rate of return component of 
$141.3 million, to conclude a formula purchase price of $208.7 million, as of June 30, 2014.  
 
 
Scenario Two 

For Scenario Two, as shown on Exhibit 1b, we calculated the historical cost of gross plant and equipment 
corporate property assets to be $29.9 million, as of June 30, 2014.  
 
Next, we multiplied the historical cost component by the 10 percent rate of return component. We 
repeated this procedure for the each year from 1879 to 2013, and for the partial period ended June 30, 
2014. We then summed the rate of return component for the 1879 to June 30, 2014 time period, to 
conclude a $67.4 million rate of return component. 
 
Finally, we added the historical cost component of $29.9 million to the rate of return component of $67.4 
million, to conclude a formula purchase price of $97.3 million, as of June 30, 2014.  
 
 
Summary of Identified Water System Corporate Property  
On Exhibit 1a of Appendix A, we present the summary and conclusion of our formula purchase price 
calculation. This summary and conclusion includes the Hingham water treatment plant in the formula 
purchase price.  
 
On Exhibit 1b of Appendix A, we present the summary and conclusion of our formula purchase price 
calculation. This summary and conclusion excludes the Hingham water treatment plant in the formula 
purchase price.  
 
 
Scenario One 
We estimated the cost components of the corporate property assets, which consists of gross plant and 
equipment, as of June 30, 2014. We calculated the total cost formula purchase price based on the 1879 
Charter pricing formula for the total corporate property of $208.7 million.  
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For the next procedure, we subtracted $16.6 million of water system dividends from the total cost formula 
purchase price of the total corporate property of $208.7 million. We concluded a formula purchase price 
of the Hingham water system corporate property of $192.1 million, based on Section 11 of the 1879 
Charter.  
 
Based on our analysis, the formula purchase price of the Hingham Water System corporate property, as of 
June 30, 2014, is (rounded): 

 
$192,070,000. 8 

 
 
Scenario Two 
We estimated the cost components of the corporate property assets, which consists of gross plant and 
equipment, as of June 30, 2014. We calculated the total cost formula purchase price based on the 1879 
Charter pricing formula for the total corporate property of $97.3 million.  
 
For the next procedure, we subtracted $10.1 million of water system dividends from the total cost 
purchase price of the total corporate property of $97.3 million. We concluded a formula purchase price of 
the Hingham water system corporate property of $87.3 million, based on Section 11 of the 1879 Charter.  
 
Based on our analysis, the formula purchase price of the Hingham water system corporate property, as of 
June 30, 2014, is (rounded): 
 

$87,270,000. 9 
 
 
LIMITATIONS OF OUR CONCLUSION 
We calculated the formula purchase price of the water system corporate property assets based on the 
information available to us. If additional information becomes available to us, we reserve the right to 
amend this analysis.  
 
During this assignment, we were provided with unaudited financial and operational data with respect to 
the water system. We accepted these data without independent verification or confirmation. 
 
We are independent of the Hingham water system (and its owners) and all other parties associated with 
the dispute. We have no current or prospective financial interest in the subject water system corporate 
property. Our fee for this formula price analysis was in no way influenced by the results of our formula 
purchase price calculation. 
 
 
 
 

                                                      
8 We reserve the right to amend our opinion if and when new data become available. We note that the $192,070,000 
purchase price estimate is subject to the limitations described in this report.  
9 We reserve the right to amend our opinion if and when new data become available. We note that the $87,270,000 
purchase price estimate is subject to limitations.  
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The professional qualifications of the principal analyst are presented for information purposes only. 
 
Very truly yours, 
 
WILLAMETTE MANAGEMENT ASSOCIATES 
 

 
 
Robert F. Reilly 
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APPENDIX A – EXHIBITS 



Historical 10% 1879 Charter
Cost of Return on Pricing Formula

Corporate Historical Total Corporate
Property Cost Property Purchase 

Component Component Price 
$ $ $

Type of Corporate Property Exhibit Reference A B A + B 

Gross Plant and Equipment Corporate Property Total 2 67,313,080                     141,347,245                   208,660,326                        
   Total Corporate Property 208,660,326                        

Minus Hingham Water System Dividends 3 16,585,742                          

Formula Purchase Price of Hingham Water System Corporate Property
Including Hingham Water Treatment Plant, as of June 30, 2014 (rounded) 192,070,000$                      

Original Data Sources: Aquarion management, Willamette Management Associates calculations, and as indicated.

EXHIBIT 1a
AQUARION WATER COMPANY - HINGHAM WATER SYSTEM

SUMMARY OF CORPORATE PROPERTY INCLUDING THE RETURN ON CORPORATE PROPERTY
FORMULA PURCHASE PRICE OF CORPORATE PROPERTY

AS OF JUNE 30, 2014
ACCORDING TO THE 1879 CHARTER PRICING FORMULA

INCLUDING HINGHAM WATER TREATMENT PLANT
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Willamette Management Associates



Historical 10% 1879 Charter
Cost of Return on Pricing Formula

Corporate Historical Total Corporate
Property Cost Property Purchase 

Component Component Price 
$ $ $

Type of Corporate Property Exhibit Reference A B A + B 

Gross Plant and Equipment Corporate Property Total 2 29,873,931                     67,446,781                     97,320,712                          
   Total Corporate Property 97,320,712                          

Minus Hingham Water System Dividends, Excluding Mass Cap Dividends 3 10,050,342                          

Formula Purchase Price of Hingham Water System Corporate Property
Excluding Hingham Water Treatment Plant, as of June 30, 2014 (rounded) 87,270,000$                        

Original Data Sources: Aquarion management, Willamette Management Associates calculations, and as indicated.

AS OF JUNE 30, 2014

EXHIBIT 1b
AQUARION WATER COMPANY - HINGHAM WATER SYSTEM

SUMMARY OF CORPORATE PROPERTY INCLUDING THE RETURN ON CORPORATE PROPERTY
FORMULA PURCHASE PRICE OF CORPORATE PROPERTY

ACCORDING TO THE 1879 CHARTER PRICING FORMULA
EXCLUDING HINGHAM WATER TREATMENT PLANT
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Willamette Management Associates



Actual Historical Cost Water Gross Plant Gross Plant
 of Gross Plant Water Treatment Contributions and Equipment 10% Return on and Equipment 10% Return on
and Equipment  Treatment  Plant Restricted in Aid of Corporate Corporate Corporate Corporate

Year Corporate Property Plant Cash  Construction Advances Property  Property Property  Property
A B  C D  E A+B+C-D-E = F F X 10% = G A-D-E = H H X 10% = I

 ($)  ($)  ($)  ($)  ($)  ($)  ($)  ($)  ($) 

1879                                 34,497                          -                                       -                                -                        -                         34,497                        3,450                      34,497                        3,450 
1880                                 74,625                          -                                       -                                -                        -                         74,625                        7,463                      74,625                        7,463 
1881                                 74,625                          -                                       -                                -                        -                         74,625                        7,463                      74,625                        7,463 
1882                               121,921                          -                                       -                                -                        -                       121,921                      12,192                     121,921                      12,192 
1883                               169,633                          -                                       -                                -                        -                       169,633                      16,963                     169,633                      16,963 
1884                               198,546                          -                                       -                                -                        -                       198,546                      19,855                     198,546                      19,855 
1885                               210,944                          -                                       -                                -                        -                       210,944                      21,094                     210,944                      21,094 
1886                               249,331                          -                                       -                                -                        -                       249,331                      24,933                     249,331                      24,933 
1887                               252,216                          -                                       -                                -                        -                       252,216                      25,222                     252,216                      25,222 
1888                               266,837                          -                                       -                                -                        -                       266,837                      26,684                     266,837                      26,684 
1889                               267,224                          -                                       -                                -                        -                       267,224                      26,722                     267,224                      26,722 
1890                               267,266                          -                                       -                                -                        -                       267,266                      26,727                     267,266                      26,727 
1891                               280,160                          -                                       -                                -                        -                       280,160                      28,016                     280,160                      28,016 
1892                               284,260                          -                                       -                                -                        -                       284,260                      28,426                     284,260                      28,426 
1893                               298,106                          -                                       -                                -                        -                       298,106                      29,811                     298,106                      29,811 
1894                               325,976                          -                                       -                                -                        -                       325,976                      32,598                     325,976                      32,598 
1895                               328,959                          -                                       -                                -                        -                       328,959                      32,896                     328,959                      32,896 
1896                               335,220                          -                                       -                                -                        -                       335,220                      33,522                     335,220                      33,522 
1897                               342,362                          -                                       -                                -                        -                       342,362                      34,236                     342,362                      34,236 
1898                               345,546                          -                                       -                                -                        -                       345,546                      34,555                     345,546                      34,555 
1899                               348,628                          -                                       -                                -                        -                       348,628                      34,863                     348,628                      34,863 
1900                               353,552                          -                                       -                                -                        -                       353,552                      35,355                     353,552                      35,355 
1901                               360,164                          -                                       -                                -                        -                       360,164                      36,016                     360,164                      36,016 
1902                               363,356                          -                                       -                                -                        -                       363,356                      36,336                     363,356                      36,336 
1903                               416,658                          -                                       -                                -                        -                       416,658                      41,666                     416,658                      41,666 
1904                               434,508                          -                                       -                                -                        -                       434,508                      43,451                     434,508                      43,451 
1905                               436,053                          -                                       -                                -                        -                       436,053                      43,605                     436,053                      43,605 
1906                               459,438                          -                                       -                                -                        -                       459,438                      45,944                     459,438                      45,944 
1907                               465,857                          -                                       -                                -                        -                       465,857                      46,586                     465,857                      46,586 
1908                               473,478                          -                                       -                                -                        -                       473,478                      47,348                     473,478                      47,348 
1909                               511,364                          -                                       -                                -                        -                       511,364                      51,136                     511,364                      51,136 
1910                               615,844                          -                                       -                                -                        -                       615,844                      61,584                     615,844                      61,584 
1911                               652,100                          -                                       -                                -                        -                       652,100                      65,210                     652,100                      65,210 
1912                               663,879                          -                                       -                                -                        -                       663,879                      66,388                     663,879                      66,388 
1913                               679,160                          -                                       -                                -                        -                       679,160                      67,916                     679,160                      67,916 
1914                               688,285                          -                                       -                                -                        -                       688,285                      68,828                     688,285                      68,828 
1915                               705,706                          -                                       -                                -                        -                       705,706                      70,571                     705,706                      70,571 
1916                               714,054                          -                                       -                                -                        -                       714,054                      71,405                     714,054                      71,405 
1917                               746,657                          -                                       -                                -                        -                       746,657                      74,666                     746,657                      74,666 
1918                               779,260                          -                                       -                                -                        -                       779,260                      77,926                     779,260                      77,926 
1919                               811,862                          -                                       -                                -                        -                       811,862                      81,186                     811,862                      81,186 
1920                               844,465                          -                                       -                                -                        -                       844,465                      84,447                     844,465                      84,447 
1921                               877,068                          -                                       -                                -                        -                       877,068                      87,707                     877,068                      87,707 
1922                               909,671                          -                                       -                                -                        -                       909,671                      90,967                     909,671                      90,967 
1923                               942,273                          -                                       -                                -                        -                       942,273                      94,227                     942,273                      94,227 
1924                               974,876                          -                                       -                                -                        -                       974,876                      97,488                     974,876                      97,488 
1925                               988,224                          -                                       -                                -                        -                       988,224                      98,822                     988,224                      98,822 
1926                            1,005,878                          -                                       -                                -                        -                    1,005,878                    100,588                  1,005,878                    100,588 
1927                            1,018,255                          -                                       -                                -                        -                    1,018,255                    101,826                  1,018,255                    101,826 
1928 1,036,335                                                    -                                       -                                -                        -                    1,036,335                    103,634                  1,036,335                    103,634 
1929 1,055,956                                                    -                                       -                                -                        -                    1,055,956                    105,596                  1,055,956                    105,596 
1930 1,067,191                                                    -                                       -                                -                        -                    1,067,191                    106,719                  1,067,191                    106,719 
1931 1,075,013                                                    -                                       -                                -                        -                    1,075,013                    107,501                  1,075,013                    107,501 
1932 1,084,398                                                    -                                       -                                -                        -                    1,084,398                    108,440                  1,084,398                    108,440 
1933 1,122,739                                                    -                                       -                                -                        -                    1,122,739                    112,274                  1,122,739                    112,274 
1934 1,156,693                                                    -                                       -                                -                        -                    1,156,693                    115,669                  1,156,693                    115,669 
1935 1,182,015                                                    -                                       -                                -                        -                    1,182,015                    118,202                  1,182,015                    118,202 
1936 1,188,602                                                    -                                       -                                -                        -                    1,188,602                    118,860                  1,188,602                    118,860 
1937 1,228,923                                                    -                                       -                                -                        -                    1,228,923                    122,892                  1,228,923                    122,892 
1938 1,260,796                                                    -                                       -                                -                        -                    1,260,796                    126,080                  1,260,796                    126,080 
1939 1,294,514                                                    -                                       -                                -                        -                    1,294,514                    129,451                  1,294,514                    129,451 
1940 1,311,793                                                    -                                       -                                -                        -                    1,311,793                    131,179                  1,311,793                    131,179 
1941 1,331,004                                                    -                                       -                                -                        -                    1,331,004                    133,100                  1,331,004                    133,100 
1942 1,368,125                                                    -                                       -   5,478                                            -                    1,362,646                    136,265                  1,362,646                    136,265 
1943 1,380,838                                                    -                                       -   6,531                                            -                    1,374,307                    137,431                  1,374,307                    137,431 
1944 1,382,072                                                    -                                       -   6,799                                            -                    1,375,272                    137,527                  1,375,272                    137,527 
1945 1,387,653                                                    -                                       -   12,301                                          -                    1,375,352                    137,535                  1,375,352                    137,535 
1946 1,420,535                                                    -                                       -   21,368                                          -                    1,399,167                    139,917                  1,399,167                    139,917 
1947 1,476,896                                                    -                                       -   21,745                                          -                    1,455,151                    145,515                  1,455,151                    145,515 
1948 1,558,059                                                    -                                       -   21,745                                          -                    1,536,314                    153,631                  1,536,314                    153,631 
1949 1,593,580                                                    -                                       -   22,001                     41,849                               1,529,730                    152,973                  1,529,730                    152,973 
1950 1,662,307                                                    -                                       -   24,016                     59,044                               1,579,247                    157,925                  1,579,247                    157,925 
1951 1,717,517                                                    -                                       -   24,551                     71,628                               1,621,338                    162,134                  1,621,338                    162,134 
1952 1,822,612                                                    -                                       -   24,821                     93,803                               1,703,988                    170,399                  1,703,988                    170,399 
1953 2,025,293                                                    -                                       -   25,489                     100,267                             1,899,536                    189,954                  1,899,536                    189,954 
1954 2,212,911                                                    -                                       -   27,463                     140,623                             2,044,824                    204,482                  2,044,824                    204,482 
1955 2,344,627                                                    -                                       -   27,463                     160,879                             2,156,285                    215,628                  2,156,285                    215,628 
1956 2,586,980                                                    -                                       -   42,071                     202,261                             2,342,648                    234,265                  2,342,648                    234,265 
1957 2,724,625                                                    -                                       -   45,764                     189,159                             2,489,702                    248,970                  2,489,702                    248,970 

EXHIBIT 2 (Page 1 of 2)
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GROSS PLANT AND EQUIPMENT CORPORATE PROPERTY
FORMULA PURCHASE PRICE OF CORPORATE PROPERTY 
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 Including the Water Treatment Plant  Excluding the Water Treatment Plant 

Original Data Sources: Aquarion management and documentation provided in Appendix B.
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Actual Historical Cost Water Gross Plant Gross Plant
 of Gross Plant Water Treatment Contributions and Equipment 10% Return on and Equipment 10% Return on
and Equipment  Treatment  Plant Restricted in Aid of Corporate Corporate Corporate Corporate

Year Corporate Property Plant Cash  Construction Advances Property  Property Property  Property
A B  C D  E A+B+C-D-E = F F X 10% = G A-D-E = H H X 10% = I

 ($)  ($)  ($)  ($)  ($)  ($)  ($)  ($)  ($) 

1958 2,776,391                                                    -                                       -   48,581                     193,106                             2,534,704                    253,470                  2,534,704                    253,470 
1959 2,830,076                                                    -                                       -   55,326                     179,279                             2,595,472                    259,547                  2,595,472                    259,547 
1960 2,896,935                                                    -                                       -   55,326                     194,563                             2,647,046                    264,705                  2,647,046                    264,705 
1961 3,006,047                                                    -                                       -   61,547                     237,255                             2,707,245                    270,725                  2,707,245                    270,725 
1962 3,125,465                                                    -                                       -   66,177                     273,845                             2,785,443                    278,544                  2,785,443                    278,544 
1963 3,502,386                                                    -                                       -   82,650                     342,148                             3,077,588                    307,759                  3,077,588                    307,759 
1964 3,649,342                                                    -                                       -   120,103                    292,013                             3,237,226                    323,723                  3,237,226                    323,723 
1965 3,814,016                                                    -                                       -   137,055                    328,987                             3,347,974                    334,797                  3,347,974                    334,797 
1966 3,980,956                                                    -                                       -   149,347                    326,921                             3,504,688                    350,469                  3,504,688                    350,469 
1967 4,251,732                                                    -                                       -   163,561                    322,933                             3,765,238                    376,524                  3,765,238                    376,524 
1968 4,372,645                                                    -                                       -   173,970                    319,720                             3,878,956                    387,896                  3,878,956                    387,896 
1969 4,704,539                                                    -                                       -   180,006                    373,710                             4,150,823                    415,082                  4,150,823                    415,082 
1970 4,872,831                                                    -                                       -   187,736                    385,112                             4,299,983                    429,998                  4,299,983                    429,998 
1971 5,063,938                                                    -                                       -   189,351                    365,191                             4,509,396                    450,940                  4,509,396                    450,940 
1972 5,244,421                                                    -                                       -   222,760                    361,796                             4,659,865                    465,986                  4,659,865                    465,986 
1973 5,341,422                                                    -                                       -   250,792                    341,215                             4,749,415                    474,941                  4,749,415                    474,941 
1974 5,422,046                                                    -                                       -   262,635                    372,251                             4,787,160                    478,716                  4,787,160                    478,716 
1975 5,592,603                                                    -                                       -   316,467                    392,729                             4,883,407                    488,341                  4,883,407                    488,341 
1976 5,695,744                                                    -                                       -   336,240                    363,467                             4,996,037                    499,604                  4,996,037                    499,604 
1977 5,800,766                                                    -                                       -   440,717                    271,303                             5,088,745                    508,875                  5,088,745                    508,875 
1978 5,912,557                                                    -                                       -   493,465                    257,850                             5,161,241                    516,124                  5,161,241                    516,124 
1979 5,975,633                                                    -                                       -   535,973                    248,197                             5,191,463                    519,146                  5,191,463                    519,146 
1980 6,174,935                                                    -                                       -   653,278                    217,216                             5,304,442                    530,444                  5,304,442                    530,444 
1981 6,485,063                                                    -                                       -   883,177                    166,520                             5,435,366                    543,537                  5,435,366                    543,537 
1982 6,906,196                                                    -                                       -   928,552                    94,701                               5,882,943                    588,294                  5,882,943                    588,294 
1983 7,126,364                                                    -                                       -   1,090,264                 22,883                               6,013,217                    601,322                  6,013,217                    601,322 
1984 7,415,815                                                    -                                       -   1,147,263                 69,389                               6,199,163                    619,916                  6,199,163                    619,916 
1985 8,505,701                                                    -                                       -   1,524,541                 115,895                             6,865,265                    686,527                  6,865,265                    686,527 
1986 9,321,569                                                    -                                       -   2,029,216                 -                                    7,292,353                    729,235                  7,292,353                    729,235 
1987 9,846,943                                                    -                                       -   2,019,270                 152,601                             7,675,072                    767,507                  7,675,072                    767,507 
1988 10,154,219                                                  -                                       -   1,997,050                 226,478                             7,930,691                    793,069                  7,930,691                    793,069 
1989 10,649,544                                                  -                                       -   1,968,144                 480,032                             8,201,368                    820,137                  8,201,368                    820,137 
1990 10,923,933                                                  -                                       -   1,937,503                 542,074                             8,444,357                    844,436                  8,444,357                    844,436 
1991 11,379,591                                                  -                                       -   1,906,707                 604,427                             8,868,456                    886,846                  8,868,456                    886,846 
1992 11,801,905                                                  -                                       -   1,984,026                 645,702                             9,172,177                    917,218                  9,172,177                    917,218 
1993 12,147,211                                                  -                                       -   2,032,269                 686,732                             9,428,210                    942,821                  9,428,210                    942,821 
1994 12,924,358                                                  -                                       -   2,108,370                 728,132                           10,087,856                 1,008,786                10,087,856                 1,008,786 
1995 15,478,439                                                  -                                       -   2,132,430                 600,934                           12,745,075                 1,274,508                12,745,075                 1,274,508 
1996 17,201,649                         37,389,921           3,016,795                       2,160,525                 680,291                           54,767,549                 5,476,755                14,360,833                 1,436,083 
1997 17,862,017                         37,389,921           3,016,821                       2,176,428                 615,306                           55,477,025                 5,547,702                15,070,283                 1,507,028 
1998 18,618,885                         37,389,921           3,016,820                       2,209,604                 624,366                           56,191,657                 5,619,166                15,784,916                 1,578,492 
1999 19,615,432                         37,389,921           3,016,717                       2,269,920                 1,328,511                        56,423,639                 5,642,364                16,017,001                 1,601,700 
2000 18,435,864                         37,389,921           3,016,951                       2,228,713                 1,758,842                        54,855,180                 5,485,518                14,448,308                 1,444,831 
2001 19,976,444                         37,389,921           3,016,665                       2,187,026                 1,051,819                        57,144,185                 5,714,419                16,737,599                 1,673,760 
2002 20,313,346                         37,389,921           3,016,717                       2,173,058                 888,005                           57,658,921                 5,765,892                17,252,283                 1,725,228 
2003 21,496,067                         37,389,921           3,016,665                       2,173,058                 1,052,424                        58,677,171                 5,867,717                18,270,585                 1,827,058 
2004 23,049,721                         37,439,149           3,016,925                       2,219,854                 1,052,424                        60,233,517                 6,023,352                19,777,443                 1,977,744 
2005 25,077,166                         37,439,149           2,803,367                       2,219,854                 1,156,804                        61,943,024                 6,194,302                21,700,509                 2,170,051 
2006 25,666,458                         37,439,149           2,803,523                       3,101,775                 413,276                           62,394,079                 6,239,408                22,151,407                 2,215,141 
2007 27,314,296                         37,439,149           2,803,133                       3,270,670                 329,381                           63,956,526                 6,395,653                23,714,245                 2,371,424 
2008 28,711,162                         37,439,149           2,803,054                       3,270,670                 366,381                           65,316,314                 6,531,631                25,074,111                 2,507,411 
2009 29,758,446                         37,439,149           2,803,263                       3,270,670                 378,381                           66,351,807                 6,635,181                26,109,395                 2,610,939 
2010 33,350,880                         37,439,149           2,803,315                       6,372,672                 65,262                             67,155,410                 6,715,541                26,912,946                 2,691,295 
2011 34,528,290                         37,439,149           2,803,481                       6,452,292                 102,262                           68,216,367                 6,821,637                27,973,736                 2,797,374 
2012 35,378,589                         37,439,149           -                                 6,467,248                 113,962                           66,236,528                 6,623,653                28,797,379                 2,879,738 
2013 36,266,064                         37,439,149           -                                 6,467,248                 136,382                           67,101,583                 6,710,158                29,662,434                 2,966,243 

2014 (June) 36,407,546                         37,439,149           -                                 6,394,733                 138,882                           67,313,080                 3,365,654                29,873,931                 1,493,697 

Category Totals  67,313,080               141,347,245            29,873,931              67,446,781             

208,660,326$          

97,320,712$            

AS OF JUNE 30, 2014

 Excluding the Water Treatment Plant  Including the Water Treatment Plant 

Original Data Sources: Aquarion management and documentation provided in Appendix B.

1879 Charter Pricing Formula Gross Plant and Equipment Corporate Property, Including 
the Water Treatment Plant Total

1879 Charter Pricing Formula Gross Plant and Equipment Corporate Property, Excluding 
the Water Treatment Plant Total
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Preferred Common Total Dividends Total Dividends
Stockholders Stockholders  Mass Cap Including Mass Not Including Mass

Year Dividends Dividends Dividends  Cap Dividends Cap Dividends
A B C A + B + C A + B 

 ($)  ($)  ($)  ($)  ($) 

1879                                      -                                              -                                       -                                               -                                                -   
1880                                      -                                              -                                       -                                               -                                                -   
1881                                      -   2,400                                                                        -                                          2,400                                        2,400 
1882                                      -   6,000                                                                        -                                          6,000                                        6,000 
1883                                      -   7,200                                                                        -                                          7,200                                        7,200 
1884                                      -   7,200                                                                        -                                          7,200                                        7,200 
1885                                      -   7,200                                                                        -                                          7,200                                        7,200 
1886                                      -   7,200                                                                        -                                          7,200                                        7,200 
1887                                      -   7,200                                                                        -                                          7,200                                        7,200 
1888                                      -   7,200                                                                        -                                          7,200                                        7,200 
1889                                      -   7,200                                                                        -                                          7,200                                        7,200 
1890                                      -   7,200                                                                        -                                          7,200                                        7,200 
1891                                      -   7,200                                                                        -                                          7,200                                        7,200 
1892                                      -   7,200                                                                        -                                          7,200                                        7,200 
1893                                      -   7,200                                                                        -                                          7,200                                        7,200 
1894                                      -   7,200                                                                        -                                          7,200                                        7,200 
1895                                      -   7,200                                                                        -                                          7,200                                        7,200 
1896                                      -   7,200                                                                        -                                          7,200                                        7,200 
1897                                      -   7,200                                                                        -                                          7,200                                        7,200 
1898                                      -   7,200                                                                        -                                          7,200                                        7,200 
1899                                      -   7,200                                                                        -                                          7,200                                        7,200 
1900                                      -   7,200                                                                        -                                          7,200                                        7,200 
1901                                      -   7,200                                                                        -                                          7,200                                        7,200 
1902                                      -   7,200                                                                        -                                          7,200                                        7,200 
1903                                      -   7,200                                                                        -                                          7,200                                        7,200 
1904                                      -   7,200                                                                        -                                          7,200                                        7,200 
1905                                      -   9,000                                                                        -                                          9,000                                        9,000 
1906                                      -   9,000                                                                        -                                          9,000                                        9,000 
1907                                      -   9,000                                                                        -                                          9,000                                        9,000 
1908                                      -   9,000                                                                        -                                          9,000                                        9,000 
1909                                      -   9,000                                                                        -                                          9,000                                        9,000 
1910                                      -   9,000                                                                        -                                          9,000                                        9,000 
1911                                      -   18,000                                                                      -                                        18,000                                      18,000 
1912                                      -   18,000                                                                      -                                        18,000                                      18,000 
1913                                      -   21,000                                                                      -                                        21,000                                      21,000 
1914                                      -   24,000                                                                      -                                        24,000                                      24,000 
1915                                      -   24,000                                                                      -                                        24,000                                      24,000 
1916                                      -   24,000                                                                      -                                        24,000                                      24,000 
1917                                      -   26,400                                                                      -                                        26,400                                      26,400 
1918                                      -   26,400                                                                      -                                        26,400                                      26,400 
1919                                      -   26,400                                                                      -                                        26,400                                      26,400 
1920                                      -   26,400                                                                      -                                        26,400                                      26,400 
1921                                      -   26,400                                                                      -                                        26,400                                      26,400 
1922                                      -   26,400                                                                      -                                        26,400                                      26,400 
1923                                      -   26,400                                                                      -                                        26,400                                      26,400 
1924                                      -   26,400                                                                      -                                        26,400                                      26,400 
1925                                      -   26,400                                                                      -                                        26,400                                      26,400 
1926                                      -   26,400                                                                      -                                        26,400                                      26,400 
1927                                      -   26,400                                                                      -                                        26,400                                      26,400 
1928                                      -   26,400                                                                      -                                        26,400                                      26,400 
1929                                      -   13,200                                                                      -                                        13,200                                      13,200 
1930                                      -   -                                                                            -                                               -                                                -   
1931                                      -   70,400                                                                      -                                        70,400                                      70,400 
1932                                      -   57,200                                                                      -                                        57,200                                      57,200 
1933                                      -   52,800                                                                      -                                        52,800                                      52,800 
1934                                      -   35,200                                                                      -                                        35,200                                      35,200 
1935                                      -   35,200                                                                      -                                        35,200                                      35,200 
1936                                      -   44,000                                                                      -                                        44,000                                      44,000 
1937                                      -   35,200                                                                      -                                        35,200                                      35,200 
1938                                      -   35,200                                                                      -                                        35,200                                      35,200 
1939                                      -   35,200                                                                      -                                        35,200                                      35,200 
1940                                      -   22,000                                                                      -                                        22,000                                      22,000 
1941                                      -   28,600                                                                      -                                        28,600                                      28,600 
1942                                      -   25,300                                                                      -                                        25,300                                      25,300 
1943                                      -   40,400                                                                      -                                        40,400                                      40,400 
1944                                      -   37,200                                                                      -                                        37,200                                      37,200 
1945                                      -   34,800                                                                      -                                        34,800                                      34,800 
1946                                      -   22,800                                                                      -                                        22,800                                      22,800 
1947                                      -   22,800                                                                      -                                        22,800                                      22,800 
1948                                      -   29,760                                                                      -                                        29,760                                      29,760 
1949                                      -   35,808                                                                      -                                        35,808                                      35,808 
1950                                      -   19,872                                                                      -                                        19,872                                      19,872 
1951                                      -   20,976                                                                      -                                        20,976                                      20,976 
1952                                      -   24,240                                                                      -                                        24,240                                      24,240 
1953                                      -   67,152                                                                      -                                        67,152                                      67,152 
1954 4,608                               44,880                                                                      -                                        49,488                                      49,488 
1955 10,500                             40,320                                                                      -                                        50,820                                      50,820 
1956 10,290                             28,320                                                                      -                                        38,610                                      38,610 
1957 10,080                             28,320                                                                      -                                        38,400                                      38,400 

Original Data Sources: Aquarion Management and documentation provided in Appendix B.
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Preferred Common Total Dividends Total Dividends
Stockholders Stockholders  Mass Cap Including Mass Not Including Mass

Year Dividends Dividends Dividends  Cap Dividends Cap Dividends
A B C A + B + C A + B 

 ($)  ($)  ($)  ($)  ($) 

1958 9,870                               57,041                                                                      -                                        66,911                                      66,911 
1959 9,660                               71,618                                                                      -                                        81,278                                      81,278 
1960 9,450                               80,638                                                                      -                                        90,088                                      90,088 
1961 9,240                               79,928                                                                      -                                        89,168                                      89,168 
1962 9,030                               93,158                                                                      -                                      102,188                                    102,188 
1963 12,462                             104,529                                                                    -                                      116,991                                    116,991 
1964 15,735                             85,231                                                                      -                                      100,966                                    100,966 
1965 15,454                             99,718                                                                      -                                      115,172                                    115,172 
1966 15,101                             99,117                                                                      -                                      114,218                                    114,218 
1967 14,749                             84,629                                                                      -                                        99,378                                      99,378 
1968 14,396                             56,529                                                                      -                                        70,925                                      70,925 
1969 14,044                             49,531                                                                      -                                        63,575                                      63,575 
1970 13,691                             56,529                                                                      -                                        70,220                                      70,220 
1971 13,439                             56,622                                                                      -                                        70,060                                      70,060 
1972 12,776                             59,916                                                                      -                                        72,692                                      72,692 
1973 12,214                             18,114                                                                      -                                        30,328                                      30,328 
1974 11,651                             40,687                                                                      -                                        52,339                                      52,339 
1975 11,089                             14,491                                                                      -                                        25,580                                      25,580 
1976 10,526                             81,723                                                                      -                                        92,249                                      92,249 
1977 6,964                               43,827                                                                      -                                        50,790                                      50,790 
1978 9,401                               29,192                                                                      -                                        38,593                                      38,593 
1979 8,839                               -                                                                            -                                          8,839                                        8,839 
1980 8,276                               50,395                                                                      -                                        58,671                                      58,671 
1981 10,518                             58,467                                                                      -                                        68,985                                      68,985 
1982 10,225                             39,681                                                                      -                                        49,907                                      49,907 
1983 6,589                               37,658                                                                      -                                        44,246                                      44,246 
1984 9,408                               39,612                                                                      -                                        49,020                                      49,020 
1985 5,464                               110,636                                                                    -                                      116,100                                    116,100 
1986 4,901                               -                                                                            -                                          4,901                                        4,901 
1987 4,339                               -                                                                            -                                          4,339                                        4,339 
1988 3,776                               -                                                                            -                                          3,776                                        3,776 
1989 3,990                               -                                                                            -                                          3,990                                        3,990 
1990 323                                  -                                                                            -                                             323                                           323 
1991 -                                                                   195,205                                     -                                      195,205                                    195,205 
1992 -                                                                   365,869                                     -                                      365,869                                    365,869 
1993 -                                                                   446,495                                     -                                      446,495                                    446,495 
1994 -                                                                   329,350                                     -                                      329,350                                    329,350 
1995 -                                                                   201,754                                     -                                      201,754                                    201,754 
1996 -                                                                   268,660                                     -                                      268,660                                    268,660 
1997 -                                                                   294,433                                     -                                      294,433                                    294,433 
1998 -                                                                   348,599                                     -                                      348,599                                    348,599 
1999 -                                                                   396,063                                     -                                      396,063                                    396,063 
2000 -                                                                   231,650                                     -                                      231,650                                    231,650 
2001 -                                                                   301,534                                     -                                      301,534                                    301,534 
2002 -                                                                   217,735                                     -                                      217,735                                    217,735 
2003 -                                                                   431,191                                     -                                      431,191                                    431,191 
2004 -                                                                   446,461                                     -                                      446,461                                    446,461 
2005 -                                                                   304,077                                     -                                      304,077                                    304,077 
2006 -                                                                   341,221                                     -                                      341,221                                    341,221 
2007 -                                  104,164                                3,100,000                                                       3,204,164                                    104,164 
2008 -                                                                   212,276                                     -                                      212,276                                    212,276 
2009 -                                                                   286,579                                     -                                      286,579                                    286,579 
2010 -                                                                   160,978                                     -                                      160,978                                    160,978 
2011 -                                  -                                        1,504,000                       1,504,000                               -                                          
2012 -                                  -                                        936,400                          936,400                                  -                                          
2013 -                                  450,020                                676,000                          1,126,020                               450,020                                  

2014 (June) -                                  -                                        319,000                          319,000                                  -                                          

Dividend Totals 363,067                           9,687,275                             6,535,400                       16,585,742                             10,050,342                             

1879 Charter Pricing Formula Hingham Water System Dividends, Including Mass Cap 16,585,742$                           

1879 Charter Pricing Formula Hingham Water System Dividends, Excluding Mass Cap 10,050,342$                           

Original Data Sources: Aquarion Management and documentation provided in Appendix B.
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Summary Sheet of Gross Plant and Dividends 
 

 
 
 
 
 

Hingham/Hull/Cohasset Water System
HWTP Restricted Dividends

Year  Gross Plant  CIAC Advances Preferred Common Total Gross Plant Cash Reserve*
1879                        34,497                              -   
1880                        74,625                              -   
1881                        74,625 2,400                                          2,400 
1882                      121,921 6,000                                          6,000 
1883                      169,633 7,200                                          7,200 
1884                      198,546 7,200                                          7,200 
1885                      210,944 7,200                                          7,200 
1886                      249,331 7,200                                          7,200 
1887                      252,216 7,200                                          7,200 
1888                      266,837 7,200                                          7,200 
1889                      267,224 7,200                                          7,200 
1890                      267,266 7,200                                          7,200 
1891                      280,160 7,200                                          7,200 
1892                      284,260 7,200                                          7,200 
1893                      298,106 7,200                                          7,200 
1894                      325,976 7,200                                          7,200 
1895                      328,959 7,200                                          7,200 
1896                      335,220 7,200                                          7,200 
1897                      342,362 7,200                                          7,200 
1898                      345,546 7,200                                          7,200 
1899                      348,628 7,200                                          7,200 
1900                      353,552 7,200                                          7,200 
1901                      360,164 7,200                                          7,200 
1902                      363,356 7,200                                          7,200 
1903                      416,658 7,200                                          7,200 
1904                      434,508 7,200                                          7,200 
1905                      436,053 9,000                                          9,000 
1906                      459,438 9,000                                          9,000 
1907                      465,857 9,000                                          9,000 
1908                      473,478 9,000                                          9,000 
1909                      511,364 9,000                                          9,000 
1910                      615,844 9,000                                          9,000 
1911                      652,100 18,000                                     18,000 
1912                      663,879 18,000                                     18,000 
1913                      679,160 21,000                                     21,000 
1914                      688,285 24,000                                     24,000 
1915                      705,706 24,000                                     24,000 
1916                      714,054 24,000                                     24,000 
1917                      746,657 26,400                                     26,400 
1918                      779,260 26,400                                     26,400 
1919                      811,862 26,400                                     26,400 
1920                      844,465 26,400                                     26,400 
1921                      877,068 26,400                                     26,400 
1922                      909,671 26,400                                     26,400 
1923                      942,273 26,400                                     26,400 
1924                      974,876 26,400                                     26,400 
1925                      988,224 26,400                                     26,400 
1926                  1,005,878 26,400                                     26,400 
1927                  1,018,255                    26,400                    26,400 
1928 1,036,335                26,400                                     26,400 
1929 1,055,956                13,200                                     13,200 
1930 1,067,191                -                                                      -   
1931 1,075,013                70,400                                     70,400 
1932 1,084,398                57,200                                     57,200 
1933 1,122,739                52,800                                     52,800 
1934 1,156,693                35,200                                     35,200 
1935 1,182,015                35,200                                     35,200 
1936 1,188,602                44,000                                     44,000 
1937 1,228,923                35,200                                     35,200 
1938 1,260,796                35,200                                     35,200 
1939 1,294,514                35,200                                     35,200 
1940 1,311,793                22,000                                     22,000 

Dividends
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Summary Sheet of Gross Plant and Dividends (Continued) 
 

1941 1,331,004                -                        28,600                                     28,600 
1942 1,368,125                5,478                    25,300                                     25,300 
1943 1,380,838                6,531                    40,400                                     40,400 
1944 1,382,072                6,799                    37,200                                     37,200 
1945 1,387,653                12,301                  34,800                                     34,800 
1946 1,420,535                21,368                  22,800                                     22,800 
1947 1,476,896                21,745                  22,800                                     22,800 
1948 1,558,059                21,745                  29,760                                     29,760 
1949 1,593,580                22,001                  41,849                 35,808                                     35,808 
1950 1,662,307                24,016                  59,044                 19,872                                     19,872 
1951 1,717,517                24,551                  71,628                 20,976                                     20,976 
1952 1,822,612                24,821                  93,803                 24,240                                     24,240 
1953 2,025,293                25,489                  100,267               67,152                                     67,152 
1954 2,212,911                27,463                  140,623               4,608                    44,880                                     49,488 
1955 2,344,627                27,463                  160,879               10,500                  40,320                                     50,820 
1956 2,586,980                42,071                  202,261               10,290                  28,320                                     38,610 
1957 2,724,625                45,764                  189,159               10,080                  28,320                                     38,400 
1958 2,776,391                48,581                  193,106               9,870                    57,041                                     66,911 
1959 2,830,076                55,326                  179,279               9,660                    71,618                                     81,278 
1960 2,896,935                55,326                  194,563               9,450                    80,638                                     90,088 
1961 3,006,047                61,547                  237,255               9,240                    79,928                                     89,168 
1962 3,125,465                66,177                  273,845               9,030                    93,158                                   102,188 
1963 3,502,386                82,650                  342,148               12,462                  104,529                                 116,991 
1964 3,649,342                120,103               292,013               15,735                  85,231                                   100,966 
1965 3,814,016                137,055               328,987               15,454                  99,718                                   115,172 
1966 3,980,956                149,347               326,921               15,101                  99,117                                   114,218 
1967 4,251,732                163,561               322,933               14,749                  84,629                                     99,378 
1968 4,372,645                173,970               319,720               14,396                  56,529                                     70,925 
1969 4,704,539                180,006               373,710               14,044                  49,531                                     63,575 
1970 4,872,831                187,736               385,112               13,691                  56,529                                     70,220 
1971 5,063,938                189,351               365,191               13,439                  56,622                                     70,060 
1972 5,244,421                222,760               361,796               12,776                  59,916                                     72,692 
1973 5,341,422                250,792               341,215               12,214                  18,114                                     30,328 
1974 5,422,046                262,635               372,251               11,651                  40,687                                     52,339 
1975 5,592,603                316,467               392,729               11,089                  14,491                                     25,580 
1976 5,695,744                336,240               363,467               10,526                  81,723                                     92,249 
1977 5,800,766                440,717               271,303               6,964                    43,827                                     50,790 
1978 5,912,557                493,465               257,850               9,401                    29,192                                     38,593 
1979 5,975,633                535,973               248,197               8,839                    -                                               8,839 
1980 6,174,935                653,278               217,216               8,276                    50,395                                     58,671 
1981 6,485,063                883,177               166,520               10,518                  58,467                                     68,985 
1982 6,906,196                928,552               94,701                 10,225                  39,681                                     49,907 
1983 7,126,364                1,090,264            22,883                 6,589                    37,658                                     44,246 
1984 7,415,815                1,147,263            69,389                 9,408                    39,612                                     49,020 
1985 8,505,701                1,524,541            115,895               5,464                    110,636                                 116,100 
1986 9,321,569                2,029,216            -                        4,901                    -                                               4,901 
1987 9,846,943                2,019,270            152,601               4,339                    -                                               4,339 
1988 10,154,219              1,997,050            226,478               3,776                    -                                               3,776 
1989 10,649,544              1,968,144            480,032               3,990                    -                                               3,990 
1990 10,923,933              1,937,503            542,074               323                        -                                                  323 
1991 11,379,591              1,906,707            604,427               -                         195,205                                 195,205 
1992 11,801,905              1,984,026            645,702               -                         365,869                                 365,869 
1993 12,147,211              2,032,269            686,732               -                         446,495                                 446,495 
1994 12,924,358              2,108,370            728,132               -                         329,350                                 329,350 
1995 15,478,439              2,132,430            600,934               -                         201,754                                 201,754 
1996 17,201,649              2,160,525            680,291               -                         268,660                                 268,660 37,389,921         3,016,795                 
1997 17,862,017              2,176,428            615,306               -                         294,433                                 294,433 37,389,921         3,016,821                 
1998 18,618,885              2,209,604            624,366               -                         348,599                                 348,599 37,389,921         3,016,820                 
1999 19,615,432              2,269,920            1,328,511           -                         396,063                                 396,063 37,389,921         3,016,717                 
2000 18,435,864              2,228,713            1,758,842           -                         231,650                                 231,650 37,389,921         3,016,951                 -                     
2001 19,976,444              2,187,026            1,051,819           -                         301,534                                 301,534 37,389,921         3,016,665                 -                     
2002 20,313,346              2,173,058            888,005               -                         217,735                                 217,735 37,389,921         3,016,717                 -                     
2003 21,496,067              2,173,058            1,052,424           -                         431,191                                 431,191 37,389,921         3,016,665                 -                     
2004 23,049,721              2,219,854            1,052,424           -                         446,461                                 446,461 37,439,149         3,016,925                 -                     
2005 25,077,166              2,219,854            1,156,804           -                         304,077                                 304,077 37,439,149         2,803,367                 -                     
2006 25,666,458              3,101,775            413,276               -                         341,221                                 341,221 37,439,149         2,803,523                 -                     
2007 27,314,296              3,270,670            329,381               -                         104,164                                 104,164 37,439,149         2,803,133                 3,100,000        
2008 28,711,162              3,270,670            366,381               -                         212,276                                 212,276 37,439,149         2,803,054                 -                     
2009 29,758,446              3,270,670            378,381               -                         286,579                                 286,579 37,439,149         2,803,263                 -                     
2010 33,350,880              6,372,672            65,262                 -                         160,978                                 160,978 37,439,149         2,803,315                 -                     
2011 34,528,290              6,452,292            102,262               -                         -                                                      -   37,439,149         2,803,481                 1,504,000        
2012 35,378,589              6,467,248            113,962               -                         -                                                      -   37,439,149         -                              936,400            
2013 36,266,064              6,467,248            136,382               -                         450,020                                 450,020 37,439,149         -                              676,000            

2014 (Jun) 36,407,546              6,394,733            138,882               -                         -                                                      -   37,439,149         -                              319,000            

*The requirement for a cash reserve ended with the 2012 refinancing of the treatment plant debt.
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Three-Factor Method Allocation Schedule and Dividend Allocation 
 

 
 

1 2 3 = 1 / 2 4 5 = 1 + 4 6 = 2 + 4 7= 5 / 6 8 9 10 = 8 / 9 11 =  Avg (3,7,10)

Year

Hingham/Hull/ 
Cohasset (HHC) 

Plant

Total Aquarion 
Water 

Company of 
MA (AWCMA) 

Plant HHC %

Hingham 
Water 

Treatment 
Plant (HWTP) HHC w/HWTP

AWCMA Plant 
w/HWTP HHC%

HHC 
Customers

AWCMA 
Customers HHC %

Avg HHC 
%

1989 10,649,544        16,907,223        63.0% -                     10,649,544      16,907,223      63.0% 10,902        16,103        67.7% 64.6%
1990 10,923,933        17,645,683        61.9% -                     10,923,933      17,645,683      61.9% 10,902        16,103        67.7% 63.8%
1991 11,379,591        18,240,518        62.4% -                     11,379,591      18,240,518      62.4% 10,902        16,103        67.7% 64.2%
1992 11,801,905        19,073,532        61.9% -                     11,801,905      19,073,532      61.9% 10,902        16,244        67.1% 63.6%
1993 12,147,211        19,800,747        61.3% -                     12,147,211      19,800,747      61.3% 10,988        16,390        67.0% 63.2%
1994 12,924,358        20,819,002        62.1% -                     12,924,358      20,819,002      62.1% 11,057        16,434        67.3% 63.8%
1995 15,478,439        23,547,937        65.7% -                     15,478,439      23,547,937      65.7% 11,166        16,588        67.3% 66.3%
1996 17,201,649        25,832,000        66.6% 37,389,921      54,591,570      63,221,921      86.3% 11,112        16,550        67.1% 73.4%
1997 17,862,017        26,579,000        67.2% 37,389,921      55,251,938      63,968,921      86.4% 11,168        16,619        67.2% 73.6%
1998 18,618,885        27,641,009        67.4% 37,389,921      56,008,806      65,030,930      86.1% 11,222        16,704        67.2% 73.6%
1999 19,615,432        29,934,138        65.5% 37,389,921      57,005,353      67,324,059      84.7% 11,266        16,781        67.1% 72.4%
2000 18,435,864        31,330,077        58.8% 37,389,921      55,825,785      68,719,998      81.2% 11,327        16,918        67.0% 69.0%
2001 19,976,444        32,870,331        60.8% 37,389,921      57,366,365      70,260,252      81.6% 11,404        17,014        67.0% 69.8%
2002 20,313,346        33,208,556        61.2% 37,389,921      57,703,267      70,598,477      81.7% 11,952        17,665        67.7% 70.2%
2003 21,496,067        40,191,000        53.5% 37,389,921      58,885,988      77,580,921      75.9% 12,103        17,884        67.7% 65.7%
2004 23,049,721        42,297,000        54.5% 37,439,149      60,488,870      79,736,149      75.9% 12,181        18,001        67.7% 66.0%
2005 25,077,166        46,189,000        54.3% 37,439,149      62,516,315      83,628,149      74.8% 12,024        17,979        66.9% 65.3%
2006 25,666,458        48,166,000        53.3% 37,439,149      63,105,607      85,605,149      73.7% 12,158        18,192        66.8% 64.6%
2007 27,314,296        51,309,000        53.2% 37,439,149      64,753,445      88,748,149      73.0% 12,471        18,514        67.4% 64.5%
2008 28,711,162        53,364,000        53.8% 37,439,149      66,150,311      90,803,149      72.9% 12,506        18,630        67.1% 64.6%
2009 29,758,446        54,889,648        54.2% 37,439,149      67,197,595      92,328,797      72.8% 12,598        18,754        67.2% 64.7%
2010 33,350,880        60,345,546        55.3% 37,439,149      70,790,029      97,784,695      72.4% 12,682        18,889        67.1% 64.9%
2011 34,528,290        61,790,801        55.9% 37,439,149      71,967,439      99,229,950      72.5% 12,740        18,960        67.2% 65.2%
2012 35,378,589        62,958,878        56.2% 37,439,149      72,817,738      100,398,027   72.5% 12,848        19,141        67.1% 65.3%
2013 36,266,064        64,424,035        56.3% 37,439,149      73,705,213      101,863,184   72.4% 12,954        19,289        67.2% 65.3%

2014 (Jun) 36,407,546        65,209,125        55.8% 37,439,149      73,846,695      102,648,274   71.9% 12,995        19,371        67.1% 65.0%
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Historical Dividend Data 
 

 

Consolidated Financial Information

Shares Par
Common 

Stock Total Paid in Capital
Retained 
Earnings

Common 
Dividends Preferred Stock

Preferred 
Dividends

1988 19,349           100$              1,934,900$       301,700$           1,071,708$       -$                    110,500$              6,869$                   
1989 19,349           100$              1,934,900$       301,700$           1,010,027$       -$                    105,000$              5,627$                   
1990 26,341           100$              2,634,100$       802,500$           908,119$           -$                    -$                       455$                      
1991 32,928           100$              3,292,800$       1,343,800$       1,221,075$       310,823$           -$                       -$                       
1992 32,928         100$              3,292,800$       1,343,800$       1,377,846$       582,496$           -$                       -$                       
1993 32,928         100$              3,292,800$       1,343,800$       1,573,365$       710,916$           -$                       -$                       
1994 32,928         100$              3,292,800$       1,343,800$       1,674,991$       523,884$           -$                       -$                       
1995 32,928         100$              3,292,800$       1,343,800$       1,676,083$       319,730$           -$                       -$                       
1996 32,928         100$              3,292,800$       1,343,800$       1,906,972$       419,000$           -$                       -$                       
1997 32,928         100$              3,292,800$       1,343,800$       2,211,386$       456,000$           -$                       -$                       
1998 37,571           100$              3,757,100$       1,879,500$       2,365,149$       507,584$           -$                       -$                       
1999 37,571         100$              3,757,100$       1,879,500$       2,547,407$       577,466$           -$                       -$                       
2000 37,571         100$              3,757,100$       1,879,500$       2,638,678$       340,769$           -$                       -$                       
2001 37,571         100$              3,757,100$       1,879,500$       2,926,897$       442,211$           -$                       -$                       
2002 37,571         100$              3,757,100$       1,879,500$       2,024,408$       320,000$           -$                       -$                       
2003 37,571         100$              3,757,100$       1,879,500$       2,519,470$       640,000$           -$                       -$                       
2004 37,571         100$              3,757,100$       1,879,500$       2,458,797$       662,000$           -$                       -$                       
2005 37,571         100$              3,757,100$       1,879,500$       3,332,459$       453,000$           -$                       -$                       
2006 37,571         100$              3,757,100$       1,879,500$       3,502,975$       510,000$           -$                       -$                       
2007 37,571         100$              3,757,100$       4,979,500$       3,834,239$       160,000$           -$                       -$                       
2008 37,571         100$              3,757,100$       4,979,500$       3,921,070$       326,000$           -$                       -$                       
2009 37,571         100$              3,757,100$       4,979,500$       4,321,732$       440,000$           -$                       -$                       
2010 37,571         100$              3,757,100$       4,979,500$       4,893,980$       247,000$           -$                       -$                       
2011 37,571         100$              3,757,100$       4,979,500$       5,405,497$       -$                    -$                       -$                       
2012 37,571         100$              3,757,100$       4,979,500$       5,606,309$       -$                    -$                       -$                       
2013 37,571         100$              3,757,100$       4,979,500$       6,968,567$       689,500$           -$                       -$                       

2014 (Jun) 37,571         100$              3,757,100$       4,979,500$       6,462,872$       -$                    -$                       -$                       

Hingham Allocated Financial Information

Allocation %
Common 

Stock Paid in Capital
Retained 
Earnings

Common 
Dividends Preferred Stock

Preferred 
Dividends

1988 1,046,700$       225,300$           771,140$           -$                    78,000$                4,849$                   
1989 64.56% 1,046,700$       225,300$           731,319$           -$                    74,449$                3,990$               
1990 63.84% 1,493,060$       545,004$           666,707$           -$                    -$                       323$                 
1991 64.16% 1,917,903$       893,892$           866,971$           195,205$           -$                       -$                  
1992 63.62% 1,917,903$       893,892$           965,911$           365,869$           -$                       -$                  
1993 63.25% 1,917,903$       893,892$           1,088,413$       446,495$           -$                       -$                  
1994 63.81% 1,917,903$       893,892$           1,156,116$       329,350$           -$                       -$                  
1995 66.26% 1,917,903$       893,892$           1,171,593$       201,754$           -$                       -$                  
1996 73.36% 1,917,903$       893,892$           1,383,894$       268,660$           -$                       -$                  
1997 73.59% 1,917,903$       893,892$           1,609,855$       294,433$           -$                       -$                  
1998 73.56% 2,387,035$       1,385,864$       1,722,542$       348,599$           -$                       -$                  
1999 72.45% 2,387,035$       1,385,864$       1,840,221$       396,063$           -$                       -$                  
2000 69.01% 2,387,035$       1,385,864$       1,852,521$       231,650$           -$                       -$                  
2001 69.82% 2,387,035$       1,385,864$       2,066,365$       301,534$           -$                       -$                  
2002 70.19% 2,387,035$       1,385,864$       1,439,817$       217,735$           -$                       -$                  
2003 65.69% 2,387,035$       1,385,864$       1,722,138$       431,191$           -$                       -$                  
2004 66.01% 2,387,035$       1,385,864$       1,686,733$       446,461$           -$                       -$                  
2005 65.31% 2,387,035$       1,385,864$       2,247,604$       304,077$           -$                       -$                  
2006 64.61% 2,387,035$       1,385,864$       2,342,031$       341,221$           -$                       -$                  
2007 64.52% 2,387,035$       3,243,384$       2,553,506$       104,164$           -$                       -$                  
2008 64.59% 2,387,035$       3,243,384$       2,611,648$       212,276$           -$                       -$                  
2009 64.72% 2,387,035$       3,243,384$       2,874,673$       286,579$           -$                       -$                  
2010 64.93% 2,387,035$       3,243,384$       3,253,067$       160,978$           -$                       -$                  
2011 65.20% 2,387,035$       3,243,384$       3,596,761$       -$                    -$                       -$                  
2012 65.28% 2,387,035$       3,243,384$       3,731,405$       -$                    -$                       -$                  
2013 65.27% 2,387,035$       3,243,384$       4,619,966$       450,020$           -$                       -$                  

2014 (Jun) 64.95% 2,387,035$       3,243,384$       4,272,850$       -$                    -$                       -$                  

Values at Consolidation (1988)

Common Paid-in Retained Preferred
Stock Capital Earnings Stock

Oxford 190,000$           -$                    (75,054)$            32,500$                
Millbury 698,200$           76,400$             375,622$           
Hingham 1,046,700$       225,300$           771,140$           78,000$                

Total 1,934,900$      301,700$         1,071,708$      110,500$              
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CIAC ADVANCES

Year Begin End Difference Begin End Difference Allocation HHC Shared HHC Shared

1989 2,857,707          2,812,933          (44,774)            226,478           619,223           392,745           64.56% (28,905.61)        253,553.53       
1990 2,812,933          2,764,934          (47,999)            619,223           716,409           97,186              63.84% (30,641.78)        62,042.47         
1991 2,764,934          2,716,935          (47,999)            716,409           813,596           97,186              64.16% (30,795.13)        62,352.96         
1992 2,716,935          2,838,464          121,529           813,596           878,471           64,875              63.62% 77,318.88         41,274.95         
1993 2,838,464          2,914,742          76,278              878,471           943,347           64,875              63.25% 48,242.17         41,030.52         
1994 2,914,742          3,033,998          119,256           943,347           1,008,222        64,875              63.81% 76,101.60         41,399.26         
1995 3,033,998          3,070,310          36,312              1,008,222        816,252           (191,970)          66.26% 24,059.89         (127,197.61)     
1996 3,070,310          3,108,607          38,297              816,252           924,426           108,174           73.36% 28,094.86         79,357.24         
1997 3,108,607          3,130,218          21,610              924,426           836,121           (88,305)            73.59% 15,903.43         (64,985.65)        
1998 3,130,218          3,175,320          45,102              836,121           848,438           12,317              73.56% 33,175.52         9,059.87            
1999 3,175,320          3,258,577          83,257              848,438           1,820,401        971,963           72.45% 60,315.81         704,145.83       
2000 3,258,577          3,198,867          (59,710)            1,820,401        2,443,970        623,569           69.01% (41,206.22)        430,330.85       
2001 3,198,867          3,139,157          (59,710)            N/A N/A N/A 69.82% (41,687.29)        N/A
2002 3,139,157          3,119,256          (19,901)            N/A N/A N/A 70.19% (13,968.03)        N/A

CIAC ADVANCES

Aquarion Water Company of Massachusetts (AWCMA) Hingham/Hull/Cohasset (HHC)
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Plant Roll Forward Detail

 
 

Hingham/Hull/Cohasset  Water System
Utility Plant Rollforward
1879 - 2014 (June)

Title => Organization Misc Land Structures Pumping Misc Pump Purification T & D Services Consumer Consumer Hydrants Fire Cist Interest Water Misc Office Shop Stores Transp Laboratory Misc Total 
Intangible Equip Equip System Mains Meters Meter Inst & Basins During Rights Tangible Equip Equip Equip Equip Equip Equip Excluding

a/c # => 101 102 103 104 105 106 107 108 109 110 111 112 113 Const 113A 113B 114 115 116 117 118 119 CWIP

Adds 34,497                  34,497                  
Retires -                             
Other -                             
1879 -                        -                          -                                                   -                               -                          -                     -                      34,497                  -                          -                          -                         -                   -                    -                   -                -                       -                    -                           -                   -                     -                   -                     34,497                  
Adds 40,128                  40,128                  

Retires -                             
Other -                             
1880 -                        -                          -                                                   -                               -                          -                     -                      74,625                  -                          -                          -                         -                   -                    -                   -                -                       -                    -                           -                   -                     -                   -                     74,625                  
Adds -                             

Retires -                             
Other -                             
1881 -                        -                          -                                                   -                               -                          -                     -                      74,625                  -                          -                          -                         -                   -                    -                   -                -                       -                    -                           -                   -                     -                   -                     74,625                  
Adds 925                                              2,733                      42,619                  421                     159               439                     47,296                  

Retires -                             
Other -                             
1882 -                        -                          925                                              2,733                      -                          -                     -                      117,245                -                          421                     -                         -                   -                    -                   -                -                       159               439                     -                   -                     -                   -                     121,921               
Adds 165                          47,033                  68                 446                     47,712                  

Retires -                             
Other -                             
1883 -                        -                          925                                              2,898                      -                          -                     -                      164,277                -                          421                     -                         -                   -                    -                   -                -                       226               885                     -                   -                     -                   -                     169,633               
Adds 491                                              15,443                    12,964                  15                 28,913                  

Retires -                             
Other -                             
1884 -                        -                          1,416                                          18,341                    -                          -                     -                      177,241                -                          421                     -                         -                   -                    -                   -                -                       241               885                     -                   -                     -                   -                     198,546               
Adds 15                                                3,344                      9,039                    12,398                  

Retires -                             
Other -                             
1885 -                        -                          1,431                                          21,685                    -                          -                     -                      186,280                -                          421                     -                         -                   -                    -                   -                -                       241               885                     -                   -                     -                   -                     210,944               
Adds 6,739                      31,648                  38,387                  

Retires -                             
Other -                             
1886 -                        -                          1,431                                          28,425                    -                          -                     -                      217,928                -                          421                     -                         -                   -                    -                   -                -                       241               885                     -                   -                     -                   -                     249,331               
Adds 800                          2,085                    2,885                    

Retires -                             
Other -                             
1887 -                        -                          1,431                                          29,225                    -                          -                     -                      220,012                -                          421                     -                         -                   -                    -                   -                -                       241               885                     -                   -                     -                   -                     252,216               
Adds 173                          14,448                  14,621                  

Retires -                             
Other -                             
1888 -                        -                          1,431                                          29,398                    -                          -                     -                      234,460                -                          421                     -                         -                   -                    -                   -                -                       241               885                     -                   -                     -                   -                     266,837               
Adds 388                        388                        

Retires -                             
Other -                             
1889 -                        -                          1,431                                          29,398                    -                          -                     -                      234,848                -                          421                     -                         -                   -                    -                   -                -                       241               885                     -                   -                     -                   -                     267,224               
Adds 42                          42                          

Retires -                             
Other -                             
1890 -                        -                          1,431                                          29,398                    -                          -                     -                      234,890                -                          421                     -                         -                   -                    -                   -                -                       241               885                     -                   -                     -                   -                     267,266               
Adds 12,894                  12,894                  

Retires -                             
Other -                             
1891 -                        -                          1,431                                          29,398                    -                          -                     -                      247,784                -                          421                     -                         -                   -                    -                   -                -                       241               885                     -                   -                     -                   -                     280,160               
Adds 157                          3,943                    4,100                    

Retires -                             
Other -                             
1892 -                        -                          1,431                                          29,555                    -                          -                     -                      251,727                -                          421                     -                         -                   -                    -                   -                -                       241               885                     -                   -                     -                   -                     284,260               
Adds 13,783                  63                       13,846                  

Retires -                             
Other -                             
1893 -                        -                          1,431                                          29,555                    -                          -                     -                      265,510                -                          484                     -                         -                   -                    -                   -                -                       241               885                     -                   -                     -                   -                     298,106               



Joe A. Conner, Esq. 
September 15, 2014 
Page 27 
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Adds 4,185                      23,685                  27,870                  
Retires -                             
Other -                             
1894 -                        -                          1,431                                          33,740                    -                          -                     -                      289,194                -                          484                     -                         -                   -                    -                   -                -                       241               885                     -                   -                     -                   -                     325,976               
Adds 2,983                    2,983                    

Retires -                             
Other -                             
1895 -                        -                          1,431                                          33,740                    -                          -                     -                      292,177                -                          484                     -                         -                   -                    -                   -                -                       241               885                     -                   -                     -                   -                     328,959               
Adds 941                                              1,932                      3,329                    60                       6,262                    

Retires -                             
Other -                             
1896 -                        -                          2,372                                          35,671                    -                          -                     -                      295,507                -                          544                     -                         -                   -                    -                   -                -                       241               885                     -                   -                     -                   -                     335,220               
Adds 1,200                                          2,377                      3,564                    7,142                    

Retires -                             
Other -                             
1897 -                        -                          3,572                                          38,048                    -                          -                     -                      299,071                -                          544                     -                         -                   -                    -                   -                -                       241               885                     -                   -                     -                   -                     342,362               
Adds 125                          3,059                    3,184                    

Retires -                             
Other -                             
1898 -                        -                          3,572                                          38,173                    -                          -                     -                      302,130                -                          544                     -                         -                   -                    -                   -                -                       241               885                     -                   -                     -                   -                     345,546               
Adds 150                                              2,932                    3,082                    

Retires -                             
Other -                             
1899 -                        -                          3,722                                          38,173                    -                          -                     -                      305,062                -                          544                     -                         -                   -                    -                   -                -                       241               885                     -                   -                     -                   -                     348,628               
Adds 2,300                                          2,624                    4,924                    

Retires -                             
Other -                             
1900 -                        -                          6,022                                          38,173                    -                          -                     -                      307,686                -                          544                     -                         -                   -                    -                   -                -                       241               885                     -                   -                     -                   -                     353,552               
Adds 6,612                    6,612                    

Retires -                             
Other -                             
1901 -                        -                          6,022                                          38,173                    -                          -                     -                      314,298                -                          544                     -                         -                   -                    -                   -                -                       241               885                     -                   -                     -                   -                     360,164               
Adds 814                                              2,378                    3,192                    

Retires -                             
Other -                             
1902 -                        -                          6,836                                          38,173                    -                          -                     -                      316,676                -                          544                     -                         -                   -                    -                   -                -                       241               885                     -                   -                     -                   -                     363,356               
Adds 50                            53,252                  53,302                  

Retires -                             
Other -                             
1903 -                        -                          6,836                                          38,223                    -                          -                     -                      369,928                -                          544                     -                         -                   -                    -                   -                -                       241               885                     -                   -                     -                   -                     416,658               
Adds 1,493                      16,357                  17,850                  

Retires -                             
Other -                             
1904 -                        -                          6,836                                          39,717                    -                          -                     -                      386,285                -                          544                     -                         -                   -                    -                   -                -                       241               885                     -                   -                     -                   -                     434,508               
Adds 50                                                1,133                      363                        1,546                    

Retires -                             
Other -                             
1905 -                        -                          6,886                                          40,849                    -                          -                     -                      386,648                -                          544                     -                         -                   -                    -                   -                -                       241               885                     -                   -                     -                   -                     436,053               
Adds 2,500                                          10,296                    10,589                  23,385                  

Retires -                             
Other -                             
1906 -                        -                          9,386                                          51,145                    -                          -                     -                      397,237                -                          544                     -                         -                   -                    -                   -                -                       241               885                     -                   -                     -                   -                     459,438               
Adds 140                          6,279                    6,418                    

Retires -                             
Other -                             
1907 -                        -                          9,386                                          51,285                    -                          -                     -                      403,516                -                          544                     -                         -                   -                    -                   -                -                       241               885                     -                   -                     -                   -                     465,857               
Adds 7,621                    7,621                    

Retires -                             
Other -                             
1908 -                        -                          9,386                                          51,285                    -                          -                     -                      411,137                -                          544                     -                         -                   -                    -                   -                -                       241               885                     -                   -                     -                   -                     473,478               
Adds 37,886                  37,886                  

Retires -                             
Other -                             
1909 -                        -                          9,386                                          51,285                    -                          -                     -                      449,023                -                          544                     -                         -                   -                    -                   -                -                       241               885                     -                   -                     -                   -                     511,364               
Adds 7,383                      97,097                  104,480               

Retires -                             
Other -                             
1910 -                        -                          9,386                                          58,668                    -                          -                     -                      546,120                -                          544                     -                         -                   -                    -                   -                -                       241               885                     -                   -                     -                   -                     615,844               
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Adds 30,897                    5,371                    36,268                  
Retires (12)                           (12)                        
Other -                             
1911 -                        -                          9,386                                          89,553                    -                          -                     -                      551,491                -                          544                     -                         -                   -                    -                   -                -                       241               885                     -                   -                     -                   -                     652,100               
Adds 3,724                      8,055                    11,779                  

Retires -                             
Other -                             
1912 -                        -                          9,386                                          93,277                    -                          -                     -                      559,546                -                          544                     -                         -                   -                    -                   -                -                       241               885                     -                   -                     -                   -                     663,879               
Adds 1,108                      12,336                  1,837                 15,281                  

Retires -                             
Other -                             
1913 -                        -                          9,386                                          94,385                    -                          -                     -                      571,882                -                          2,381                 -                         -                   -                    -                   -                -                       241               885                     -                   -                     -                   -                     679,160               
Adds 5,529                      3,437                    158                     9,125                    

Retires -                             
Other -                             
1914 -                        -                          9,386                                          99,914                    -                          -                     -                      575,319                -                          2,539                 -                         -                   -                    -                   -                -                       241               885                     -                   -                     -                   -                     688,285               
Adds 7                               17,303                  112                     17,422                  

Retires -                             
Other -                             
1915 -                        -                          9,386                                          99,921                    -                          -                     -                      592,622                -                          2,652                 -                         -                   -                    -                   -                -                       241               885                     -                   -                     -                   -                     705,706               
Adds 754                          7,539                    55                       8,348                    

Retires -                             
Other -                             
1916 -                        -                          9,386                                          100,674                  -                          -                     -                      600,161                -                          2,707                 -                         -                   -                    -                   -                -                       241               885                     -                   -                     -                   -                     714,054               
Adds 1,777                                          (5,567)                     5,606                 6,571            288                 19,831                  2,911                 (19)                     54                      279             121               39                        714                32,603                  

Retires -                             
Other -                             
1917 -                        -                          11,163                                        95,107                    5,606                 6,571            288                 619,991                2,911                 2,687                 54                      -                   -                    279             -                -                       362               924                     -                   714                -                   -                     746,657               
Adds 1,777                                          (5,567)                     5,606                 6,571            288                 19,831                  2,911                 (19)                     54                      -                   -                    279             -                -                       121               39                        -                   714                -                   -                     32,603                  

Retires -                             
Other -                             
1918 -                        -                          12,939                                        89,540                    11,213               13,142          576                 639,822                5,822                 2,668                 108                    -                   -                    558             -                -                       482               963                     -                   1,427            -                   -                     779,260               
Adds 1,777                                          (5,567)                     5,606                 6,571            288                 19,831                  2,911                 (19)                     54                      -                   -                    279             -                -                       121               39                        -                   714                -                   -                     32,603                  

Retires -                             
Other -                             
1919 -                        -                          14,716                                        83,972                    16,819               19,713          863                 659,653                8,732                 2,649                 162                    -                   -                    836             -                -                       603               1,002                  -                   2,141            -                   -                     811,862               
Adds 1,777                                          (5,567)                     5,606                 6,571            288                 19,831                  2,911                 (19)                     54                      -                   -                    279             -                -                       121               39                        -                   714                -                   -                     32,603                  

Retires -                             
Other -                             
1920 -                        -                          16,493                                        78,405                    22,426               26,285          1,151             679,483                11,643               2,630                 217                    -                   -                    1,115          -                -                       724               1,041                  -                   2,854            -                   -                     844,465               
Adds 1,777                                          (5,567)                     5,606                 6,571            288                 19,831                  2,911                 (19)                     54                      -                   -                    279             -                -                       121               39                        -                   714                -                   -                     32,603                  

Retires -                             
Other -                             
1921 -                        -                          18,270                                        72,838                    28,032               32,856          1,439             699,314                14,554               2,610                 271                    -                   -                    1,394          -                -                       844               1,080                  -                   3,568            -                   -                     877,068               
Adds 1,777                                          (5,567)                     5,606                 6,571            288                 19,831                  2,911                 (19)                     54                      -                   -                    279             -                -                       121               39                        -                   714                -                   -                     32,603                  

Retires -                             
Other -                             
1922 -                        -                          20,046                                        67,270                    33,638               39,427          1,727             719,145                17,465               2,591                 325                    -                   -                    1,673          -                -                       965               1,119                  -                   4,281            -                   -                     909,671               
Adds 1,777                                          (5,567)                     5,606                 6,571            288                 19,831                  2,911                 (19)                     54                      -                   -                    279             -                -                       121               39                        -                   714                -                   -                     32,603                  

Retires -                             
Other -                             
1923 -                        -                          21,823                                        61,703                    39,245               45,998          2,014             738,975                20,375               2,572                 379                    -                   -                    1,951          -                -                       1,085           1,158                  -                   4,995            -                   -                     942,273               
Adds 1,777                                          (5,567)                     5,606                 6,571            288                 19,831                  2,911                 (19)                     54                      -                   -                    279             -                -                       121               39                        -                   714                -                   -                     32,603                  

Retires -                             
Other -                             
1924 -                        -                          23,600                                        56,135                    44,851               52,569          2,302             758,806                23,286               2,553                 433                    -                   -                    2,230          -                -                       1,206           1,197                  -                   5,708            -                   -                     974,876               
Adds 600                                              112                          3,501                 67                   11,361                  882                     168                     2                         2,016            18,710                  

Retires (16)                                               (2,033)                   (3,313)           (5,362)                  
Other -                             
1925 -                        -                          24,184                                        56,248                    48,352               52,569          2,369             768,133                24,168               2,721                 435                    -                   -                    2,230          -                -                       1,206           1,197                  -                   4,411            -                   -                     988,224               
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Adds 6,138                      7,109                    594                     993                     185                    162             260                     15,442                  
Retires (3,325)               (425)                      (3,750)                  
Other 5,963                      5,963                    
1926 -                        -                          24,184                                        68,349                    45,027               52,569          2,369             774,817                24,762               3,714                 620                    162             -                    2,230          -                -                       1,206           1,457                  -                   4,411            -                   -                     1,005,878            
Adds 134                          11,419                  967                     892                     8                         155               317                     443                14,333                  

Retires (954)                      (1,006)               (1,960)                  
Other 1                             3                         3                            
1927 -                        -                          24,184                                        68,483                    45,027               52,569          2,369             785,283                25,729               3,600                 630                    162             -                    2,230          -                -                       1,361           1,774                  -                   4,854            -                   -                     1,018,255            
Adds 58                            15,848                  1,136                 916                     61                      249                     18,269                  

Retires (5)                                                 (1,587)                   (146)                   (1,738)                  
Other 911                        638                     1,549                    
1928 -                        -                          24,179                                        68,541                    45,027               52,569          2,369             800,455                26,719               5,154                 691                    162             -                    2,230          -                -                       1,361           2,023                  -                   4,854            -                   -                     1,036,335            
Adds 1,632                                          1,941                      -                          -                     167                 7,965                    1,639                 583                     2,094                -                   -                    26                -                -                       -                    213                     16,261                  

Retires (161)               (12)                      -                    (173)                      
Other 2,230                                          (52,569)        56,102                  (2,230)        3,533                    
1929 -                        -                          28,042                                        70,482                    45,027               -                     2,376             864,522                28,346               5,736                 2,785                162             -                    26                -                -                       1,361           2,237                  -                   4,854            -                   -                     1,055,956            
Adds 3,121                 4,852                    2,491                 15                       41                      229               11                        881                34                  11,675                  

Retires (350)                   (90)                (440)                      
Other 52,570                    (52,544)                (26)              0                            
1930 -                        -                          28,042                                        123,052                  47,798               -                     2,376             816,830                30,837               5,751                 2,826                162             -                    (0)                -                -                       1,500           2,248                  -                   5,735            -                   34                  1,067,191            
Adds -                             

Retires -                             
Other 1,567                      20                       32                   2,361                    3,439                 2,433                 (1,996)               -                   -                   -                    -                           -                     (34)                 7,822                    
1931 -                        -                          28,042                                        124,619                  47,818               -                     2,408             819,191                34,276               8,184                 830                    162             -                    (0)                -                -                       1,500           2,248                  -                   5,735            -                   -                     1,075,013            
Adds 100                                              396                 6,094                    3,209                 114                    10                 485                10,409                  

Retires (681)                      (343)                   (1,024)                  
Other -                             
1932 -                        -                          28,142                                        124,619                  47,818               -                     2,804             824,604                37,486               7,841                 944                    162             -                    (0)                -                -                       1,510           2,248                  -                   6,220            -                   -                     1,084,398            
Adds 608                                              18,201                    4,211                 26                   13,554                  3,616                 2,200                 199                    97                 1,100            506                44,318                  

Retires (1,723)                   (1,824)               (243)             (1,835)           (5,625)                  
Other (353)                   (353)                      
1933 -                        -                          28,749                                        142,820                  52,029               -                     2,831             836,436                40,749               8,217                 1,143                162             -                    (0)                -                -                       1,364           2,248                  -                   5,485            -                   506                1,122,739            
Adds 3,720                      910                     13,251                  7,360                 10,011               4,934                278               272                     827                41,562                  

Retires (4,719)                     (1,421)                   (129)                   (457)                    (881)              (7,608)                  
Other -                             
1934 -                        -                          28,749                                        141,820                  52,939               -                     2,831             848,266                48,109               18,098               6,078                162             -                    (0)                -                -                       1,642           2,062                  -                   5,431            -                   506                1,156,693            
Adds 8,364                      662                 2,351                    4,721                 6,142                 3,477                151               155                     1,013            43                  27,079                  

Retires (168)                   (1,378)                   (211)                   (1,757)                  
Other -                             
1935 -                        -                          28,749                                        150,184                  52,771               -                     3,492             849,240                52,830               24,029               9,555                162             -                    (0)                -                -                       1,794           2,217                  -                   6,444            -                   549                1,182,015            
Adds 438                          168                     26                  1,954                    1,461                 2,308                 726                    70                1,073           2,578            628                11,432                  

Retires (3)                             (125)                   (299)                      (24)                      (1,602)               (87)              (2,690)           (15)                 (4,845)                  
Other -                             
1936 -                        -                          28,749                                        150,620                  52,814               26                  3,492             850,895                54,267               24,735               10,281              146             -                    (0)                -                -                       2,867           2,217                  -                   6,331            -                   1,162            1,188,602            
Adds 4                                                   328                          237                     167                 25,369                  12,366               8,354                 114             (120)                543               (19)                 49                594                47,985                  

Retires (100)                                            (1,072)                     (3,838)               (2)                    (1,220)                   (506)                   (474)                   (58)                (394)              (7,664)                  
Other -                             
1937 -                        -                          28,653                                        149,876                  49,213               26                  3,657             875,043                66,127               32,615               10,281              260             -                    (0)                -                (120)                3,352           2,217                  -                   6,312            49                1,361            1,228,923            
Adds 864                          3,432                 628                673                 5,495                    8,491                 9,948                 8,834                (77)                  139               27                  38,454                  

Retires (1,554)                     (4,610)               (195)                      (25)                      (63)                     (85)                     (50)                 (6,582)                  
Other -                             
1938 -                        -                          28,653                                        149,186                  48,036               654                4,331             880,343                74,593               42,500               19,030              260             -                    (0)                -                (197)                3,491           2,217                  -                   6,312            49                1,339            1,260,796            
Adds 23                                                1,412                      172                62                   14,316                  8,271                 12,513               3,256                (204)                498               1,437            332                42,088                  

Retires (1)                                                 (355)                        (20)                  (576)                      (180)                   (141)                   (38)                     (110)             (1,164)           (234)              (2,819)                  
Other (300)                                            (954)                        (2,440)               (810)                      (40)                      2,134                 (2,094)               26                257                     (1,329)           (5,550)                  
1939 -                        -                          28,375                                        149,288                  45,595               826                4,373             893,273                82,645               57,005               20,154              287             -                    (0)                -                (401)                3,879           2,474                  -                   5,256            49                1,437            1,294,514            
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Adds 14                                                250                          5,669                    5,981                 4,628                 1,428                21                 27                18,018                  
Retires (22)                           (221)                      (47)                      (240)                   (209)                  (739)                      
Other -                             
1940 -                        -                          28,389                                        149,516                  45,595               826                4,373             898,721                88,579               61,392               21,373              287             -                    (0)                -                (401)                3,901           2,474                  -                   5,256            76                1,437            1,311,793            
Adds 363                                              23                            10,950                  6,802                 2,326                 448                    7                    12                  20,931                  

Retires (162)                        (662)               (782)                      (79)                      (4)                        (33)                     (1,721)                  
Other (401)                      401                 -                             
1941 -                        -                          28,752                                        149,378                  45,595               826                3,712             908,488                95,302               63,714               21,788              287             -                    (0)                -                -                       3,907           2,474                  -                   5,256            76                1,448            1,331,004            
Adds 1,184                                          10,829                    2,239                 13,925                  4,107                 2,155                 646                    271             41                 35,396                  

Retires (50)                                               1,957                      (190)                      (5)                        (1)                        (3)                       (128)             (115)              260                1,725                    
Other 514                                              (1,517)                     3,156                 (2,021)                   (2,207)               2,121                87                (133)              (0)                           
1942 -                        -                          30,400                                        160,646                  50,991               826                3,712             920,203                99,404               63,660               24,552              644             -                    (0)                -                -                       3,820           2,474                  -                   5,009            76                1,708            1,368,125            
Adds 123                                              1,400                      2,977                 2,260             3,861                    2,034                 744                     112                    109                13,621                  

Retires (5)                                                 (400)                        (87)                         (57)                     (28)                     (577)                      
Other (330)                        (330)                      
1943 -                        -                          30,519                                        161,315                  53,968               826                5,972             923,976                101,439             64,347               24,636              644             -                    (0)                -                -                       3,820           2,474                  -                   5,009            76                1,817            1,380,838            
Adds 416                          224                        1,889                 312                     164                    74                3,080                    

Retires (50)                           (110)                   (69)                     (1,617)           (1,846)                  
Other -                             
1944 -                        -                          30,519                                        161,681                  53,968               826                5,972             924,201                103,328             64,550               24,731              644             -                    (0)                -                -                       3,820           2,474                  -                   3,392            150              1,817            1,382,072            
Adds 159                          98                          3,080                 2,023                 244                    5,604                    

Retires (20)                           (4)                        1                         1                         (22)                        
Other -                             
1945 -                        -                          30,519                                        161,820                  53,968               826                5,972             924,299                106,404             66,573               24,975              644             -                    (0)                -                -                       3,820           2,474                  -                   3,392            150              1,817            1,387,653            
Adds 187                          133                 24,106                  6,005                 568                     264                    2,948            639                34,850                  

Retires (350)                        (321)                      (8)                        (574)                   (714)              (1,968)                  
Other -                             
1946 -                        -                          30,519                                        161,657                  53,968               826                6,105             948,083                112,401             66,567               25,239              644             -                    (0)                -                -                       3,820           2,474                  -                   5,626            150              2,456            1,420,535            
Adds 153                          2,934                 41,908                  10,229               1,968                 777                    540               2,607            1,186            62,302                  

Retires (772)                        (2,207)               (1,560)                   (72)                      (546)                   (35)                     (613)              (135)              (5,940)                  
Other -                             
1947 -                        -                          30,519                                        161,038                  54,694               826                6,105             988,430                122,559             67,989               25,981              644             -                    (0)                -                -                       4,360           2,474                  -                   7,621            150              3,507            1,476,896            
Adds 3,539                      40                       64,611                  11,366               1,466                 844                    461               72                        2,832            85,231                  

Retires (270)                        (727)                   (1,531)                   (130)                   (46)                     (43)                     (1,320)           (4,068)                  
Other -                             
1948 -                        -                          30,519                                        164,307                  54,007               826                6,105             1,051,510            133,795             69,408               26,782              644             -                    (0)                -                -                       4,821           2,546                  -                   9,133            150              3,507            1,558,059            
Adds 390                          123                 17,912                  14,215               2,679                 787                    760             439               1,743            2,201            41,249                  

Retires (24)                           (386)               (4,453)                   (143)                   (429)                   (94)                     (150)             (50)                 (5,728)                  
Other -                             
1949 -                        -                          30,519                                        164,673                  54,007               826                5,842             1,064,969            147,867             71,658               27,475              1,404          -                    (0)                -                -                       5,110           2,546                  -                   10,876          150              5,658            1,593,580            
Adds 2,715                      37,378                  23,108               3,325                 1,355                1,005           50                        1,883            1,477          1,268            73,565                  

Retires (179)                        (192)              (3,246)                   (183)                   (10)                     (222)                  (800)              (5)                 (4,838)                  
Other -                             
1950 -                        -                          30,519                                        167,210                  54,007               634                5,842             1,099,101            170,793             74,973               28,608              1,404          -                    (0)                -                -                       6,116           2,596                  -                   11,958          1,621          6,926            1,662,307            
Adds 95                                                6,731                      29,534                  17,687               2,796                 555                    726               135              388                58,647                  

Retires (3,271)                   (92)                      (42)                     (55)                     (3,459)                  
Other 22                      22                          
1951 -                        -                          30,614                                        173,941                  54,007               634                5,842             1,125,365            188,388             77,728               29,130              1,404          -                    (0)                -                -                       6,842           2,596                  -                   11,958          1,756          7,314            1,717,517            
Adds 2,987                                          11,354                    70,051                  17,884               3,175                 994                    77                273                106,795               

Retires (600)                        (767)                      (125)                   (92)                     (94)                (1,677)                  
Other (22)                 (22)                        
1952 -                        -                          33,601                                        184,695                  54,007               634                5,842             1,194,649            206,147             80,902               30,031              1,404          -                    (0)                -                -                       6,749           2,596                  -                   11,936          1,833          7,587            1,822,612            
Adds 8,425                      12,816               5,235             143,238                27,466               3,950                 1,442                2,059           92                        3,954            402                209,078               

Retires (1,170)                                         (1,442)                   (144)                   (322)                   (70)                     (1,231)          (1,795)           (223)              (6,397)                  
Other -                             
1953 -                        -                          32,431                                        193,120                  66,823               634                11,077           1,336,445            233,469             84,530               31,403              1,404          -                    (0)                -                -                       7,577           2,688                  -                   14,095          1,833          7,766            2,025,293            
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Adds 7,840                      143,543                28,899               5,484                 2,296                80                173               3,764            582                192,661               
Retires (1,747)                   (84)                      (16)                     (577)                  (97)                (2,496)           (25)                 (5,043)                  
Other (18)                      (4)                        22                      -                             
1954 -                        -                          32,431                                        200,960                  66,823               634                11,077           1,478,240            262,266             89,994               33,144              1,484          -                    (0)                -                -                       7,653           2,688                  -                   15,362          1,833          8,323            2,212,911            
Adds 2,426                      3,486                 97,632                  32,753               4,098                 2,263                454               4,654            2,152            149,918               

Retires (1,631)                     (7,917)                   (105)                   (148)                  (141)             (3,056)           (12,998)                
Other (5,204)                     (28)                      28                      (5,204)                  
1955 -                        -                          32,431                                        196,551                  70,309               634                11,077           1,567,955            294,886             94,092               35,287              1,484          -                    (0)                -                -                       7,966           2,688                  -                   16,961          1,833          10,475          2,344,627            
Adds 19,457                    19,064               30                   184,874                34,036               2,861                 774                    1,161           4,582            2,432            269,271               

Retires 638                          (1,200)               (15)                  (23,353)                (157)                   (47)                     (3,170)           (1,082)           (28,385)                
Other 1,467                    1,467                    
1956 -                        -                          32,431                                        216,646                  88,172               634                11,092           1,730,943            328,765             96,952               36,014              1,484          -                    (0)                -                -                       9,127           2,688                  -                   18,373          1,833          11,825          2,586,980            
Adds 12                                                2,870                      196                     113,974                22,459               2,526                 1,205                1,586           4,507            399              2,898            152,631               

Retires (500)                        (9,680)                   (288)                   (107)                  (195)             (3,235)           (981)              (14,985)                
Other 5                                                   (58)                           (303)                      298             58                  0                            
1957 -                        -                          32,448                                        218,957                  88,368               634                11,092           1,834,934            350,935             99,478               37,113              1,782          -                    (0)                -                -                       10,518         2,688                  -                   19,645          2,232          13,801          2,724,625            
Adds 7,596                                          1,053                      35                       36                   23,092                  19,256               1,369                 507                    490               2,293            594                56,321                  

Retires (425)                        (18)                  (2,137)                   (252)                   (30)                     (134)             (1,560)           (4,555)                  
Other 40                                                (40)                         (1)                        1                         -                             
1958 -                        -                          40,085                                        219,586                  88,403               634                11,110           1,855,849            369,940             100,846            37,591              1,782          -                    (0)                -                -                       10,875         2,688                  -                   20,378          2,232          14,395          2,776,391            
Adds 3,080                      36,284                  18,225               1,942                 986                    348             176               2,759            348                64,147                  

Retires (275)                        (7,532)                   (502)                   (15)                     (2,138)           (10,462)                
Other 1,032                      (1,032)                   -                             
1959 -                        -                          40,085                                        223,423                  88,403               634                11,110           1,883,569            387,662             102,787            38,563              2,130          -                    (0)                -                -                       11,050         2,688                  -                   20,999          2,232          14,743          2,830,076            
Adds 263                          10,250               43,634                  21,364               401                     1,504                1,014           5,796            404                84,630                  

Retires (80)                           (11,403)             (1,177)                   (336)                   (84)                     (4,654)           (37)                 (17,772)                
Other (382)                      382                     -                             
1960 -                        -                          40,085                                        223,605                  87,250               634                11,110           1,925,644            409,072             103,188            39,983              2,130          -                    (0)                -                -                       12,064         2,688                  -                   22,141          2,232          15,110          2,896,935            
Adds 160                          12,469               74,636                  22,171               1,762                 710                    334               552                112,795               

Retires (779)                                            (50)                           (500)                   (1,364)                   (228)                   (23)                     (304)             (403)              (3,652)                  
Other (31)                         (4)                        4                         (31)                        
1961 -                        -                          39,305                                        223,715                  99,219               634                11,110           1,998,885            431,016             104,946            40,674              2,130          -                    (0)                -                -                       12,094         2,688                  -                   22,141          2,232          15,259          3,006,047            
Adds 20                                                2,505                      144                     665                 90,140                  25,600               3,168                 585                    473               6,132            72                  129,504               

Retires (4,710)                   (293)                   (28)                     (396)             (4,515)           (200)              (10,141)                
Other 55                          (88)                     88                      55                          
1962 -                        -                          39,325                                        226,220                  99,363               634                11,775           2,084,370            456,323             108,027            41,319              2,130          -                    (0)                -                -                       12,170         2,688                  -                   23,758          2,232          15,131          3,125,465            
Adds 4,798                                          111,891                  844                     233,756                26,880               1,929                 525                    542               2,177            186                383,529               

Retires (401)                                            (25)                           (3,483)                   (305)                   (22)                     (55)                     (417)             (1,757)           (144)              (6,608)                  
Other -                             
1963 -                        -                          43,722                                        338,086                  100,208            634                11,775           2,314,644            482,898             109,934            41,790              2,130          -                    (0)                -                -                       12,296         2,688                  -                   24,178          2,232          15,173          3,502,386            
Adds 4                                                   1,202                      135,025                29,658               3,588                 1,363                603               3,625            9,267            184,334               

Retires (295)                                            (100)                        (31,853)                (655)                   (203)                   (148)                  (439)             (3,686)           (37,379)                
Other (844)                   844                     -                             
1964 -                        -                          43,431                                        339,188                  99,363               634                11,775           2,417,816            512,745             113,319            43,005              2,130          -                    (0)                -                -                       12,460         2,688                  -                   24,117          2,232          24,440          3,649,342            
Adds 15,195                                        (124)                        120,615                30,223               4,749                 1,000                747               1,803                  5,546            179,755               

Retires (7,397)                   (744)                   (328)                   (70)                     (305)             (1,502)                (5,029)           (15,376)                
Other 309                                              (14)                         295                        
1965 -                        -                          58,935                                        339,064                  99,363               634                11,775           2,531,020            542,223             117,739            43,935              2,130          -                    (0)                -                -                       12,902         2,989                  -                   24,634          2,232          24,440          3,814,016            
Adds 6,443                                          43,560                    14,641               1,180             70,720                  30,612               4,719                 1,636                749               6,864            2,684            183,807               

Retires (55)                     (8,447)                   (409)                   (102)                  (75)                (6,632)           (1,145)           (16,867)                
Other -                             
1966 -                        -                          65,378                                        382,624                  113,949            634                12,955           2,593,292            572,426             122,458            45,469              2,130          -                    (0)                -                -                       13,575         2,989                  -                   24,866          2,232          25,978          3,980,956            
Adds 325                                              164,131                  88                       85,613                  30,342               3,974                 1,116                1,135           2,800            228              1,747            291,501               

Retires (692)                        (15,711)                (724)                   (46)                     (408)             (2,196)           (949)              (20,725)                
Other -                             
1967 -                        -                          65,704                                        546,064                  114,037            634                12,955           2,663,195            602,043             126,433            46,540              2,130          -                    (0)                -                -                       14,303         2,989                  -                   25,471          2,460          26,777          4,251,732            
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Adds 50                                                15,644                    13,389               1,540             55,432                  30,864               1,750                 1,704                444             1,994           196                     4,478            127,487               
Retires (500)                        (214)               (663)                      (444)                   (87)                     (200)            (701)             (140)                    (3,625)           (6,574)                  
Other -                             
1968 -                        -                          65,754                                        561,208                  127,426            634                14,282           2,717,964            632,463             128,183            48,158              2,374          -                    (0)                -                -                       15,596         3,044                  -                   26,324          2,460          26,777          4,372,645            
Adds 595                                              90,706                    15,770               106,448         78,868                  35,502               3,900                 1,502                650               641                     3,030            337,612               

Retires (172)                                            (626)                        (200)               (1,414)                   (492)                   (16)                     (220)             (402)                    (2,177)           (5,719)                  
Other -                             
1969 -                        -                          66,176                                        651,288                  143,197            634                120,529         2,795,418            667,473             132,083            49,644              2,374          -                    (0)                -                -                       16,026         3,283                  -                   27,177          2,460          26,777          4,704,539            
Adds 81,100                                        315                          82                       9,611             53,930                  26,112               3,412                 1,353                592               2,614            182              153                179,456               

Retires (5,054)                     (3,009)               (572)                   (29)                     (2,271)           (228)            (11,164)                
Other (239)                    239                -                             
1970 -                        -                          147,277                                      646,548                  140,270            634                130,140         2,849,348            693,013             135,495            50,968              2,374          -                    (0)                -                -                       16,618         3,044                  -                   27,520          2,414          27,168          4,872,831            
Adds 2,871                                          65,628                    16,709               2,524             67,702                  28,375               3,302                 1,657                767               828                     3,632            1,173            195,167               

Retires (557)                      (407)                   (13)                     (130)                    (2,908)           (4,015)                  
Other 16,597                                        (16,718)                  77                          (1,145)          19,046               (17,901)        (45)                        
1971 -                        -                          166,744                                      695,458                  156,979            634                132,664         2,916,570            720,980             138,797            52,612              2,374          -                    (0)                -                -                       16,240         22,788               -                   28,244          2,414          10,440          5,063,938            
Adds 917                                              3,071                      1,720             154,452                35,574               3,077                 1,607                170               153                     11,436          212,178               

Retires (12,656)                  (6,766)                   (555)                   (42)                     (9)                       (498)             (10,995)        (31,520)                
Other (16,629)                                      16,130                    324                        1,145           (1,145)                (175)                      
1972 -                        -                          151,032                                      702,004                  156,979            634                134,384         3,064,580            755,999             141,833            54,209              2,374          -                    (0)                -                -                       17,058         21,796               -                   28,685          2,414          10,440          5,244,421            
Adds 116                                              2,767                      257                 54,730                  32,692               2,888                 3,130                160               476                     5,756            102,973               

Retires (50)                           (225)               (374)                      (519)                   (9)                        (10)                     (323)             (113)                    (4,563)           (6,185)                  
Other 377                                              2                      (166)                      213                        
1973 -                        -                          151,526                                      704,721                  156,979            634                134,418         3,118,769            788,172             144,712            57,330              2,374          -                    (0)                -                -                       16,895         22,160               -                   29,878          2,414          10,440          5,341,422            
Adds 315                                              856                          1,155             44,083                  30,213               1,087                 1,566                223               932              1,158            81,588                  

Retires (851)                   (81)                     (2)                       (30)                 (964)                      
Other 634                     (634)              -                             
1974 -                        -                          151,841                                      705,577                  157,613            -                     135,573         3,162,853            817,534             145,717            58,895              2,374          -                    (0)                -                -                       17,118         22,160               -                   29,848          3,346          11,599          5,422,046            
Adds 410                                              6,348                 45,614           89,307                  31,038               1,592                 986                    293                     175,589               

Retires (4,066)               (501)                   (66)                     (399)                    (5,032)                  
Other -                             
1975 -                        -                          152,251                                      705,577                  159,894            -                     181,187         3,252,160            848,071             147,310            59,815              2,374          -                    (0)                -                -                       17,118         22,054               -                   29,848          3,346          11,599          5,592,603            
Adds 214                                              56,552                  42,059               1,923                 2,179                842               3,767            595              108,130               

Retires (88)                           (248)                      (1,061)                (76)                     (2,853)           (663)              (4,989)                  
Other (19,009)              19,009          -                             
1976 -                        -                          152,465                                      705,488                  159,894            -                     181,187         3,308,463            889,069             149,233            61,919              2,374          -                    (0)                -                -                       17,960         3,044                  -                   30,761          3,941          29,945          5,695,744            
Adds 6,316                      8,106                 52,404                  30,777               2,500                 1,761                9,616            1,004          112,483               

Retires (753)                      (2,405)                (7)                        (369)                  (296)            (3,632)           (7,462)                  
Other -                             
1977 -                        -                          152,465                                      711,805                  168,000            -                     181,187         3,360,114            917,441             151,726            63,311              2,078          -                    (0)                -                -                       17,960         3,044                  -                   36,746          4,944          29,945          5,800,766            
Adds 16,149                    51,174                  37,044               2,895                 2,268                1,008           5,181            2,840          118,560               

Retires (2,004)                     (378)                      (345)                   (239)                   (20)                     (3,784)           (6,769)                  
Other 19,009               (19,009)        -                             
1978 -                        -                          152,465                                      725,950                  168,000            -                     181,187         3,410,911            954,141             154,381            65,559              2,078          -                    (0)                -                -                       18,969         22,054               -                   38,143          7,784          10,936          5,912,557            
Adds 20,492                  41,013               4,442                 1,226                1,352           1,246                  69,771                  

Retires (875)                        (4,525)                   (92)                     (440)                    (5,931)                  
Other (764)                                            (764)                      
1979 -                        -                          151,701                                      725,075                  168,000            -                     181,187         3,426,878            995,154             158,732            66,785              2,078          -                    (0)                -                -                       20,321         22,860               -                   38,143          7,784          10,936          5,975,633            
Adds 13,452                    160,208                33,380               362                     1,902                936               2,035                  212,274               

Retires (53)                         (9)                        (200)             (249)                    (3,194)           (9,267)           (12,972)                
Other -                             
1980 -                        -                          151,701                                      738,527                  168,000            -                     181,187         3,587,033            1,028,525         159,093            68,687              2,078          -                    (0)                -                -                       21,057         24,646               -                   34,949          7,784          1,669            6,174,935            
Adds -                                                   1,410                 6,059             232,130                66,928               4,370                 3,387                3,084           5,540                  782                323,690               

Retires -                                                   (10)                     (287)                   (778)             (2,890)                (9,597)           (13,562)                
Other -                                                   (255)                    255                -                             
1981 -                        -                          151,701                                      738,527                  169,400            -                     187,246         3,819,164            1,095,453         163,176            72,074              2,078          -                    (0)                -                -                       23,363         27,040               -                   25,352          7,784          2,706            6,485,063            
Adds 100                                              200,994                  46,178               48,125           73,850                  66,003               10,248               2,112                2,487           8,621                  4,306          2,087            465,111               

Retires -                                                   (7,858)                     (9,276)               (898)               (1,877)                   (2,633)                (3,286)               (55)                (1,848)                (15,510)        (737)            (43,978)                
Other -                                                   -                             
1982 -                        -                          151,801                                      931,662                  206,302            -                     234,473         3,891,137            1,158,823         170,138            74,185              2,078          -                    (0)                -                -                       25,795         33,814               -                   9,842            11,354        4,793            6,906,196            
Adds 1,588                                          23,922                    13,279               2,643             87,417                  33,828               16,189               37,772              14,732         10,422               3,848          1,515            247,155               

Retires -                                                   (218)                        (935)                   (1,155)            (2,794)                   (3,344)                (5,883)               (226)                  (5,081)          (1,307)                (5,181)           (861)            (26,987)                
Other -                                                   -                           -                             
1983 -                        -                          153,389                                      955,366                  218,645            -                     235,961         3,975,760            1,189,307         180,444            111,731            2,078          -                    (0)                -                -                       35,445         42,929               -                   4,660            14,342        6,307            7,126,364            
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Adds -                                                   33,421                    42,938               2,953             94,696                  59,473               27,091               29,178              12,874       9,360           2,288                  2,727          5,587            322,587               
Retires -                                                   (4,157)                     (144)                   (1,307)            (12,196)                (2,562)                (10,005)             (358)                    (1,234)        (1,173)           (33,136)                
Other -                                                   (2,327)                     1,874                 (1,874)               2,327           2,746                  -                     (2,746)           -                             
1984 -                        -                          153,389                                      982,302                  261,439            -                     237,607         4,058,260            1,248,093         195,656            140,910            14,952       -                    (0)                -                -                       47,132         47,604               -                   4,660            15,834        7,976            7,415,815            
Adds 7,803                      11,684               787                 822,006                192,805             55,866               33,905              12,350       12,373         7,043                  997              5,265            1,162,884            

Retires (2,944)                     (990)                   (200)               (41,950)                (9,149)                (10,576)             (6,102)        (400)             (517)                    (170)            -                     (72,998)                
Other -                               -                    -                     -                             
1985 -                        -                          153,389                                      987,162                  272,133            -                     238,195         4,838,315            1,431,749         240,946            174,814            21,199       -                    (0)                -                -                       59,106         54,130               -                   4,660            16,662        13,240          8,505,701            
Adds -                                                   9,500                      415,788                140,530             36,633               72,258              109,706       43,283               7,181          10,603          -                     845,481               

Retires -                                                   (1,315)                     (4,211)               (9,706)                   (3,352)                (10,051)             (27)                     -                    -                           -                     (28,661)                
Other -                                                   (146,945)                (37,485)             35,600          148,830                (3,061)                3,061          3,709           5,965                  (4,661)           (5,965)           (951)                      
1986 -                        -                          153,389                                      848,402                  230,437            35,600          238,195         5,393,227            1,565,865         267,529            247,045            24,261       -                    (0)                -                -                       172,521       103,377             7,181          10,603          16,662        7,275            9,321,569            
Adds -                                                   15,980                    1,876             168,985                99,006               31,129               83,091              144,093       9,101                  -                     553,260               

Retires -                                                   (300)                        (613)               (1,610)                   (2,392)                (14,202)             (5,834)          (2,911)                -                     (27,862)                
Other -                                                   -                               -                             -                    -                           (25)                 -                     (25)                        
1987 -                        -                          153,389                                      864,083                  230,437            35,600          239,458         5,560,602            1,662,480         284,455            330,136            24,261       -                    (0)                -                -                       310,780       109,567             7,181          10,578          16,662        7,275            9,846,943            
Adds 24,298                                        1,250                      140,641                109,437             16,308               30,476              7,097           35,894               563             3,384          1,507            370,854               

Retires (925)                                            (165)                        (3,403)                   (4,186)                (11,404)             (1,635)          (12,693)              (1,777)        -                     (36,189)                
Other (24,648)                                      -                               (851)               1,653                    (2,134)          -                           (1,409)        -                     (27,390)                
1988 -                        -                          152,114                                      865,168                  230,437            35,600          238,607         5,699,493            1,767,730         289,359            360,612            24,261       -                    (0)                -                -                       314,107       132,768             7,744          10,578          16,859        8,782            10,154,219         
Adds -                                                   3,426                      5,043             165,793                125,549             7,335                 62,835              136,537       18,937               7,276          -                     532,730               

Retires -                                                   (984)                        (3,429)            (783)                      (5,373)                (16,397)             -                    (8,886)                (1,552)        -                     (37,404)                
Other -                                                   -                               -                             -                    -                           -                     -                             
1989 -                        -                          152,114                                      867,610                  230,437            35,600          240,221         5,864,502            1,887,906         280,297            423,446            24,261       -                    (0)                -                -                       450,644       142,819             7,744          10,578          22,582        8,782            10,649,544         
Adds 82,595            -                                                   6,057                      9,192                 3,911             118,373                97,264               13,794               29,561              8,156           19,907               932              -                     389,741               

Retires (463)                                            (73,370)                  (4,986)               (2,152)                   (2,592)                (8,659)               (3,239)          (3,823)                (10,603)        (200)            (5,265)           (115,351)              
Other -                                                   -                               -                             -                    -                           -                     -                             
1990 82,595            -                          151,651                                      800,297                  234,643            35,600          244,132         5,980,723            1,982,579         285,432            453,008            24,261       -                    (0)                -                -                       455,561       158,903             7,744          (25)                 23,314        3,518            10,923,933         
Adds -                                                   -                               4,723            1,700             335,861                125,261             10,855               24,370              -                    1,970                  158             -                     504,897               

Retires -                                                   -                               (768)                   (70)                 (1,019)            (10,875)                (5,803)                (8,424)               -                    (1,121)                -                     (28,080)                
Other -                                                   (1,712)                     (20)                         (20)                      (21,847)       -                           25                  2,415            (21,159)                
1991 82,595            -                          151,651                                      798,585                  233,875            40,253          244,813         6,305,689            2,102,017         287,862            477,377            24,261       -                    (0)                -                -                       433,714       159,752             7,902          (0)                   23,314        5,933            11,379,591         
Adds -                                                   4,073                      11,113          2,448             312,026                157,458             77,305               55,780              19,122         6,528                  570              8,924            655,347               

Retires -                                                   (140)                        (138)              (5,762)                   (3,954)                (14,776)             (22,597)            -                    (2,901)                -                     (50,267)                
Other -                                                   -                               -                             (182,765)     -                           -                     (182,765)              
1992 82,595            -                          151,651                                      802,518                  233,875            51,229          247,260         6,611,953            2,255,521         350,391            510,560            24,261       -                    (0)                -                -                       270,071       163,379             7,902          (0)                   23,884        14,857          11,801,905         
Adds 16,996               -                                                   -                               10,111           112,585                126,896             61,913               64,104              51,120         9,378                  2,589            455,691               

Retires -                                                   -                               (738)               (3,127)                   (3,949)                (34,606)             (43,139)            (23,763)       (1,063)                -                     (110,385)              
Other -                                                   -                               -                             -                    -                           -                     -                             
1993 82,595            16,996               151,651                                      802,518                  233,875            51,229          256,633         6,721,411            2,378,468         377,698            531,525            24,261       -                    (0)                -                -                       297,427       171,695             7,902          (0)                   23,884        17,446          12,147,211         
Adds 154,406                                      14,637                    8,000             401,597                106,081             66,372               44,892              31,276         3,256                  41,406          871,923               

Retires -                                                   -                               (216)                      (3,390)                (19,039)             (14,835)            (56,411)       (885)                    -                     (94,776)                
Other -                                                   -                               -                             -                    -                           -                     -                             
1994 82,595            16,996               306,057                                      817,155                  233,875            51,229          264,633         7,122,792            2,481,159         425,031            561,582            24,261       -                    (0)                -                -                       272,291       174,066             7,902          (0)                   23,884        58,852          12,924,358         
Adds -                                                   415,397                  5,759             1,923,749            200,315             65,614               77,288              16,373         5,880                  -                     2,710,376            

Retires -                                                   (85,536)                  (1,213)               (1,513)            (6,809)                   (3,003)                (35,555)             (18,805)            -                    (3,860)                -                     (156,294)              
Other -                                                   -                               -                             -                    -                           -                     -                             
1995 82,595            16,996               306,057                                      1,147,016              232,662            51,229          268,879         9,039,732            2,678,471         455,091            620,065            24,261       -                    (0)                -                -                       288,664       176,086             7,902          (0)                   23,884        58,852          15,478,439         
Adds 355,094                                      1,064,464              519,834                75,015               80,012               57,896              56,787         17,832               3,299          624                2,230,857            

Retires -                                                   (41,834)                  (16,129)             (236,856)       (2,407)                   (3,305)                (36,151)             (430)                  (4,692)          (7,630)                (3,580)        -                     (353,013)              
Other (154,406)                                    -                               (228)                      -                    -                           -                     (154,634)              
1996 82,595            16,996               506,745                                      2,169,645              216,533            51,229          32,023           9,556,931            2,750,181         498,951            677,531            24,261       -                    (0)                -                -                       340,760       186,288             7,902          (0)                   23,603        59,476          17,201,649         
Adds -                                                   210,309                  374,724            38,045           161,318                127,525             48,026               29,385              20,663         9,932                  1,139          -                     1,021,066            

Retires -                                                   -                               (3,034)                   (5,307)                (22,955)             (11,516)            (15,680)       (3,632)                -                     (62,124)                
Other (355,094)                                    -                               52,696                  3,823           -                           -                     (298,575)              
1997 82,595            16,996               151,651                                      2,379,954              591,258            51,229          70,069           9,767,912            2,872,398         524,022            695,400            24,261       -                    (0)                -                -                       349,565       192,589             7,902          (0)                   24,742        59,476          17,862,017         
Adds -                                                   37,812                    287,953            238,599                66,549               45,080               39,940              105,725       6,328                  3,826          7,292            839,104               

Retires -                                                   (7,466)                     (16,709)             (4,399)                   (7,058)                (16,298)             (4,046)               (12,448)       (13,812)              -                     (82,236)                
Other -                                                   -                               -                             -                    -                           -                     -                             
1998 82,595            16,996               151,651                                      2,410,300              862,502            51,229          70,069           10,002,112          2,931,890         552,805            731,294            24,261       -                    (0)                -                -                       442,842       185,104             7,902          (0)                   28,568        66,768          18,618,885         
Adds 258,621                  2,449             384,590                63,291               44,551               35,795              128,730       21,129               47,978          9,250          40,751          1,037,135            

Retires (767)                        (73)                         (2,854)                (23,759)             (11,913)       -                           (3,656)           (43,022)                
Other (74)                      -                               -                             2,508           -                           -                     2,435                    
1999 82,595            16,922               151,651                                      2,668,154              862,502            51,229          72,517           10,386,629          2,992,327         573,597            767,088            24,261       -                    (0)                -                -                       562,167       206,234             7,902          47,978          37,818        103,863        19,615,432         
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Adds 90,772                    24,669               25,154           994,890                197,621             129,238            89,250              17,578       301                 4,184           (5,329)                12,622       90,285          686              6,608            1,678,531            
Retires (472)                        (19,839)             (5,066)                   (3,640)                (51,599)             (7,263)               (748)            (198,967)     (43,856)        (331,450)              
Other 10,692                    13,237               (120)                      (3,047)                (30,393)             (4,970)               84,754           (18,639)       (3,659)           47,855                  

Other Corr (96)                   (251,732)                46,707               (131,813)      (6,732)            (1,424,417)          (185,217)           (244,314)           (569,594)          (20,314)      1,031           (85,055)          71,838         28,257               (3,242)        206,523        (6,365)        31                  (2,574,504)          
2000 82,499            16,922               151,651                                      2,517,414              927,276            (80,584)        90,939           9,951,917            2,998,044         376,529            274,512            20,776       1,031           (0)                -                (0)                    420,582       229,162             17,282       344,786        32,139        62,987          18,435,864         
Adds 1,355                                          729,208                  481,695                140,867             71,099               93,099              20,679         2,277                  665             25,089          51,231          1,617,264            

Retires (1,109)            (2,889)                (56,517)             (14,798)            (5,606)           (80,919)                
Other 255,851                  (110,107)           102,259        (245,453)              1,685            4,235                    
2001 82,499            16,922               153,006                                      3,502,473              817,169            21,675          89,830           10,188,159          3,136,022         391,111            352,813            20,776       1,031           (0)                -                (0)                    441,261       231,439             17,947       364,269        32,139        115,903        19,976,444         

Adds AWC 67,740                    6,464             51,829                  123,414             81,898               331,344               
Adds MAAM 60,032                    35,791               81,458               42,264              10,035         229,580               
Retires AWC -                             

Retire MAAM (6,242)                     (85,339)             (4,279)               (123,613)     (4,550)        (224,023)              
Other -                             
2002 82,499            16,922               153,006                                      3,624,003              817,169            21,675          96,294           10,239,988          3,295,227         469,128            390,798            20,776       1,031           (0)                -                (0)                    327,683       231,439             13,397       364,269        32,139        115,903        20,313,346         
Adds 317,872                  10,133               589                8,983             590,424                69,773               154,423            1,375          100,241      77,308         4,920                  432             591                4,859          49,388          1,391,312            

Retires (192,598)           (15,993)        (208,591)              
Other -                             
2003 82,499            16,922               153,006                                      3,941,874              827,301            22,264          105,277         10,830,412          3,365,001         430,953            390,798            22,152       101,272      (0)                -                (0)                    404,992       236,359             13,829       348,867        36,998        165,291        21,496,067         
Adds 128,445                  208                     (167)               875,059                121,755             72,293               376,147      1,353                  50,671          1,428            1,627,192            

Retires (41,133)                (24,695)             (7,710)           (73,538)                
Other -                             
2004 82,499            16,922               153,006                                      4,070,319              827,509            22,264          105,110         11,664,338          3,462,061         503,246            390,798            22,152       477,420      (0)                -                (0)                    404,992       237,712             13,829       391,829        36,998        166,719        23,049,721         
Adds 1,354,843              5,186                 4,271             433,482                181,174             54,113               1,447           2,210           2,036,726            

Retires (2,949)                (6,332)               (9,280)                  
Other -                             
2005 82,499            16,922               153,006                                      5,425,162              832,695            22,264          109,381         12,097,820          3,640,286         551,027            390,798            22,152       478,866      (0)                -                (0)                    407,202       237,712             13,829       391,829        36,998        166,719        25,077,166         
Adds 7,289                 16,159          34,571           288,753                128,753             137,449            3,233           2,717           16,906               1,905          7,153            644,887               

Retires (11,166)                  (7,893)               (18,524)         (4,563)                   (6,605)                (6,844)               (55,595)                
Other -                             
2006 82,499            16,922               153,006                                      5,413,996              832,091            38,422          125,428         12,382,010          3,762,434         681,632            390,798            22,152       482,100      (0)                -                (0)                    409,919       254,618             15,733       391,829        36,998        173,872        25,666,458         
Adds 700,556                  15,457               121,917         507,147                165,344             93,596               6,835           12,760       24,226          1,647,838            

Retires -                             
Other -                             
2007 82,499            16,922               153,006                                      6,114,552              847,548            38,422          247,345         12,889,157          3,927,778         775,228            390,798            22,152       488,935      (0)                -                (0)                    409,919       254,618             28,493       416,055        36,998        173,872        27,314,296         
Adds 876,943                  11,599               75,807           195,601                80,988               129,638            9,663           16,627         1,396,866            

Retires -                             
Other -                             
2008 82,499            16,922               153,006                                      6,991,495              859,147            38,422          323,152         13,084,758          4,008,766         904,866            390,798            22,152       498,598      (0)                -                (0)                    426,546       254,618             28,493       416,055        36,998        173,872        28,711,162         
Adds 235,160                  84,105               99,186           295,733                113,521             251,630            6,184           26,148         2,082                  38,649          1,152,398            

Retires (46,000)                  (59,114)                (105,114)              
Other -                             
2009 82,499            16,922               153,006                                      7,180,655              943,252            38,422          422,338         13,321,377          4,122,287         1,156,496         390,798            22,152       504,782      (0)                -                (0)                    452,694       256,700             28,493       454,704        36,998        173,872        29,758,446         
Adds 23,252                    29,312               265,111         3,201,536            106,037             147,841            11,323       11,663        26,491         29,686          87,437          3,939,689            

Retires (39,043)                  (16,933)             (4,176)            (27,575)                (4,800)                (86,579)             (439)                  (122,559)     (29,388)              (325)            (2,943)        (12,495)        (347,255)              
Other -                             
2010 82,499            16,922               153,006                                      7,164,864              955,631            38,422          683,273         16,495,338          4,223,524         1,217,758         390,359            33,475       516,445      (0)                -                (0)                    356,626       227,312             28,168       484,390        34,055        248,814        33,350,880         
Adds 122,373                  73,458               3,259            53,538           804,983                207,648             139,137            23,432       7,788           1,772           13,783               43,511       45,404          2,815            1,542,901            

Retires (2,063)                     (225,687)              (7,399)                (130,342)      (365,491)              
Other -                             
2011 82,499            16,922               153,006                                      7,285,174              1,029,089         41,681          736,811         17,074,634          4,423,773         1,356,895         390,359            56,907       524,233      (0)                -                (0)                    358,398       241,095             71,679       399,452        34,055        251,629        34,528,290         
Adds 3,236                      35,112               21,124           576,425                160,322             136,336            14,012       21,960         9,956                  111,178        4,775            1,094,436            

Retires (2,390)                     (1,851)               (1,488)            (14,119)                (2,270)                (69,178)             18                 (276)                    (38,649)        (130,203)              
Other (73,915)                  (3,199)               (22,661)         (16,399)                2,240           (113,934)              
2012 82,499            16,922               153,006                                      7,212,105              1,059,151         41,681          733,786         17,620,541          4,581,825         1,424,053         390,359            70,919       524,233      (0)                -                (0)                    382,616       250,775             71,679       471,981        34,055        256,404        35,378,589         
Adds 77,512                    55,220               232,190         594,738                125,004             161,050            19,138       15,779        11,885         9,245                  7,474            1,309,235            

Retires (7,426)               (10,395)         (31,853)                (1,835)                (255,065)           (52,122)              (1,000)        (16,177)        (80,975)        (456,848)              
Other 35,088                  35,088                  
2013 82,499            16,922               153,006                                      7,289,617              1,106,945         41,681          955,581         18,218,514          4,704,994         1,330,038         390,359            90,057       540,012      (0)                -                (0)                    394,501       207,898             70,679       463,278        34,055        175,429        36,266,064         
Adds 2,058                      552                     5,214             632                        53,098               104,084            165,638               

Retires (15,195)        (15,195)                
Other (1,106)               (933)               (6,922)                   (8,961)                  
2014 82,499            16,922               153,006                                      7,291,675              1,106,391         41,681          959,862         18,212,224          4,758,092         1,330,038         494,443            90,057       540,012      (0)                -                (0)                    394,501       207,898             70,679       448,083        34,055        175,429        36,407,546         
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Plant Roll Forward Detail (Continued) 
 

 
 
 
 
 

Adds 1,355                                          729,208                  481,695                140,867             71,099               93,099              20,679         2,277                  665             25,089          51,231          1,617,264            
Retires (1,109)            (2,889)                (56,517)             (14,798)            (5,606)           (80,919)                
Other 255,851                  (110,107)           102,259        (245,453)              1,685            4,235                    
2001 82,499            16,922               153,006                                      3,502,473              817,169            21,675          89,830           10,188,159          3,136,022         391,111            352,813            20,776       1,031           (0)                -                (0)                    441,261       231,439             17,947       364,269        32,139        115,903        19,976,444         

Adds AWC 67,740                    6,464             51,829                  123,414             81,898               331,344               
Adds MAAM 60,032                    35,791               81,458               42,264              10,035         229,580               
Retires AWC -                             

Retire MAAM (6,242)                     (85,339)             (4,279)               (123,613)     (4,550)        (224,023)              
Other -                             
2002 82,499            16,922               153,006                                      3,624,003              817,169            21,675          96,294           10,239,988          3,295,227         469,128            390,798            20,776       1,031           (0)                -                (0)                    327,683       231,439             13,397       364,269        32,139        115,903        20,313,346         
Adds 317,872                  10,133               589                8,983             590,424                69,773               154,423            1,375          100,241      77,308         4,920                  432             591                4,859          49,388          1,391,312            

Retires (192,598)           (15,993)        (208,591)              
Other -                             
2003 82,499            16,922               153,006                                      3,941,874              827,301            22,264          105,277         10,830,412          3,365,001         430,953            390,798            22,152       101,272      (0)                -                (0)                    404,992       236,359             13,829       348,867        36,998        165,291        21,496,067         
Adds 128,445                  208                     (167)               875,059                121,755             72,293               376,147      1,353                  50,671          1,428            1,627,192            

Retires (41,133)                (24,695)             (7,710)           (73,538)                
Other -                             
2004 82,499            16,922               153,006                                      4,070,319              827,509            22,264          105,110         11,664,338          3,462,061         503,246            390,798            22,152       477,420      (0)                -                (0)                    404,992       237,712             13,829       391,829        36,998        166,719        23,049,721         
Adds 1,354,843              5,186                 4,271             433,482                181,174             54,113               1,447           2,210           2,036,726            

Retires (2,949)                (6,332)               (9,280)                  
Other -                             
2005 82,499            16,922               153,006                                      5,425,162              832,695            22,264          109,381         12,097,820          3,640,286         551,027            390,798            22,152       478,866      (0)                -                (0)                    407,202       237,712             13,829       391,829        36,998        166,719        25,077,166         
Adds 7,289                 16,159          34,571           288,753                128,753             137,449            3,233           2,717           16,906               1,905          7,153            644,887               

Retires (11,166)                  (7,893)               (18,524)         (4,563)                   (6,605)                (6,844)               (55,595)                
Other -                             
2006 82,499            16,922               153,006                                      5,413,996              832,091            38,422          125,428         12,382,010          3,762,434         681,632            390,798            22,152       482,100      (0)                -                (0)                    409,919       254,618             15,733       391,829        36,998        173,872        25,666,458         
Adds 700,556                  15,457               121,917         507,147                165,344             93,596               6,835           12,760       24,226          1,647,838            

Retires -                             
Other -                             
2007 82,499            16,922               153,006                                      6,114,552              847,548            38,422          247,345         12,889,157          3,927,778         775,228            390,798            22,152       488,935      (0)                -                (0)                    409,919       254,618             28,493       416,055        36,998        173,872        27,314,296         
Adds 876,943                  11,599               75,807           195,601                80,988               129,638            9,663           16,627         1,396,866            

Retires -                             
Other -                             
2008 82,499            16,922               153,006                                      6,991,495              859,147            38,422          323,152         13,084,758          4,008,766         904,866            390,798            22,152       498,598      (0)                -                (0)                    426,546       254,618             28,493       416,055        36,998        173,872        28,711,162         
Adds 235,160                  84,105               99,186           295,733                113,521             251,630            6,184           26,148         2,082                  38,649          1,152,398            

Retires (46,000)                  (59,114)                (105,114)              
Other -                             
2009 82,499            16,922               153,006                                      7,180,655              943,252            38,422          422,338         13,321,377          4,122,287         1,156,496         390,798            22,152       504,782      (0)                -                (0)                    452,694       256,700             28,493       454,704        36,998        173,872        29,758,446         
Adds 23,252                    29,312               265,111         3,201,536            106,037             147,841            11,323       11,663        26,491         29,686          87,437          3,939,689            

Retires (39,043)                  (16,933)             (4,176)            (27,575)                (4,800)                (86,579)             (439)                  (122,559)     (29,388)              (325)            (2,943)        (12,495)        (347,255)              
Other -                             
2010 82,499            16,922               153,006                                      7,164,864              955,631            38,422          683,273         16,495,338          4,223,524         1,217,758         390,359            33,475       516,445      (0)                -                (0)                    356,626       227,312             28,168       484,390        34,055        248,814        33,350,880         
Adds 122,373                  73,458               3,259            53,538           804,983                207,648             139,137            23,432       7,788           1,772           13,783               43,511       45,404          2,815            1,542,901            

Retires (2,063)                     (225,687)              (7,399)                (130,342)      (365,491)              
Other -                             
2011 82,499            16,922               153,006                                      7,285,174              1,029,089         41,681          736,811         17,074,634          4,423,773         1,356,895         390,359            56,907       524,233      (0)                -                (0)                    358,398       241,095             71,679       399,452        34,055        251,629        34,528,290         
Adds 3,236                      35,112               21,124           576,425                160,322             136,336            14,012       21,960         9,956                  111,178        4,775            1,094,436            

Retires (2,390)                     (1,851)               (1,488)            (14,119)                (2,270)                (69,178)             18                 (276)                    (38,649)        (130,203)              
Other (73,915)                  (3,199)               (22,661)         (16,399)                2,240           (113,934)              
2012 82,499            16,922               153,006                                      7,212,105              1,059,151         41,681          733,786         17,620,541          4,581,825         1,424,053         390,359            70,919       524,233      (0)                -                (0)                    382,616       250,775             71,679       471,981        34,055        256,404        35,378,589         
Adds 77,512                    55,220               232,190         594,738                125,004             161,050            19,138       15,779        11,885         9,245                  7,474            1,309,235            

Retires (7,426)               (10,395)         (31,853)                (1,835)                (255,065)           (52,122)              (1,000)        (16,177)        (80,975)        (456,848)              
Other 35,088                  35,088                  
2013 82,499            16,922               153,006                                      7,289,617              1,106,945         41,681          955,581         18,218,514          4,704,994         1,330,038         390,359            90,057       540,012      (0)                -                (0)                    394,501       207,898             70,679       463,278        34,055        175,429        36,266,064         
Adds 2,058                      552                     5,214             632                        53,098               104,084            165,638               

Retires (15,195)        (15,195)                
Other (1,106)               (933)               (6,922)                   (8,961)                  
2014 82,499            16,922               153,006                                      7,291,675              1,106,391         41,681          959,862         18,212,224          4,758,092         1,330,038         494,443            90,057       540,012      (0)                -                (0)                    394,501       207,898             70,679       448,083        34,055        175,429        36,407,546         
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ROBERT F. REILLY, CPA 
 
 

Robert Reilly is a managing director of Willamette Management Associates. His practice includes business 
valuation, forensic analysis, and financial opinion services.  
 
Robert has performed the following types of valuation and economic analyses: economic event analyses, 
merger and acquisition valuations, divestiture and spin-off valuations, solvency and insolvency analyses, 
fairness and adequacy opinions, ESOP formation and adequate consideration analyses, private 
inurement/intermediate sanctions opinions, acquisition purchase accounting allocations, reasonableness of 
compensation analyses, restructuring and reorganization analyses, tangible asset/intangible asset 
intercompany transfer price analyses, and lost profits/economic damages analyses. 
 
He has prepared these valuation and economic analyses for the following purposes: transaction pricing and 
structuring (merger, acquisition, liquidation, and divestiture); taxation planning and compliance (federal 
income, gift, and estate tax; state and local property tax; transfer tax); financing securitization and 
collateralization; employee corporate ownership (ESOP employer stock transactions and compliance 
valuations); forensic analysis and dispute resolution; corporate strategic planning and management 
information; bankruptcy and troubled company support (recapitalization, reorganization, restructuring); 
financial accounting and public reporting; and regulatory compliance and corporate governance. 
 
Robert has valued the following types of business entities and securities: close corporation business 
enterprise, close corporation fractional ownership interests, public corporation restricted stock, public 
corporation subsidiaries/ divisions, complex capital structures (various classes of common/preferred stock; 
options, warrants, grants, rights), general and limited partnership interests, joint ventures, proprietorships, 
professional service corporations, professional practices, LLPs and LLCs, license agreements, and 
franchises. 
 
He has performed valuation, remaining useful life, lost profits/economic damages, and arm’s-length royalty 
rate/transfer price analyses related to the following types of intangible assets: advertising campaigns and 
programs, appraisal plants, broadcast licenses, building permits, cable TV franchises, certificates of need, 
computer software, computer databases, contract rights, core depositors, copyrights, credit information files, 
customer and supplier contracts, customer lists and customer relationships, development/commercialization 
rights, distribution rights, distribution systems, employment contracts, engineering drawings, film libraries, 
franchise contracts and rights, going-concern value, goodwill, leasehold interests, licenses, literary 
compositions, loan portfolios, management contracts, manuscripts, mining and mineral rights, mortgage 
servicing rights, musical compositions, noncompete covenants, patent applications, patents, patient charts 
and records, permits, possessory interests, prizes and awards, procedural manuals, production backlogs, 
proprietary technology, solicitation rights, subscriber lists, technical documentation and libraries, trained 
and assembled workforces, trade names, trademarks, trade secrets, training manuals and documentation, and 
air/water/land use rights. 
 
Robert has performed business and property valuations in the following industries: accounting and 
consulting, advertising, administrative services, aerospace, apparel, appraisal, automobile dealerships, 
automobile manufacturing, automobile suppliers, aviation, bottling, broadband, brokerage, cable television, 
cement, chemical, commercial banking, chemicals, communications, computer services, construction and 
contracting, consumer finance, consumer products, cosmetics, cruise ship lines, data processing, 
decontamination, defense, distribution, education, entertainment, equipment leasing, fast food, financial 
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services, food processing, food service, forest products, grocery, health care, home health services, hotel 
and hospitality, insurance, internet, investment banking, leasing, manufacturing, marine, medical and dental 
practice, mining and mineral extraction, money management, natural resources, petrochemical, petroleum, 
pharmaceuticals, plastics, printing, public utilities, publishing, radio broadcasting, railroad, real estate 
development, recreational services, refinery, restaurant, retailing, shipping, steel, telecommunications, 
television broadcasting, textiles, thrift institutions, transportation and trucking, vacation and leisure, 
vocational training, waste management, water and wastewater, and wholesaling. 
 
He has prepared financial advisory analyses and economic analyses for merger and acquisition purposes: 
identification of M&A targets, valuation of target company synergistic/strategic benefits, identification and 
assessment of divestiture/spin-off opportunities, economic analysis of alternative deal structures, 
negotiation of deal price and terms, assessment of fairness and solvency of proposed transactions, and 
design/valuation of alternative equity and debt instruments. 
 
Robert has valued the following types of real property interests: commercial office buildings, easements, 
facades, hospitals, hotels, industrial cooperatives, industrial and manufacturing facilities, industrial parks, 
land improvements and infrastructures, mines, nursing homes, quarries, railroads, regional shopping malls, 
residential apartment complexes, restaurants, retail stores, rights of way, strip shopping malls, timber land, 
vacant rural land, vacant urban land, and warehouses. These valuations have valued the following real estate 
interests: fee simple, leasehold interest, leasehold estate, possessory interests, life interests, reversionary 
interest, air rights, water rights, mineral rights, use rights and development rights. 
 
Robert has been accepted as an expert witness in various federal, state, and international courts and before 
various boards and tribunals. This expert testimony has related to business, stock, and property valuation 
matters and to lost profits/economic damages matters. He has served as an expert witness in the following 
types of litigation: bankruptcy, breach of contract, breach of fiduciary duty, condemnation, conservatorship, 
corporate dissolution, expropriation, federal income tax, federal gift and estate tax, intellectual property 
infringement, lender liability, marital dissolution, dissenting shareholder appraisal rights/shareholder 
oppression, property tax appeal, reasonableness of executive compensation, solvency and insolvency, 
stockholder suits, tort claims, wrongful death/personal injury, and reasonableness of royalty rates and/or 
transfer prices. He has served as a court-appointed arbitrator with respect to squeeze-out merger dissenting 
shareholder rights actions. 
 
 
PREVIOUS EXPERIENCE 
Prior to Willamette Management Associates, Robert Reilly was a partner and national director of valuation 
services for the Deloitte & Touche accounting firm. Prior to Deloitte & Touche, Robert Reilly was vice 
president of Arthur D. Little Valuation, Inc., a valuation services firm. Prior to that, Robert was the director 
of corporate development for Huffy Corporation, a manufacturing company. Prior to that, he was a senior 
consultant for Booz, Allen & Hamilton, a management consulting firm. 
 
 
EDUCATION 
Master of Business Administration, finance, Columbia University Graduate School of Business 
 
Bachelor of Arts, economics, Columbia University 
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PROFESSIONAL AFFILIATIONS 
Accredited in Business Valuation (ABV)—American Institute of Certified Public Accountants 
Accredited Senior Appraiser (ASA)—American Society of Appraisers, in business valuation 
Accredited Tax Advisor (ATA)—Accreditation Council for Accountancy & Taxation 
Associate Member—Appraisal Institute 
Certified Business Appraiser (CBA)—Institute of Business Appraisers 
Certified in Financial Forensics (CFF)—American Institute of Certified Public Accountants 
Certified Management Accountant (CMA)—Institute of Management Accountants 
Certified Public Accountant (CPA)—Ohio and Illinois 
Certified Real Estate Appraiser (CREA)—National Association of Real Estate Appraisers 
Certified Review Appraiser (CRA)—National Association of Review Appraisers and Mortgage 

Underwriters 
Certified Valuation Analyst (CVA)—National Association of Certified Valuators and Analysts 
Certified Valuation Consultant (CVC)—National Association of Review Appraisers and Mortgage 

Underwriters 
Chartered Financial Analyst (CFA)—CFA Institute 
Chartered Global Management Accountant (CGMA)—Association of International Certified Professional 

Accountants 
Enrolled Agent (EA)—licensed to practice before the Internal Revenue Service 
 
Robert is a member of the American Bankruptcy Institute, American Economic Association, American 
Institute of Certified Public Accountants, American Society of Appraisers, Business Valuation Association, 
The ESOP Association, Illinois Society of Certified Public Accountants, Institute of Business Appraisers, 
CFA Institute, Institute of Professionals in Taxation, Institute of Certified Management Accountants, 
International Association of Assessing Officers, National Association of Business Economists, National 
Association of Real Estate Appraisers, and Ohio Society of Certified Public Accountants. 
 
Robert is a state certified general appraiser in Illinois and several other states. 
 
He has completed the following Appraisal Institute appraisal courses: 110–appraisal principles, 120–
appraisal procedures, 200R–residential market analysis and highest & best use, 210–residential case study, 
OL300GR–online real estate finance statistics and valuation modeling, 310–basic income capitalization, 
320–general applications, 400–USPAP update, 410A–standards of professional practice, 420–standards of 
professional appraisal practice, 420B–business practices and ethics, 430C–standards of professional 
practice, 510–advanced income capitalization, 520–highest and best use analysis, 530–advanced cost and 
sales comparison approaches, 540–report writing and valuation analysis, 550–advanced applications, 
SE700–the appraiser as an expert witness: preparation & testimony, online using your HP12C financial 
calculator, 7-hour National USPAP course, and 15-hour National USPAP course. 
 




