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OHIO AMERIGAN WATER COMPANY ' Schedule D-1.4
Case No. 09-0381-WS-AIR Page 2 of 8

CAPM Cost of Equity Estimate

Close 10YT Yid

Date (%) Close 30Yr Yid (%)
26-Nov-08 3.00 3.56
28-Nov-08 2.96 349

1-Dec-08 2.72 3.24
2-Dec-08 2.69 3.20
3-Dec-08 2.68 3.18
4-Dec-08 2.57 3.08
5-Dec-08 2.66 3.1
8-Dec-08 273 3.15
9-Dec-08 2.67 3.08
10-Dec-08 2.68 3.10
11-Dec-08 2.65 3.09
12-Dec-08 2.59 3.08
15-Dec-08 2.53 3.00
16-Dec08 2.36 2.87
17-Dec-08 2.19 2.66
18-Dec-08 2.07 2.55
19-Dec-08 2.13 2.56
22-Dec(8 2.14 2.60
23-Dec-08 2.186 2.63
24-Dec-08 2.18 2.63
26-Dec-08 2.14 2.61
29-Dec-08 2.10 2.62
30-Dec08 2.09 258
31-Dec-08 2.24 2.69
2-Jan-09 242 2.82
5-Jan-09 2.49 3.04
6-Jan-09 2.51 3.07
7-Jan-09 249 3.07
8-Jan-09 244 3.05
9-Jan-09 241 3.06
12-Jan-09 2.31 2.99
13-Jan-09 2.30 3.02
14-Jan-09 2.21 2.89
15-Jan-09 2.20 ' 2.86
16-Jan-09 2.30 2.8¢
20-Jan-09 2.35 2.95
21-Jan-09 2.53 3.14
22-Jan-09 2.59 3.25
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OHIG AMERICAN WATER COMPANY Schedule D-1.4
Case No. 09-0391-WS-AIR Page 3 of 8

CAPM Cost of Equity Estimate

Close 10Yr Yid
Date % Close 30YT Yid (%)
23-Jan-09 2.62 3.33
26-Jan-09 2.64 3.38
27-Jan-09 2.52 3.23
28-Jan-09 2.66 3.43
29-Jan-09 2.82 3.56
30-Jan-09 2.84 3.60
2-Feb-09 272 347
3-Feb-09 2.84 3.62
4-Feb-09 2.91 3.67
5-Feb-09 2.90 3.63
6-Feb-09 298 3.68
9-Feb-09 3.03 3.71
10-Feh-09 2.85 353
11-Feb-09 2.76 3.45
12-Feb-09 273 3.46
13-Feb-09 2.88 3.68
17-Fab-09 2.66 349
18-Feb-09 273 3.53
19-Feb-09 2.86 3.69
20-Feb-09 277 3.57
23-Feb-09 2.78 3.53
24-Feb-09 2.80 3.49
25-Feb-09 2.94 3.60
26-Feb-09 298 3.65
27-Feb-09 3.04 3.72
2-Mar-09 292 3.65
3-Mar-09 2.94 3.68
4-Mar-09 3.01 370
5-Mar-09 2.82 3.51
6-Mar-08 2.83 3.50
9-Mar-09 2.89 3.59
10-Mar-09 2.98 3.71
11-Mar-09 2.92 3.66
12-Mar-09 2.89 363
13-Mar-09 2.88 3.67
16-Mar-09 2.95 3.77
17-Mar-09 3.00 3.80
18-Mar-09 253 3.57
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OHIO AMERICAN WATER COMPANY Schedule D-1.4
Case No, 09-0391-WS-AIR Page 4 of 8

CAPM Cost of Equity Estimate

Close 10YT YId

Date (%) Close 30Yr Yid (%)
19-Mar-09 2.60 3.61
20-Mar-09 2.62 3.65
23-Mar-09 266 3.69
24-Mar-09 2.65 3.61
25-Mar-09 277 3.72
26-Mar-09 2.73 3.65
27-Mar-09 276 3.62
30-Mar-09 2.71 3.60
31-Mar-09 2.68 3.56

1-Apr-09 2.66 3.49

2-Apr-09 2,75 3.58

3-Apr-09 2.91 3.72

6-Apr-09 2.94 3.76

7-Apr-09 2,91 3.73

B-Apr-09 2.85 3.66
9-Apr-09 2.93 3.76
13-Apr-09 2.85 3.69
14-Apr-09 279 3.66
15-Apr-09 2,76 3.65
16-Apr-09 2.83 3.71
17-Apr-09 2.93 3.79
20-Apr-09 2.84 3.69
21-Apr-09 2.90 3.75
22-Apr-09 2.96 3.83
23-Apr-09 2.93 ‘ 3.80
24-Apr-09 3.00 3.88
27-Apr-09 2.92 3.84
28-Apr-09 3.00 3.95
29-Apr-09 3.10 4.03
30-Apr-09 3.12 4.04
1-May-09 3.17 4.09
4-May-09 3.16 4.07
5-May-09 3.16 4.05
6-May-09 3.15 4.08
7-May-09 3.30 4.26
8-May-09 3.29 4.27
11-May-09 3.18 4.18
12-May-09 . 3.17 4.16
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CHIO AMERICAN WATER COMPANY Schedule D-1.4
Case No. 09-0391-WS-AIR Page 5 of 8

CAPM Cost of Equity Estimate

Close 10Yr Yid

__ Date (%) Close 30Yr Yid (%)
13-May-09 3.11 4.09
14-May-09 3.1 4,07
15-May-09 3.12 4,08
18-May-09 3.21 418
19-May-09 3.24 4.21
20-May-09 3.20 416
21-May-09 3.35 4.31
22-May-09 3.45 439
26-May-09 3.49 4.45
27-May-09 3.69 4.61
28-May-09 3.67 : 4.53
29-May-09 3.46 4.34
1-Jun-09 3.71 4,57
2-Jun-09 3.64 4.49
3-Jun-09 3.55 4.45
4-Jun-09 3.72 4.59
5-Jun-09 3.86 4.66
8-Jun-09 3.89 4.64
9-Jun-09 3.86 4.65
10-Jun-09 3.94 475
11-Jun-09 3.86 4.69
12-Jun-09 3.79 4.63
15-Jun-09 3.71 4.55
16-Jun-09 3.67 4,50
17-Jun-09 3.65 447
18-Jun-09 3.83 4.62
19-Jun-09 3.79 4,52
22-Jun-09 3.69 443
23-Jun-09 3.64 437
24-Jun-09 3.68 443
25-Jun-09 3.55 ' 4.33
26-Jun-09 3.51 4.30
29-Jun-09 3.49 4.31
30-Jun-08 3.52 4.31
1-Jul-09 3.54 4,35
2-Jul-09 3.49 4.32
6-Jul-09 3.51 4.35
7-Jul-09 3.46 4.31
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OHIO AMERICAN WATER COMPANY Scheduls D-1.4
Case No. 02-0391-WS-AIR Page 6 of 8

CAPM Cost of Equity Estimate

Close 10Yr Yid

Date % Close 30Yr Yid (%)

8-Jul-0g 3.29 4.16

9-Jul-08 M 4.32
10-Jul-09 3.30 4.20
13-Jul-09 335 4.23
14-Jul-08 345 4,35
15-Jul-09 3.60 4.4%
16-Jul-08 3.56 4.45
17-Jul-09 3.65 4.53
20-Jul-08 3.59 4.47
21-Jul-09 348 4.37
22-Jul-08 355 4.47
23-Jul-09 3.7 4.60
24-Jul-09 3.67 4.55
27-Jul-09 3.71 4,61
28-Jul-09 3.69 4.56
29-Jul-09 3.66 4.50
30-Jul-09 3.64 4.45
31-Jul-08 3.50 4,31
3-Aug-09 3.64 4.42
4-Aug-08 3.68 4.46
5-Aug-09 3.76 456
6-Aug-09 375 4.52
7-Aug-09 3.85 4.60
10-Aug-09 3.77 4.53
11-Aug-09 3.69 4.45
12-Aug-09 3.70 4.52
13-Aug-09 3.59 4,42
14-Aug-09 3.56 4.41
17-Aug-09 3.49 4,35
18-Aug-09 3.53 4.36
19-Aug-09 3.46 4,29
20-Aug-09 343 4.24
21-Aug-09 3.56 4.36
24-Aug-09 3489 4.29
25-Aug-09 3.45 4.23
26-Aug-09 3.44 4.20
27-Aug-09 3.46 4.23
28-Aug-09 3.45 4.21
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Date

31-Aug-09
1-Sep-09
2-3ep-09
3-Sep-09
4-Sep-09
3-Sep-09
9-Sep-09
10-Sep-09
11-Sep-09
14-Sep-09
15-Sep-09
16-Sep-09
17-Sep-09
18-Sep-09
21-Sep-09
22-Sep-09
23-Sep-09
24-Sep-09
25-Sep-09
28-Sep-09
20-Sep-09
- 30-Sep-09
1-Oct-09
2-0Oct-09
5-Cct-09
6-Oct-09
7-Oct-09
8-Oct-09
9-Oct-09
12-Oct-09

Averages:

Last 63days
Last 126 days
Last 188 days
Last 251 days

OHIO AMERICAN WATER COMPANY
Case No. 09-0391-WS-AIR

CAPM Cost of Equity Estimate

Close 10Yr Yid
(%)
3.40
3.38
3.30
3.33
3.44
3.47
3.48
3.34
3.34
3.41
3.45
3.47
340
347
349
3.46
342
3.38
333
3.30
3.29
3.31
3.19
3.22
3.22
3.25
3.17
3.26
3.38
3.38

3.4834
3.4299
3.2083
3.1800
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Close 30Yr Yid (%
418

4,20
4.10
4.15
4.27
4,31
4.34
418
4,18
422
4.26
4.27
4.18
4,23
4.24
4,21
4.20
4.17
4.09
4.05
4.02
4.05
3.96
4.01
4,02
4,06
3.99
4.09
4.23
4.23

4.2977
4.2736
4.0262
3.8119

Schedule D-1.4

Page 7 of 8



OHIO AMERICAN WATER COMPANY Schedule D-1.4
|
\
\

Case No. 08-0391-WS-AIR Page 8§ of 8
CAPM Cost of Equity Estimate
Average 3.3249 41273
Average of 10
and 30 Year
Yields 3.7261
CAPM Cost of
Equity Estimate 7.9261
CAPM = risk free retum + B( large company total return - risk free return)

=3.7261% +.75(5.6% )

Source: Yahoo.com
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OHIO AMERICAN WATER COMPANY
Case No. 09-0391-WE-AIR

Stock Prices1 (3):

10/13/08
10/14/08
10/15/08
10/16/08
10017108
10/20/08
10/21/08
10/22/08
10/23/08
10/24/08
10/27/08
10/28/08
10/28/08
106/30/08
10/31/08
11/03/08
11/04/08
11/05/08
11/06/08
11/07/08
11/10/08
11/11/08
11/12/08
11/13/08
11/14/08
11/17/08
11/18/08
11/18/08
11/20/08
11/21/08
11/24/08
11/25/08
11/26/08
11/28/08
12/01/08
12/02/08
12/03/08
12/04/08
12/05/08
12/08/08
12/09/08
12/10/08
12/11/08
12/12/08

DCF Cost of Equity Estimate
AWK AWR WIR CWT
194000  34.8400 16.7200  35.6400
19.1300 34.3800 17.3200 34.3400
18.1000 32.0400 16.0500 32.0800
18.4200 34.8700 16.6100 34.9300
19.1300 33.0700 16.4800 33.2000
19.7600 33.7400 17.0200 33.9800
19.6900 32.0000 16.4700 32.5000
18.9700 30.0700 15.3800 31.1000
18.7500 30.6800 15.3500 32.4200
18.0100 29.2500 14.6700 31.3600
17.1600 27.7000 147100  29.7300
19.3500 30.0600 16.6400 32.4300
18.6600 30.5300 17.2800 33.6300
19.8700 32.9300 17.9800 36.4500
20.2800 34.2100 18.0000 37.5600
20.3100 34.7100 18.0600 38.6700
20.1500 33.9700 17.7000 38.8700
19.4800 32.6200 18.0400 38.2000
18.9300 33.4400 17.1200 38.0400
19.3500 33.8300 17.8000 38.7600
19.4300 32.9600 18.1600 38.6200
19.7900 32.6900 18.6200 39,1500
18.9300 32.2800 18.4000 37.4000
20.8800 35.3600 20.1000 38.3800
19.5000 31.9200 18.7600 38.6200
19.5500 32.8000 19.8300  39.4300
19.9300 32.9600 20.3200  40.1900
19.3000 32.5100 19.8500  40.8600
18.9000  29.3900 18.9200 38.1500
20.0000 31.3200 205700  40.4700
20.6800 32.4100 209300  40.79Q0
20.8200 32.8800 214900  41.3400
20.1000 33.9000 2189300  42.0700
20.2800 35.0300 216500 425000
18.0700 31.8800 20.4800 39.6400
18.9700 33.4900 19.8500  41.0500
20.2100 33.6300 20.6600  41.2800
20.2700 32.7500 19.9100  40.3400
20.4900 28.8000 204900  41.3500
20.9600 30.8100 19.9500  40.8900
20.7200 27.8900 19,7200 39.5900
20.6700 29.7600 19,1900 39.7400
20.7000 29.2500 18.7600 38.5300
20.4100 30.5400 191800  40.5700

199

Schedule D-1.5
Page1of 7



OHIC AMERICAN WATER COMPANY
Case No. 09-0391-WS-AIR

Stock Prices1 (5):

12/15/08
12/16/08
12/17/08
12/18/08
12/19/08
12/22/08
12/23/08
12/24/08
12/26/08
12/29/08
12/30/08
12/31/08
01/02/08
01/05/09
01/06/08
01/07/08
01/08/08
01/09/08
01/12/09
01/13/08
01/14/09
01/15/089
01/16/09
01/20/09
01/21/08
01722109
01/23/09
01/26/09
01/27/08
01/28/08
01/29/09
01/30/09
02/02/09
02/03/09
02/04/09
02/05/09
02/06/09
02/09/09
02/10/09
02/11/08
02/12/09
02113/09
02117108
02118109
02/19/09
02/20/09
02/23/09

DCF Cost of Equity Estimate
AWK AWR WTR
20,6400 25,8800 18.3200
20,9400 31.8000 20.0000
21.8200 31.5400 20.0600
20.7400 31.7500 19.8400
21.0800 32.7600 19.7700
22,0600 32.4600 19.8700
22.1600 32.2400 18,9700
21.9200 32.6500 20.0800
21.7800 32.7100 20.1300
20.9400 30.7800 20.0000
19.7500 30.3000 19.0000
20.8800 32.9800 20.5900
21.1200 34.1800 20.9800
20.4900 33.6600 20.7400
20.4900 32.8600 20.0800
20.0200 32.2800 19.8100
20.1900 32.3400 19.9300
20.7100 31.1000 19,3700
19.8400 31.2500 19.4300
20.0800 32.0700 19.9100
16.9000 30.8900 19.5100
20.3400 31.6700 19.5800
20.4500 32.2800 20.0200
20,3600 31,9400 19.4000
20.7900 32.5600 19.6400
20.7000 32.2600 19.6500
20.7800 32.1600 19.6600
20,8500 33,2000 20.1200
21,2700 33.85800 20.4000
21,3600 34.6400 20.8100
21.1400 35.0000 20.7500
21.1800 34.5700 20.7400
20.7600 36.0600 20.9100
21.0600 35.9000 20.9500
20.7100 36.2200 21.0300
20.9000 36.6000 21.050Q
21.0300 37.4000 21.1900
21.4800 37.0300 20.2600
21.2400 35.8200 20.3500
211300 36.2300 20.6900
21.0500 36.7200 2(.6900
20.6400 36.6600 20.7300
20.8300 36.9700 20.3000
20.5700 35.1400 19.8300
20.7500 34.0300 19.2000
20.7000 33.9100 18.7900
20.2100 34,0000 18.9400
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CWT
40,4200
42.5200
42.8700
43.9300
45.2200
45.0000
44.7400
44,6500
45.2800
43.7200
45,9700
46.4300
45,8600
45.2700
42.8500
42,1100
42.3200
41.3300
41.3300
42.2600
40.7300
42.5500
42.8000
41.4600
42.3800
42.2500
42.5400
43.8300
44,3200
44.2100
44.4300
43.5000
45.2100
45.2300
45.1500
45.1800
45.8300
44,8900
43.8300
43.7900
44.2700
43.6200
43.0000
41.8500
41.1100
40.3000
40.5200

Schedule D-1.5
Page 2 of 7



OHIO AMERICAN WATER COMPANY Schedule D-1.5

Case No. 09-0391-WS-AIR Page 30f 7
DCF Cost of Equity Estimate
Stock Pricest (§):
AWK AWR WTR CWT
02124109 19.7500 34.1700 19.1300 40,7500
02/25/09 19.2100 33.9800 19.1500 40.8800
02/26/09 18.5000 33.4500 19.1200 38.0100
022709 18.5500 33.5500 18.4000 39.2600
03/02/09 17.8300 33.8300 18.2700 39.9600
03/03/09 16.8300 31.7500 18.3500 38.3800
03/04/09 17.1800 32.8000 18.8800 39.7800
03/05/09 16.9600 31.5400 18.2500 37.8300
03/06/09 16.8200 31.5400 18.0600 39.0400
03/09/0% 16.6600 29.7800 17.7400 37.9200
03M0/09 16.5300 30.8100 17.6300 38.8400
03111/09 16.7100 30.60Q00 16.9100 38.2400
03112/09 16.6100 32,6700 17.3600 39.6600
03/13/08 18,1600 35.4600 17.7200 40.4800
03/16/09 19.0100 35.4800 17.7100 39.4600
03/17/09 18.2500 37.0800 18.3000 40.5500
03/18/09 18.6300 38.2100 18.2600 41.8700
03/19/09 18.3000 37.4500 18.7400 43.2200
03/20/09 18.3900 36.4300 18.8700 42.2500
(3/23/09 18.0500 38.5400 19.9300 43,7900
03/24/09 18.0900 35.7800 19.3800 40.3500
(3/25/09 18.3800 35.2600 19.4200 40.6400
03/26/09 18.5100 35.6600 19.8400 41.7900
03/27/09 18.5500 34.9300 19.4100 40.5300
03/30/09 18.5000 35.8800 19.6900 41.8600
03r31/09 19.2400 36.3200 20.0000 41.8600
04/01/09 18.2700 35.3600 19.9100 40.8700
04/02/09 18,1800 35.8100 19.5300 40.4300
04/03/09 18.3400 35,5800 12,4700 40.2900
04/06/09 18.2400 35.1400 12.5400 40.2200
04/07/09 18.1700 35.1200 19.1200 39.2500
04/08/09 18.4000 34.9900 19.1400 39.0500
04/09/09 18,2400 35.0600 19.0400 38.4100
04/13/09 17.6800 34.3900 19.0400 37.4000
04/14/09 17.6000 33.6200 18.9300 36.3500
04/15/09 17.8000 34.1600 19.0300°  35.9000
04/16/09 18.6300 34.5300 19.2300 37.2200
04/17/09 18.7800 34.6400 19.3700 37.2900
04/20/09 18.4800 33.4000 18.8800 36.4600
04/21/09 18.4700 34.6100 18,9100 38.0700
04/22/09 18.1000 33.7900 18.5400 37.2900
04/23/09 18.0700 34.2000 18.3100 37.4800
04/24/09 18.0000 34.4900 18.2900 37.8100
04/27/09 18.4100 34.6900 18.4100 38.7400
(4/28/09 18.2200 34.8600 18.6400 39.3400
04/29/09 18.4200 35.3800 18.9000 39.9100
04/30/09 18.0000 34.5300 18.3500 39.0300
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OHIO AMERICAN WATER COMPANY
Case No. 08-0391-WS-AIR

Stock Prices (3):

05/01/09
05/04/09
05/05/09
05/06/09
05/07/09
05/08/08
05/11/08
05/12/09
05/13/02
05/14/08
05/15/09
05/18/09
05/19/09
05/20/09
06/21/09
06/22/089
05/26/09
05/27/08
05/28/08
05/29/08
06/01/08
06/02/09
06/03/08
06/04/08
06/05/09
06/08/09
06/09/09
06/10/09
06/11/09
06/12/09
06/15/08
06/16/09
06/17/09
06/18/09
06/19/09
06/22/09
06/23/09
06/24/09
06/256/09
06/26/09
06/29/09
06/30/09
07/01/09
07/02/09
07/06/09
07/07/09
07/08/09

DCF Cost of Equity Estimate
AWK AWR WIR
17.5900 33.9000 18.1500
17.6100 33.7800 18.1000
17.6600 33.3400 17.6700
18.1600 33.7600 18.2400
18.3400 33.7000 18.4300
18.5600 33.8800 18.3600
18.4%00 33.9600 18.1400
18.1000 33.4700 18.2100
17.9100 32.0500 17.4500
17.6700 31.2100 16.7800
17.1200 31.6100 16.4600
17.2000 31.7300 16.3800
17.2800 32.1100 16.6800
17.2600 31.1600 16.3000
17.1300 31.5100 18.3800
17.0700 31.3200 16.3700
17.4900 32.0600 17.0000
16.9500 31.0900 16.4500
17.2300 31.5500 16.6500
17.2800 31.3500 16.4900
16.8000 31.6900 16,7100
17.0600 31.9300 16.5600
17.2300 31.8100 16.4800
17.4900 32.5000 16.5100
17.4300 33.9500 16.4700
17.7600 34.0100 16.8000
18.0000 33.2500 16.6800
18.3100 33.0400 16.5900
18.6200 33.3000 16.8400
18.6800 33.8100 17.1600
18.4800 33.1200 16.9600
18.3300 32.5900 16.7900
18.3600 33.1500 16.8600
18.5500 33.4300 16.8300
18.5800 32.8400 16.6900
18.6000 32.3500 16.7600
18.6300 32.2100 16.5700
18.5500 32.2000 16.6200
18.7900 32.5000 16.8800
19.0700 33.4200 17.0300
19.2600 34.4300 17.6900
19.1100 34,6400 17.9000
19.1100 35.3500 17.8000
18,7800 33.5900 17.4700
18.6200 34.6900 17.4500
18,3600 34.4400 17.2300
18.3900 35.1500 17.0700
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CWT
38.2500
37.5700
37.5800
36.8000
37.0200
37.3600
37.2400
38.8700
35.8600
35.5400
34.9400
35.0500
35.0000
34,4100
34.0800
33.5400

35,1600
34.4900
34,4400
34,8200
35.2600
35.8500
35.2900
35.9100
36.2700
36.1500
35.8000
36.5800
36.0000
36,3900
35.6300
35.3600
35.4600
35.9000
35.2900
35.7300
355500
35.3600
35.4800
36.3400
36.8300
36.8400
37.6200
36.5000
36,7700
36.4300
36.1700

Schedule D-1.5
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OHIO AMERICAN WATER COMPANY
Case No. 08-0381-WS-AIR

Stock Pricas1 ($):

07/09/09
07/10/09
07/13/09
07/14/09
07/15/09
07/16/09
07/17/09
07/20/09
07/21109
07/22/08
07/23/09
07/24/09
07/27/09
07/28/09
07/20/08
G7/30/09
07/31/09
08/03/109
08/04/09
086/05/09
08/06/09
08/07/09
08/10/09
08/11/09
08/12/08
08/13/08
08/14/09
08/17/09
08/18/09
08/19/09
08/20/09
09/01/08
08/21/09
08/24/09
08/25/09
08/26/09
08/27/09
08/28/09
08/31/09
09/01/09
09/02/09
09/03/09
09/04/09
0908109
09/09/09
09/10/09
09/11/09

DCF Cost of Equity Estimate
AWK AWR WTR CWT
18.2800 34.4800 16.8000 35.5200
18.4000 34.7600 17.0300 35,9300
18.6900 35.4900 17.4300 36,5000
18.9300 35.9300 17.4700 36.2700
18.4500 36.6300 17.4800 36.9400
18.5900 37.0700 17.4700 37.4300
18.7100 36.7300 17.2500 36.7200
18.8600 36.1400 17.2400 36.3500
18.8300 36.1600 17.4100 38.1900
18.8500 36.3800 17.5200 38.3700
18.2600 36.2400 17.8200 36.7800
19.3600 36.5300 18.0400 37.6500
19.5500 36.4800 17.9600 37.2800
19.8300 36,4400 18.1600 37.9800
19.7500 36.0900 18.1200 37.5000
19.5700 36.6600 18.1300 38.1000
19.7100 36.3500 18.0600 37.8700
12.9400 36.5700 17.8200 38.4500
19.9900 36.8400 18.1200 37.9200
20.0000 35,8800 17.9500 37.2000
19.8000 34.7400 17.7800 36.3900
20.1300 33.4100 17.5500 36.8700
20.3800 34.3800 17.7300 37.8200
20.2200 34,9700 17.7300 38.1100
19.6300 34.7100 17.2200 39,0200
19.3400 34.4600 16.9200 37.9100
19.1400 33.9700 16.7800 37.6800
19.2500 33.6900 16.7900 37.5400
19.3900 33.3300 16.8600 37.5400
19.8600 33.4800 17.1300 38.0900
20.0700 33.4700 17.4200 38.1400
1$.9600 32.7500 16.7000 36.9400
20.0800 33.9500 1747060 34.3500
19.9800 33.7600 17.4300 38.0900
20.2400 33.7100 17.3700 37.8200
204700 33.8500 17.2800 37.9000
20.3600 33.7600 17.3100 37.3900
20.2100 33.4100 17.2100 37.6600
20.1000 33.0200 16.8500 37.2200
19.9600 32.7900 16.7000 36.9400
19,8800 32.8200 16.7300 36.6600
19,7800 32.8000 16.6900 36.5600
19,8100 32.4500 16.7600 36.2300
19.9900 35.2300 16.8500 36.7500
19.9000 36.0200 16.9100 37.1900
19.8400 36.0500 16.8400 ar.2100
19.8200 35.6600 16.8000 36.5100
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OHID AMERICAN WATER COMPANY
Case No. 09-0391-WS-AIR

Stock Prices1 ($):

09/14/09
09/15/09
09/16/09
09/17/09
09/18/02
08/21/09
08/22/09
09/23/09
09/24/09
09/25/09
09/28/09
09/29/09
09/30/09
10/01/09
10/02/09
10/05/09
10/06/08
10/07/09
10/08/08
10/09/09
1012409

AVERAGE ($)

QUARTERLY DIV.2 ($)

ANNUAL DIVIDEND (3$)

YIELD

DCF Cost of Equity Estimate
AWK AWR WTR
19.9000 36.1500 16.8600
20.1700 36.3500 17.0000
20.4300 36.4800 17.3200
20.4800 36.3800 17.2500
20.2500 36.1800 17.3100
20.2100 35.8400 17.2400
20.0700 354100 17.0400
20.1000 35.3600 16.8500
19.8300 354400 16.9400
19,7400 35.2000 16.8000
20.1700 36.1300 17.2100
20,1900 36.1700 17.2000
18.9400 36.1800 17.6400
19.7700 35.5600 17.1100
19.5300 35.3200 16.7700
19.4500 35.8300 16.8900
19.5000 36.0800 16.8500
19.6800 36.5100 16.8600
19.6800 36.6500 16.7000
19.7900 36.8000 16.6100
20.1000 36.3900 16.6300
19.2903 33.8302 18.2488
0.2000 0.2500 0.1350
0.2000 0.2500 0.1350
0.2000 0.2500 . 0.1350
0.2100 0.2500 0.1350
0.8100 1.0000 0.5400
4.20% 2.96% 2.96%

204

CWT
37.0300
38.0400
38.3800
38.6800
"38.8500
38.4300
38.4000
36.4300
38.4200
38.1300
39.1800
39.2100
38.9400
38.6600
38.6100
38.7600
38.6100
38.7900
39.1300
39.5500
39.4400

38.7648

0.2925
0.2950
0.2950
0.2950

1.1775

3.04%

Schedule D-1.5
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QHIO AMERICAN WATER COMPANY
Case No. 09-0381-WS-AIR

REUTERS® 11.09% 4.00% 8.60%
MSK? 8.70% 4.00% 7.50%
YAHOO® 11.58% 4.00% 8.17%

DCF Cost of Equity Estimate

VALUE LINE®:
07 EARNINGS ($) 1.30 1.70 0.85
11 EARNINGS ($} 1.50 2.60 1.25
3.58% 10.62% 8.64%
VALUE LINE, "BOXED" NA 7.50% 10.00%
VALUE LINE 3.58% 9.06% 0.82%
DCF GROWTH ESTIMATE 8.74% 5.27% B.52%
DCF COST OF EQUITY ESTIMATE 12.15% 9.38% 10.53%
DCF AVERAGE

CAPM COST OF EQUITY ESTIMATE

COST OF EQUITY ESTIMATE

Sources:

MSN Investor

MBSN Investor & Value Line Investment Guide
invastor.reuters.com

moneycentrat.msn.com

finance.yahoo.com

Value Line Investment Guide

OB W=

205

7.00%

8.20%

7.75%

210
2.65
5.82%
8.00%

7.41%

7.59%

10.26%

10.58%

7.93%

9.25%

Schedule D-1.5
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http://investor.reuters.com
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http://finance.yahoo.com

CHIO AMERICAN WATER COMPANY
Case No. 09-0391-WS-AIR Schedule D-1.6

AWK Non-Constant DCF Calculation

non ¢onst const
g= 8.74% def= 12.15% dcf= 13.30%
D= $0.81 gle)= 8.70%
P= -$19.29
GROWTH
YEAR RATE DIVIDEND

1 8.74% $0.88

2 8.74% $0.96

3 8.74% $1.04

4 8.74% $1.13

5 8.74% $1.23

6 8.63% $1.34
7 8.53% $1.45

8 8.43% $1.67

9 8.33% $1.71
10 8.23% $1.85
11 8.13% $2.00
12 8.02% $2.18
13 7.92% $2.33
14 7.82% $2.61
15 7.72% $2.70
16 7.62% $2.91
17 7.51% $3.13
18 7.41% $3.36
19 7.31% $3.60
20 7.21% $3.86
21 7.11% $4.14
22 7.00% $4.43
23 6.90% $4.73
24 6.80% '$5.06
25 8.70% $5.39
26 6.70% $5.76
27 6.70% $6.14
28 6.70% $6.55
28 6.70% $6.99
30 8.70% $7.46

This schedule is fruncated; the calculation extends
to 400 years to ensure the stability of the
calculation.

g, D, P are from Table 5
g(e) is from Table 10
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OHIO AMERICAN WATER COMPANY Schedule D-1.7
Case No, 09-0391-WS-AIR

AWR Non-Constant DCF Calculation

non const const
g= 527% def= 9.38% def= 8.38%
D= $1.00 ge= 8.70%
P= -$33.83
GROWTH
YEAR RATE DIVIDEND
1 5.27% $1.05
2 52T% $1.11
3 5.27% $1.17
4 527% $1.23
5 527% $1.29
6 5.34% $1.36
7 5.41% $1.44
8 5.48% $1.51
9 555% $1.60
10 5.62% $1.69
11 5.70% $1.78
12 577% $1.89
13  584% $2.00
14 591% $2.11
15 5.98% $2.24
16 6.05% $2.38
17 6.13% $2.52
18  6.20% $2.68
19 6.27T% $2.85
20 6.34% $3.03
21 6.41% $3.22
22 6.48% $3.43
23 6.56% $3.66
24 6.63% $3.90
25 6.70% $4.16
26  6.70% $4.44
27  6.70% $4.73
28  6.70% $5.05
29  6.70% $5.39
30 6.70% $5.75

This schedule is truncated; the calculation extends
to 400 years to ensure the stability of the
calculation.

g, D, P are from Table 5
g(e) is from Table 10
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OHID AMERICAN WATER COMPANY Schedule D-1-8
Case No. 09-0391-WS-AIR

WTR Non-Constant DCF Calculation

non const const

g= B8.52% def= 10.53%  dcf= 11.73%

D= $0.54 gle)= 6.70%
P= -$18.25

GROWTH

YEAR RATE DI ND
1 852% $0.59
2 B52% $0.84
3 8.52% $0.69
4  852% $0.75
5 852% $0.81
8  8.43% $0.88
7  8.34% $0.95
8 B.25% $1.03
9 816% $1.12
10 8.07% $1.21
11 7.98% $1.30
12 7.88% $1.41
13  7.79% $1.52
14  7.70% $1.63
15 781% $1.76
18 7.52% $1.89
17 7.43% $2.03
18  7.34% $2.18
19 7.25% $2.34
20 7.15% $2.51
21 7.06% $2.68
22 B8.97% $2.87
23 B.88% $3.07
24 B.79% $3.27
25 B.70% $3.49
26  6.70% $3.73
27 8.70% $3.98
28 6.70% $4.24 .
29 B6.70% $4.53
30 6.70% $4.83

This schedule is truncated: the calculation extends
to 400 years to ensure the stability of the
calculation.

g, D, P are from Table 5
g(e) is from Table 10
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OHIO AMERICAN WATER COMPANY Schedule D-1.9
Case No. 09-0391-WS-AIR

CWT Non-Constant DCF Calculation

non const const
g= 7.59% def= 10.26% dcf= 10.86%
D= $1.18 gl(e)= 6.70%
= -$38.76
. GROWTH
YEAR RATE DIVIDEND
1 7.59% $1.27
2 7.59% $1.36
3 7.59% $1.47
4 7.59% $1.58
5 7.59% $1.70
6 7.54% $1.83
7 7.50% $1.96
8 7.46% $2.11
9 7.41% $2.27
10 7.37% $2.43
11 7.32% $2.61
12 7.28% $2.80
13 7.23% $3.00
14 7.19% $3.22
15 7.14% $3.45
16 7.10% $3.69
17 7.06% $3.95
18 7.01% $4.23
19 6.97% $4.53
20 6.92% $4.84
21 6.88% $5.17
22 6.83% $5.52
23 6.79% $5.90
24 6.74% $6.30
25 6.70% $6.72
26 6.70% §7.17
27 6.70% $7.65
28 6.70% $8.16
29 6.70% $8.71
30 6.70% $9.29

This schedule is truncated: the calculation extends
to 400 years to ensure the stability of the
calculation.

g, D, P are from Table &
g(e) is from Table 10
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OHIO AMERICAN WATER COMPANY Schedule D-1.10
Case No, 03-0391-WS-AIR Page 10f 2

Growth in U.S. Gross National Product, 1929 to 2008

Year GNP Change Growth%
( $billion ) ( $Shillion )

1929 103.6

1930 ¢.20 1240 -11.97%
1931 76.50 -14.70  -16.12%
1932 58.70 -17.80  -23.27%
1933 56.40 -2.30 -3.92%
1934 66.00 9.60 17.02%
1935 73.30 7.30 11.06%
1936 83.80 10.50 14.32%
1937 81.80 8.10 8.67%
1938 86.10 -5.80 -6.31%
1939 g2.20 6.10 7.08%
1940 101.40 9.20 9.98%
1941 126.70 25.30 24.95%
1942 161.80 35.20 27.78%
1943 198.60 36.70 22.67%
1944 219.80 21.20 10.67%
1945 223.00 3.20 1.46%
1946 222.20 -0.80 -0.36%
1947 24410 21.90 0.86%
1948 269.10 25.00 10.24%
1949 267.20 -1.80 0.71%
1950 293.70 26.50 9.92%
1951 339.30 4580 15.53%
1952 358.30 19.00 5.60%
1953 379.30 21.00 5.86%
1954 380.40 1.10 0.29%
1955 414.70 34.30 8.02%
1856 437.40 22.70 547%
1857 461.10 23.70 5.42%
1958 467.20 6.10 1.32%
1959 506.60 39.40 8.43%
1960 526.40 19.80 3.91%
1961 544.80 18.40 3.50%
1962 585.70 40.90 7.51%
1963 617.80 32.10 5.48%
1964 663.60 45.80 7.41%
1965 719.10 55.50 8.36%
1966 787.70 £8.60 9.54%
1967 832.40 44.70 5.67%
1968 909.80 77.40 8.30%
1969 984.40 74.60 8.20%
1970 1,038.30 53.90 5.48%
1971 1,126.80 88.50 8.52%
1972 1,237.80 111.10 9.86%
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OHIO AMERICAN WATER COMPANY Schedule D-1.10
Case No. 03-0391-WS-AIR Page 2of 2

Growth in U.S. Gross National Product, 1928 to 2008

Year GNP Change Growth%
( $billion ) { $biilion }
1973 1,382.30 144.40 11.66%
1974 1,499.50 117.20 8.48%
1975 1,637.70 138.20 9.22%
1976 1,824.60 186.90 11.41%
1977 2,030.10 205.50 11.26%
1978 2,293.80 263.70 12.99%
1979 2,562.20 268.40 11.70%
1880 2,788.10 225.90 8.82%
1881 3,126.80 338.70 12.15%
1982 3,253.20 126.40 4.04%
1883 3,534.60 281.40 8.65%
1884 3,930.90 396.30 11.21%
1985 4,217.50 288.60 7.29%
1986 4,460.10 24260 5.75%
1987 4,736.40 276.30 6.19%
1988 5,100.40 364.00 7.69%
1989 5,482.10 381.70 7.48%
1990 5,800.50 318.40 5.81%
1891 5,992.10 191.60 3.30%
1892 6,342.30 3650.20 5.84%
1893 6,667.40 325.10 5.13%
1804 7.085.20 417.80 6.27%
1805 7.414.70 320.50 4.65%
1096 7,838.50 423.80 5.72%
1997 8,332.40 493.90 6.30%
1998 8,793.50 461.10 5.53%
1899 9,353.50 560.00 6.37%
2000 9,051.50 598.00 6.39%
2001 10,286.20 334.70 3.36%
2002 10,642.30 356.10 3.46%
2003 11,142.10 499.80 4,70%
2004 11,867.80 725.70 6.51%
2005 12,638.40 770.60 6.49%
2006 13,398.90 760.50 6.02%
2007 14,077.60 678.70 5.07%
2008 14,441.40 363.80 2.58%
Average 6.70%

Sources: { 1} National Income and Product Accounts { NIPA ) from the U. S. Bureau of
Economic Analysis and Econostats; BEA Data; NIPA Index; Section 1. Domestic Product
and Income Table 1.7.5 Relation of Gross Domestic Product, Gross National Product, Net
National Product, National Income, and Parsonal Income. ( 2 ) U. S. Department of
Commerce; Survey of Current of the United States Business and Historical Statistics
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SCHEDULE E-5

Staff Proposed
Typical Monthly Bill Comparison
L _ |
Rate Block Cutrentrate  Praposed rate Dollar Percent Rate Block  Currentrate  Proposed rate Dollar Percent
Limits per ccf . par ccf Change Charﬁe Limits per ocf per ccf chaﬁ Chanﬁ
Ashiabula District, Lavwrence County District, Marion District, and Tiffin District Marion Couniz within Marion District (including suflening sumharqo!
ontn'y
1st 20 ccl $ 5.1399 § 6.8692 $ 1.7293 33.54% All usage ccf 3 ¢.2609 % 0.3415 1 {0.0194 -5.38%
21 - 2,000 ccf 3.8969 £.7927 1.0958 2094%
over 2,000 ccf 16600 Z.3560 0.6950 41.93%

Bifl Data - Single 578" Mater
Teve of Usage Cumrent Proposed Bolar Perﬂ Tevel of Usege et Froposad Tonar Erceﬂ
caf Monthly Bill Monthly Bill Change Chan ccl Monthly Bill Monthly Bifl Change  Changel

Ashtabula District, Lawrence County District, Marion District, and Tiffin District

0
1 14.65 16.38 1.73 11.80%
2 19.79 23.25 3.46 17.45%
3 24.93 30.12 5.19 2081%
4 30.07 36,99 6.92 23.00%
5 621 43.86 8.65 24.56%
] 40.35 50.73 10.38 25.71%
7 4549 57.50 121 26.81%
B 50.63 64.46 13.83 27.32%
9 56.77 7133 15.56 27.91%
10 60.81 78.20 17.28 28.38%
20 24 14689 34.59 30.80°%
50 223.22 290.64 B67.46 30.22%
100 408.06 530.31 122.25 29.96%
20 77RI5 1,009.58 231.83 2981%
S00 1,886.82 2,447.38 560.57 29.71%
1,000 3.735.27 4.843.74 1,108.47 29.68%

Marion County within Marion District (including soﬂenlﬂ surd'naﬁaz
[+] 9.5 .51

1501 16.72 171 11.90%

1
2 2051 23.93 2.42 1667%
3 26.01 31.14 5.13 19.72%
4 s 38.35 684 21.70%
H 70 456.56 4.66 23.10%
6 4251 5277 1026 24.13%
7 48.02 £9.08 1197 24.93%
8 53.52 67.20 1368 25.56%
58.02 7441 15.39 26.08%
10 64.52 8162 17.10 26.50%
20 119.53 153.72 3420 2861%
50 241.26 307.75 66.48 27.56%
100 444.15 §64.46 120.31 27.09%
200 840.93 1,077.88 227.95 26.82%
500 2,067.27 2,618.14 £50.587 26.65%

1,000 4,098,17 6,186.2¢ 1089.07  26.59%
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SCHEDULE E-5
20f 14

Staff Proposed
Typical Monthly 8ill Comparison
.. - I - AR
Line Rats Block Current rate Proposed rate Dolkar Percent Rate Block Curront rate Proposed rate Dollar  Parcent
No. Limits per ccf por cof Chan Chan Limits ccf r eof Chan Change
. "
2 Ashtabula District, Lawrence County District, Marion District, and Tiffin District Marion County within Marion District (indudlrig softening surcharge)
3 onthly
4 tst 20 ecf $ 51309 § 6.8692 $ 1.7203 33.64% Al usage ccf $ 0.3600 3 0.3415 8 {0.0:194 -5.38%
g  21-2,000ccf 3.6969 4. 7927 1.0858 28.64%
6 over 2,000 ccf 1,660C 2.3560 0.6960 41.93%
7
;]
9
10 Bill Dats - Single 1° Meter
11 [ Tove of Usage CARTENT Proposet Tonar [Tevel of Usage. . curenl Proposed Tofiar
12 ccf Monthly Bil Monthly Bill Changa Chal ccl Monithty Bil Monthty Sill Change Chan
13
14 Ashiabula District, Lawrance County District, Marion District, and Tifin District Marion County within Marion District chiuding softerﬁgg smd\age!
16 10 6846 B8.59 18.13 26.49% 10 72.07 90.01 17.94 24.89%
17 20 119.88 155.28 3543 29.56% 20 127.08 162.11 35.04 27.5"%
18 50 230,77 29007 €8.30 29.60% 50 248.81 316.14 67.33 27.06%
19 100 415.61 538.70 123.08 29.62% 100 451.70 £72.86 121.18 26.82%
20 0] 1,884.37 248878 561,41 29.84% 500 207482 2.626.53 851.71 26.59%
21 1,000 374282 4,852.13 1,109.31 29.64% 1,000 4,103.72 5,193.63 1,089.91 26.56%
2 1,100 4,125 5,331.40 1,218.88 29.64% 1,100 4,509.50 5,707.05 1,197.56  26.568%
23 1,200 448220 5810.67 1,328.47 29 64% 1,200 4,915.28 8,220.47 1,305.19 26.55%
24 1400 5221.58 6,769.21 1,547.63 26.64% 1400 5,726.84 7.,247.31 1.520.47 26.55%
26 1,500 5,501.27 7.248.48 1.657.21 29.64% 1,500 6,13262 7,760.73 1,628.11 26.55%
26 1,600 5.960.96 1.0721.75 1,766,748 2864% 1,600 6,538.40 8,274.15 173675  28.55%
2r 1,700 B,330.65 8,207.02 1,87837 2964% 1,700 5,544, 18 8.787.57 1,843.39  26.55%
1,800 6,700.34 8,686.29 1,985.95 20.64% 1,800 7,340,968 9,300.99 185103 26.54%
1,900 707003 9.166.56 2,085.53 29.64% 1,900 7,755.74 9,814.41 2,058.67 26.54%
2,000 74306.72 9,644 83 2,205.11 29.64% 2,000 8,161.52 10,327.83 2,186.31 26.54%
B.269.72 10,822 83 2,553.11 30.87% 2,500 9,171.97 11,676.58 2,504.61 27.31%
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