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PISCVSSION OF ISSUB 

ISSUE 1: What is the appropriate range of returns on common equi t y 
for water and wastewater utilities pursuant: t o St.'CLlOn 367.081 
(4) (f), Florida Statutes? 

EECOMMBNDAIION: Based on the current range of returns on equ ity 
authorized by the Commission for other regulated uL i llt 1es , thE> 
10.18\ to 11.88\ range of returns autho r ized in Order No. PSC-96-
0729-FOF-WS is still reasonable for water and wast e wa ter ut:llltles 
for the period until the leverage f ormula is readdresoed . 

Staff recommends the authorized range of returns o n common 
equity for water anti wastewater utiliti es be bMlod upo n Lhe 
following formula: 

ReLurn on Comn~n Equity • 9.05\ + 1.131/Equity Ratio where the 

Equity Ratio • Commo n Equity I (Common Equ lty • Preferred 
Equi t y + Long-Term and Short - Term Debt! 
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• 
Staff further recommends the authorized return on cormon 

equity be limited to a maximum of 11.88\ for all eqJity ratios of 
less than 40\ in order to discourage imprudent f inanc1al r tsY.: . 
(JONES, MAUREY) 

STAPF AHALYSIS: Pursuant to Section 367.081 (4) (fl. Florida 
Statutes, the Commission is authorized to establish, not less than 
once each year, a leverage formula to calculate a reasonable range 
of returns on equity (ROE) for water and wastewater (WAW) 
utilities. The Commission last established this range of returns 
in Order No. PSC-96-0729-FOF-WS issued on May 31, 1996, in Docket 
No. 960006-WS. 

Based upon Commission decisions rendered since the leverage 
formula was last approved, staff believes that the WAW leverage 
formula approved in Order No. PSC-96-0729-FOF-WS is still 
appropriate. The Commission has not changed the allowed return for 
any telephone, natural gas, or electric utility since it approved 
the last WAW leverage formula. Prior to the last WAW leverage 
formula, only two ROE decisions were rendered in 1995 in the 
electric and natural gas industries. In Order No. PSC-95-0518-FOF
GU issued on April 26, 1995, in Docket No. 940620-GU, the 
Commission approved an increase in the ROE for Florida Public 
Utilities Company from 11.0\ to 11.4\. In Order No. PSC 95 - 0580-
FOF-EI issued on May 10, 1995, in Docket No . 950379-EI. the 
Commission approved an increase in the ROE for Tampa Electric 
Company from 11.35\ to 11.75\. Only one ROE decision was rendered 
in 1996 in the gas industry. In Order No. PSC-96·1404-FOF -GU. 
issued on November 20, 1996, in Docket No. 960502-GU. the 
Commission maintained the same ROE of 11.3\ that was approved in 
the previous rate case in Order No. PSC - 94-1570 - FOF-GU, issued on 
December 19, 1994, in Docket No. 940276 - GU. 

I~ ataff's opinion, the leverage formula range of 10.1 8\ to 
11.88\ 1s still ressonable for WAW utilities. Staff beli eves the 
l everage formula currently in effect should continue to remain in 
effect because it produces results that are consistent with the 
currently authorized ROEs ranging frcm 11.0\ to 12.0\ in the 
electric and gas industries. Therefore, staff recommends that the 
current leverage formula continue to be used for determln Lng the 
return on equity for WAW utilities. Staff has recommended the 
leverage formula remain unchanged from one year to the next on two 
previous occasionS'. In Order No. PSC- 93 -1107-FOF - WS, issuL -:1 on 
July 29, 1993, in Docket No. 930006 - WS , the Commission denied 
staff• s recommendation and approved the updated vers1 on o f Lhe 
leverage formula. In Order No. PSC-96 -0729-FOF - WS, issued on May 
31, 1996, in Docket No . 960006 - WS, the Commission approved staff's 
recommenda~ion to leave the currently allowed leverage formula in 
place. 
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• 
Even though staff recommends the current leverage f urmula 

remain i n plac e, staff has ~rovided, in the attached schedules. the 
most current information a•Jailable for determining an updated 
leverage f ormula. The determination of an updated leverage formula 
results i n a range of r eturns on equity from 9.21~ to 10. 46\ based 
o n a formula o[ 8.38\ + .832/Equi t y Ratio. The midpoint of the 
9. 21\ to 10.46 \ range has decreased by 12 0 basis points when 
compared to the existing midpoint. 

In deve loping the updated leverage f ormula, staff relied on 
the same methodologies us ed in the 1995 leverage formula docket. 
The difference between the existing leverage f ormula and the 
updated formula is the result o f changes in underly1ng market 
conditio ns; that is, changes in bond yields and required rates o( 
return. 

The basic assumptions remain unchanged from the previo us two 
years and are as follows: 

1) Business risk is similar for all WAW utilities. 
2) The cost of equity is an exponential functlon of the 

equity ratio. 
3) The marginal ~eighted average cost of investor capital is 

constant over the 40\ t o 100\ e quity r at1o range. 
4 l The cost rate at an asst•med Moody's Ba"l3 bond rating , 

plus 25 basis points, is representative of the a verage 
marginal cost of debt to a Florida WAW utility over a 40\ 
to lOOt equity r at io range. 

In the leverage f ormula, the 10 .46\ return on common equ1ty 
can be divided into three segments. First, a 9.49\ return on 
equity is derived by averaging the results o f two Discounted Cash 
Flow (DCF) analyses , a Risk Premium analysis, a nd a C~p1tal Asset 
Pricing Model (CAPM) analysis. Staff assigned one third weight to 
t he average of t he t wo DCF analyses, one third weight t o the Risk 
Premi um analysis, and one third weight to the CAPM analysis. 

The OCF models are applied to an index o f publicly traded WAW 
ut ilities. The difference between the t wo appl icat tons 1s one 
version relies on historic growth rates and the other vers1on 
relies on projected growth rates. Prior t o 1995, only a DCf 
analysis using h i storic growth rates was used because of a lack of 
projected financial information on publicly traded WAW utilities. 
(See pages 3-4 of Attachment l) 

The Risk Premium model is applied to an index o f publicly 
traded natural gas utilities . In addition, staff added a nega tive 
24 basis point premium to the return indicated by the R1sk Premium 
analysis o f natural gas utilities. Using the d1ffercn~e be twee~ 
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the average beta of the W~W and natural gas indices (.60 - .G4 • -

.04} and the prospective market risk premium of 6.01~ determined in 

staff's CAPM analysis, staff calculated a natural gas premium of a 

negative 24 baRis points. This adjustment is made t o comp~nsate 
for t he perceived difference in risk between the index of natural 

gas utilities and the index of WAW utilities. The Commission noteo 

in Order No. PSC-95 - 0982-FOF-WS, issu~d August 10, 1995, in Docket 

No. 950006 - WS, that this adjustment could be negative in the fuLure 

if the average beta for the natural gas index were to risP. above 

the average beta for the WAW 1ndex, and once thls change was 
adopted, this adjustment would be made regardless o f whether the 

risk differential adjustment was positive or negative. This is the 

same application used in the determination of the existing leverage 
form•Jla. (See pages 1, 5, and 7 of Attachment 1) 

Finally, a CAPM analysis is performed. Th1s return is based 

on the market return for all dividend-paying stocks followed by 

Value Line, the yield on the 30 year Treasury bond proiecLed by 

Blue Chip Financial Forecasts, and the average beta of the WAW 
utilities followed by Value Line. !See page 6 of Attachment 1 , 

After the ROE for the indices is determined, a bond y1e l d 
differential adjustment of 49 basis points is added Lo reflect the 

difference in risk between the indices of companies usc~ in the DCF 
and Risk Premium models and an average WAW utillty in Florida . 
Next, a private placement premium of 25 bas1s po1nts lS added to 

recogn!.ze that Florida WAW 11tiliti"l s do not have access to t he 
public debt and equity markets. Finally, an adjustment of 23 basis 

points is added to reflect the required return on equiLy at a 40 \ 

equity ratio. (See page 1 of Attachment 1) 

The bond yield differential ad j ustment of 49 bas1s po1nts 1s 
comprised of the bond yield differential between the y1eld o n Al 

rated bonds and the yield o n Baa3 - rated bonds . (See page 8 of 
Attachment 1 ) The Al rating is the average bond rat1ng for both 
the natural gas index and WAW index and the Baa3 rating is the bo nd 

rating aasumed for the average WAW util ! ty in Flor1da . 

The private placement premium of 25 basis points is a dded to 
recognize that, because of their small s1ze. lack of instl tu tional 

interest in their securities, and the lack of liquidity of the1r 
issues, Florida WAW utilities must rely o n the private placement 

market to obtain capital. This premium is based on the result o o f 
surveys of participants in the private placement mark er conducLcd 

by staff and a revi~w of the financial literature. 

The 23 basis point adjustment represents the difference 
between t he required return on equity at a 40.0\ eq\•lty ra t 10 and 
the required rate of return at the 45.34\ equity ratio average f o r 
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• 
the indices of WAW utilities and natural gas utilities . (See pages 
9-10 of Attachment 1) Using the most recently avail~ble capital 
structure for the index of publicly traded WAW ut1l1t1es and the 
index of natural gas utilit ies as a proxy for the cap1tal structure 
of an average WAW utility in Florida, Ptaff calculates the marginal 
cost of investor capital for an average WAW utility in Florida to 
be 9. 21\. 

In summary, staff recommends the authorized r ange of returns 
on common equity for WAW utilities remain unchanged based on the 
following formula: 

Return on Common Equity • 9.05t + 1.131/Equity Ratlo 

We further recommend the authorized return on commo n equity be 
limited to a maximum of 11 .88 \ for all equity ratios of less than 
40t. This leverage formula maintains the range of returns approved 
in Order Nos. PSC-95-0982 -FOF- WS and PSC - 96 - 07-~ r --.ws 
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I SSQB 2: Should this docket be closed? 

RBCOMMB:NDATION: No. (VACCARO) 

STAfF ANALXSIS: This docket should remain open to all ow staff to 
monitor the movement in capital costa and to readdress the 
reasonablen ess of the leve r a ge formula as conditions warrant . 

- 6 -



• 
Docket No. 970006-WS 
Date: M~y 7, 1997 

;.. · • ,, Ln~•·Jd l 
t. ! d : i 

SUMMARY OF RBSULTS 

Leverage Formula Update 

(A)DCF ROE for Water Index (Historlc) 10.92\ 

(B)DCF ROE for Water Index (Projected) 10 . 37\ 

(C)Risk Premium ROE for Gas Index 10.50\ 

(D)Gas Index premium .18\ 

(E)CAPM ROE for Water Index 11.00\ 

AVERAGE [ ( ( (A+ B l I 2 l + ( C + D l + E l I 3 I 10.78\ 

Bond Yield Differential .51\ 

Private Placement Premi um .25\ 

Adjustment to R~flect Required Equity 
Return at a 4 v\ Equity Ratio .34\ 

Cost of Equity for Average Florida WAW 
Utility at a 40\ Equity Ratio 11.881 

illl 

10.32\ 

9 .13\ 

9.57\ 

. 44\ 

10.17\ 

9. 97\ 

. 49\ 

.25\ 

.29\ 

Ud.HU 

1995 Leverage Formula (C!nuuprn.x IH Brnscrl 

Return on Common Equity 9.05 \ + 1.131/C:R 

Range of Returns on Equity 10.18\ - 11.88\ 

1996 Leverage Formula 

Return on Common Equity • 8 .su • .997/ER 

Range of Returns on Equity 9.51\ - 11.00\ 

1997 Leverage Formyl a 

Return on Common Equity 8.38\" + .832/ER 

Range of Returns on Equity 9. 2lt - 10.46\ 
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8.66\ 

9.52\ 
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.49\ 
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Leverage Formula 8.38 + 0 .832 I ER· 

Cap+tal Component 

Common Equity 

Total Debt 

Marginal Cost of Investor Capital 
Average Wate r and Wastewater Utility 

Ratio 

44.94\ 

55.061 

100.00\-

Marginal 
Cost Rate 

10.23\ 

8.38\ •• 

At ld•·hm .. nt 1 
p. i o t 10 

Weighced 
Marg i nal 
Cost Rate 

4 .60\ 

4 .Gll 

9.2 H 

A 40\ equity ratio is the floo r for calculating the require d return 

on common equity. The return on equity at a 40\ equity ratio • 
8.38\ + 0 . 832/.40. 10.46\ 

Margi nal Cost of Investor Capital 
Average Water & Waste water Utility at 40\ Eaui l y Rat io 

Cap i tal Component 

Common Equity 

Total Debt 

Ratio 

4 0.00 \-

60.001 

100.00\-

Marginal 
Cost Rate 

10.46\ 

8.38\ •• 

Weighted 
Marg inal 
Cost Ra~ 

4 . 1 8 \ 

5. 03\ 

9.2H 

• Where: Equity Ratio • Common Equity/(Common Equity • Pre f erred 
Equity+ Long - Term Debt • Short-Term Debt ) 

•• Assumed Baa3 rate for February 1997 plus 25 basis point prlvate 
placement premium 
Source: t1oody's Bord Survey, 3/1/97 
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Arithmeti c 
Average 
Growth 
Rate 

American Water Works 9.65\ 

Aquarion Compd!ly 1.56\ 

California Water Services Co. 4.05\ 

Consumers Water Company 3.67\ 

Philadelphia Suburban Corp. 2.70\ 

United Water Resources 2.84\ 

Average 3.64\ 

llCF ADat7* 

K • 0(1)11'(1) + & 
K • ....,OIIon' ~ .-.u ol ........., 
D<ll. l:ltrtdmd a;ptCUd ..s ,..w • A.rlliDdlc ve.U .- s ~ ....w... 
P(O) • Curraot ..a.Q prb • M.r noncr ....,.. pr1co 

' • hoje<Ud ........, p-ewdl .. ~ - Arkllllotdc .,........ ... 
It • '.ll 

s-tt: ~ II f'Mr's SiiiM:k C<o6*. Uardl 1J97 F..lllllee 
• ~ " f'Mr'l SiiiM:k ltqoortl. Mardi l, .,., 

Current: 
Dividend 

0.76 

1.62 

2.11 

1.20 

0.81 

0.92 

1.24 

Current 
Average 
Stock 
Price 

23.63 

27.94 

42.25 

17.63 

20.13 

17.50 

24.84 

A:.t.JChr:.e:: 
;:.lc ! .: 

Required 
Return 
on 
Equity '\ 

13.18 

7. 45 

9.25 

10.73 

6.83 

8.24 

9.28 
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COST OF EQUITY FOR WATER INDEX COMPANIES 
DISCOU~ITED CASH FLOW MODEL 

FEERUARY 

COUPAAY OIVt DIV2 DIV3 OIV4 EPS4 ROEc GAt~ GA4• H~ LO-PR 

MERICAN WATER II'.'ORKS 07'6 082 0118 094 1M 10 00"4 I 0734 10430 24 !iOO Z2750 
AQUARION CO 162 155 1 69 tn 260 12.50 l 0202 1.0423 28750 21125 
CALIFORNIA WATER SVC 2 11 2 15 220 U4 320 1100 I 0201 10330 43000 41 !iOO 
CONSUMERS WATER 120 120 120 120 145 1000 10000 1 01n 1825() 17 000 
PHllADELPHIA SUBURBAN 082 090 100 I 10 160 1550 I 1029 I 0484 20 !iOO 19150 
UNITED WATER R£SOURC!:S 0 92 095 097 100 120 1050 10282 I 0175 18125 181175 

AVERAGE 12383 1.2785 1 3212 1 y;t;7 1 Q5 11.51133 I 0408 I 0336 

$24 10 • ~ 1997 -· s.:.odl pnce .. ~ ftalabon COl-la. 01 ~l-Ie) 

8 66% • eo.t ol ~ _..:! 10 rnacdl .,. OJtTall s.:.odl pnce - ,. elCplldlld c:asll Ibn 

Scuc:es 
1 S1odl Pnces · s&P S1odl Gude . lllwdl I '197 Edition 
2. OPS. EPS. ROE· v-... U. Edition 9. Febrvaty 7, 1997 

AVER-PR 

23625 
21938 
42-250 
17625 
20125 
17 !iOO 
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Docket No. 970006 -WS Attachment l 

Date: May 7, 1997 P . 7 of 10 

ESTI~TED MOHTHLY RISK PREMI~ 
MOODY'S NAT'L GAS DISTRIBUTION INDEX 

JIIAACH 1987 • JIIAACH 1997 

Quarterly Quarterly 
Cost of Risk ltisk (OH o f Risk Ruk 

Equity Free PrHiua Equity free Proe•l..-
YEAR !QID1 c.a, Bate <)aarrrrly XfAB en«TH W\ Ba rr Puarrt rly 

1987 JAH 11.847 1.37 4. 477 1992 JAH 10.580 7.68 2 . 900 
FEB 11.642 7.J9 4. 252 FEB 10.640 7.57 1 .070 
JIIAA u . 563 7. 54 4 .023 JIIAA 10 . 698 7.85 2 846 
APR 11.293 7.55 3.743 APR 10.684 7.91 1 . 114 

HAY 11.759 8.25 3. 5D9 ~y 10 . 810 7.95 2.860 
JUH 11.903 8.78 3. 123 JUN 10. 740 7.88 2 . at><l 
JUL 11.738 8.57 3. 168 )UL 10.525 7. 84 2.685 
AUG 11.856 8.64 3.216 AUG 10. 3S 1 7.60 2.751 
SEP 11.858 8.97 2.888 SEP 10. 170 7.38 2. 790 

OCT 12 .148 9.59 2.558 OCT 9 . 811 7. 33 2. 482 
NOV 12.926 9.61 3.316 N(N 10.032 1 . 54 7. 497 
DEC 13.078 8.95 4. 128 DEC 10 . 113 7.60 1. s 1) 

1988 )AH 13 .226 9.12 4.106 1993 )AH 9 . 6H 1 43 1. 22 3 
FEB 12.850 8.83 4. 020 FEB 9 . 518 7. 33 2. 188 
MAR 12.416 8. 43 3.986 JIIAA 9. )06 7.08 2 . 216 
APR 12 . 396 8.63 3.766 APR 9 .086 6.82 1.166 
HAY 12.398 8.95 3. 448 HAY 9.222 6.85 2. !77 

JUN 12.378 9.23 3.148 )liN 9.H8 6.92 2 . 418 
JUL 12.049 9.00 3.049 lUL 9. 547 G.80 1 . 741 
AUG 12.027 9. 14 2 .887 AUG 8. 769 6.62 l . 149 
SEP 12. )14 9. 32 2 . 994 SEP 8 . 774 6 . )1 :. 464 
OCT 12.070 9.06 3 010 OCT 1:.813 5. 99 2.823 
NOV 12.036 8.89 3. 146 lf(JV 8.843 s. 93 2.913 
DEC 12.088 9.02 3.068 DEC 9 . 136 6 .1 1 2 . 916 

1989 JAH 12. 028 9.01 3.018 1994 )AN 9 . 1)3 6 . 24 2.893 
FEB 12 . 050 8.91 3.140 FEB 8 .805 6.28 2. 52) 
MAR 12.060 9.00 ) .060 JIIAA 8 . 88~ 6 . 49 1 . 395 
APR 12.580 9.16 3. 420 APR 9.126 6.90 2.226 
~y 12 . 480 9.02 3.460 HAY 9. 431 7 .2S 2 . 181 
JUN 12.312 8.83 3. 482 JUN 9. 550 7 .40 2.150 
JUL 12.071 8 .26 3.811 )UL 9. 737 7.39 2 H7 

AUG 11.882 1!.07 3.812 AUG 9. 723 7. 57 2 . 15 3 
SEP 11.788 8.11 3.678 SEP 9.802 7. 48 2.312 
OCT 11.450 8.15 3.300 OCT 9 .921 7. 69 2 . 2H 
lf(JV 11.462 7.99 3.472 HCN 9.813 7.9] 1 . 88] 
DEC 11.320 7.89 3. 430 DEC 10 .198 8 .07 1 . 128 

1990 JAH 10.978 7.89 3.088 1995 JAH 10. )41 7. 86 2 . 482 
FEB 11.130 8.26 2.870 FEB 10.071 7. 83 2. 241 
JIIAA 11.252 8.50 2.7S2 JIIAA 9.891 7. 60 2.291 
APR 11. 416 s.ss 2 .866 APR 9 . 865 7 .44 1. 425 
~y 11.620 8.74 2 . 880 ~y 9.226 7. 35 1.876 
)UN 11.710 8 .72 2.990 )UN 9 . 888 6 . 93 2 . 958 
l'JL 11.468 8.4S 3.018 JUL 9.858 6 .H 3.288 
AUG ll.S50 8.49 3 .060 AUG 9.885 6.71 3. 17S 
SEP 11.630 8.85 2.980 SEP 9.956 6.85 3 . 106 
OCT 11 .160 9.01 2.1SO OCT 9.501 6. ss 2 . 952 
lf(JV 11.340 8.84 2.500 HOY 9. 573 6 . 37 1.203 
DEC 11 . 070 8.S4 2.530 OEC 9.622 6 .2 5 3.372 

1991 JAH 11.031 8.22 2.811 1996 JAH 9.788 6.06 3. 728 
FEB 11.116 8.25 2.936 FEB 9 . 216 6 .05 !.166 
JIIAA 11.171 8.03 3. 141 JIIAA 9 . 155 6 . 24 l.OIS 
.-.PR 10.864 8.27 2.594 APR 9 . 389 6 .60 1. 789 
~y 10.810 8.20 2.610 ~y 9 . 748 6.79 2. 958 
)UN 10.820 8.26 2. S60 )UN 9.816 6.92 2.896 
lUL 10.797 8. 47 2. 327 lUL ~ . no 7 .OS 2.660 
AUG 10.78) 8 . 44 2.343 AUC 10.1S8 7.03 3.128 
SEP 10.680 8.14 2.540 SEP 9.984 6 . 84 ) .144 

OCT 10.91l8 7 .9!1 l.O•.S Q(T 10. 241 7.02 ) . 221 

Ht:N 10. 742 7.93 2.812 NOV 9.910 6.80 3.130 
DEC 10.719 7.92 2. 799 DEC 9.781 6 . 48 J.J01 

1997 JAN 9.894 6 . ss ) . 344 
FEB 9.768 6 . 82 2.948 

SOURCE: Valve Line 1987-1997 MAR 9.838 6 .68 ) . 158 
Moody· $ Bond Su rve~ 
U. S. Treasuries - 0-Year Bond 

Natur-al Gas Index AVERAGE RISK PREMI IJ'4 2.897 
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12/96 EQUITY RATIOS Of WATER INDEX COMPANIES 

COMMON 

BOOK VAlUE SHARES 

PER SHARE OUTST ANOIHG 

AAI£RlCAH WATER 'NORKS Sl3 3S 78.196.975 

A0UAA10N COfiPNlY 1795 6.970.370 

CALEClfUtiA WATER SERVIC£ CO 24.37 11,299.789 

C0NSUtoERS WATER COfiiPNN 12 51 1.&&4.331 

PHilADELPHIA SU8UR.8AN CORP 905 19.011.)SO 

UNITED WATER RESOURCES 1090 34.2ll1.917 

AVERAGE 

SOURCE: Vllue l.Mle ~ Survey 

Edtion 9 Februery 7, 1997 

CA Turner o.y Repor1a Merdl 11m 

COMMON 

EQUITY 

$1.()43.929.616 

125,11&,142 

153.525,&511 

108.1140.9151 

1 n .053.01!0 

313,873.549 

TOTAl 

DEBT 

$1 .816.000.000 

1 ro.eoo.ooo 
145.500.000 

I 53.500.000 

197,000,000 

667.400.000 

Att a::--:. ~:.:. 

P . ., :.. ! : a 

PREFERP£0 

EOUI'"N 

$99,300 000 

0 

3.500.000 

1.100,000 

4,.200,000 

102.300.000 

EOUI'"N 

RAllO 

• 34 57'11. ! 

42.31'11. 

50.75'11. 

37 05% 

46 10% 

3268" 

40 58'11 

e 
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Docket ~o. 970C06 -I-IS 
nate : ~ay -, 1997 

12196 EQUITY RATIOS OF GAS INDEX COMPANIES 

COMMON 

BOOK VALUE SHARES 

PER SHARE OUTSTANDING 

AGL RESOURCES $10 58 55.867.649 

BAY STATE GAS 1758 13.443.594 

BROOKLYN UNION GAS 18.17 50,074,596 

INDIANA ENERGY 13.19 22.580.998 

LACLEDE GAS 13.72 17.557.540 

NORTHWEST NATURAl GAS 14 90 22.434.940 

PEOPLES ENERGY 19.48 34,961.497 

WASHINGTON GAS UGHT 12 79 43.703.476 

AVERAGE 

SOURCE: V.U lile lnvealmenl Survey 

Edtion 3 March 28, 1997 

CA T &.mel' Utility Reports March 1997 

COI.IMON 

EOUIT" 

$589.962.373 

236,338,383 

909,855,409 

297,843.364 

240.849.449 

335,025,606 

861.439.582 

558,967,458 

TOTAL 

DEBT 

snJ.Joo.ooo 
321 ,000,000 

740.000,000 

235.000.000 

271 ,400.000 

326.400.000 

549,100,000 

532,800,000 

h'. c,l··~~·!:-. :. 

? 1" o: 

PREFERRED EQUITY 

EQUITY RATIO 

$58,500.000 41 SO% 

5.000,000 42 03'% 

6.600.000 5493% 

0 5590% 

2.000.000 ~84% 

38,700,000 47 85% 

0 5538% 

28,400,000 49.90% 

49~j 
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