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Dear Fellow Stockholder,

George MacKenzie
Chairman of the Board

In this report, you will see the results of another year of a solid financial
performance. That alone does not define a business’ success nor is it the only
reason you choose to invest in our company.

Investment in our plants, pumps and pipes is a critical part of maintaining strong service performance and
compliance excellence. We invested approximately $1 billion in 2014 to ensure the quality of our water services.
We plan to invest $6 billion in 2015 through 2019.

American Water’s vision is Clean Water for Life. Our vision is a simple but
powerful message that describes “why” we do what we do every day. Water is
necessary for our customers’ health and how they live their lives. “For Life”
also means we are there day after day, providing this essential and critical
service for a lifetime. American Water works hard in many ways to deliver clean
water for life that is also safe, reliable and affordable, because our customers,
our employees and those who invest in us deserve nothing less.

And as we invest in a strong and reliable system for our customers, we’re focused on balancing the need to
improve service with affordability for them. We do this through our operations and maintenance (O&M) efficiency
efforts. Through our disciplined strategy to manage our costs and employ technologies that provide greater
efficiencies, our customers on average will only experience increases around the current inflation rate.

Saying you are committed and showing it are two different things. American
Water demonstrates our commitment in many ways. We start with commitment
to our customers, who are at the center of everything we do. Our actions and
operations must be filtered through the needs of our customers.
Our people are critical to our company and customer success. In 2014, our
tremendously talented and dedicated team of 6,400 water professionals dealt
with many unique challenges: the winter’s polar vortex and associated freeze/
thaw conditions which resulted in significantly higher main breaks; dealing
with the Freedom Industries chemical spill in West Virginia, with additional
employees lending aid from our other states; and the successful results in
four different election day referenda in California, New Jersey, Missouri and
Indiana. We are honored and proud to be able to work with these incredible
people every day.

Susan Story
President and
Chief Executive Officer

One way we ensure clean, safe and reliable water and water services is through
the leadership of these same employees in research and development efforts
and our Innovation Development Process. We seek to leverage opportunities in
the national water-energy nexus discussion, smart water grid development, and
water supply solutions. Our success in developing and deploying technology
to improve services, increase efficiencies, and reduce the demand for energy
and chemicals not only benefits our customers and investors but also our
communities and industry.
With research as a foundation, we continuously achieve excellent water
quality. We work closely with the U.S. Environmental Protection Agency and
state authorities to ensure that the water we provide customers meets federal
and state safety standards, and our researchers help the EPA and others
develop and evaluate standards and regulations. When it comes to complying
with strict federal regulations for delivering clean, quality drinking water, we’ve
consistently scored among the highest of all water providers, public or private.

Striking the balance between needed investment and cost to our customers also comes from constructive
regulatory relationships and regulations. American Water works collaboratively with the public service
commissions and consumer advocates to address the many challenges water infrastructure faces. Through
those collaborations we have been able to use mechanisms that allow increased investment while mitigating
customer bill impacts.
Being committed to operating in the right way is the most effective way to achieve growth. In the past few
years, we have delivered solid earnings per share growth, more than doubling our equity share price and
market capitalization. We have strengthened our balance sheet and grown both our regulated and marketbased businesses.
Combining the new customers we added in 2014 with already announced pending acquisitions, we have welcomed
approximately 30,000 new customers for a second consecutive year. In addition, we were awarded our 10th and
11th contract with the U.S Department of Defense in 2014. Our Homeowner Services group expanded into eight
new states and received notice of intent to be awarded an exclusive utility services protection agreement with
the Orlando Utilities Commission.
Our growth happens not only because we capitalize on our core competencies and strengths, but because
we benefit from the very strong brand reputation and “local” business model of American Water. Our
employees live and work in the communities we are privileged to serve. This matters to those who look to
partner with our company.
On behalf of the company, we want to thank you for your continued support. Through a continued focus on our
vision of Clean Water for Life, we are confident in our ability to achieve long-term growth while providing safe,
reliable and affordable service to our customers. We are excited about the future and hope that you are too.
Sincerely,

George MacKenzie
Chairman of the Board

Susan Story
President and Chief Executive Officer
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2014
HIGHLIGHTS:
OUR FOCUS
ON GROWTH

A VISION OF PURPOSE.
RESPONSIBILITY. AND TRUST.
Nothing is more essential to human life than water.
The prosperity and economic growth of our
nation; the health and safety of our families and
communities; the future of our environment.
Everything that matters most in our lives.
It all depends on the assurance that water will be
there when we need it. Every hour of the day.
Every season of the year.
“Clean water for life.”
For us, this is much more than a vision.
It is an affirmation of what we believe in.

Not just for our customers.

• Closed acquisition of 13 systems in 2014; 4,500 water & wastewater customers

Not just for our employees.

• Awarded two U.S. military contracts
• Homeowner services (HOS) expanded into 8 additional states
•H
 OS received notice of intent to be awarded an exclusive service line protection
agreement with the Orlando Utilities Commission

Not just for our shareholders.
But for life itself.
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• 11 announced pending acquisitions; 21,500 water & wastewater customers

r fo
r lif e .

• $1 billion in infrastructure investments, $100 million over 2014 original estimate

Market-Based
Key Enablers:
Openness to PPPs

Of what we do. And why we do it.

ON

Key Enablers:
NJ Legislation (Feb 2015)
PA WW DSIC (Jan 2015)
TN Investment riders
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Making the vision a reality. At every level.

CUSTOMERS:
THE CENTER OF
OUR FOCUS
All that we do—in our plants, in our offices, and in the field—is all about one
person: Our customer.
Even though we serve 15 million people across America, we never forget that
at the end of every pipeline, there’s a person depending on us to provide life’s
most essential ingredient.
Customers are at the core of all we do. They trust us, and we don’t take
that trust lightly. When it comes to complying with strict federal standards
for delivering clean, quality drinking water, we consistently score among the
highest of all water providers, public or private.
Our customer commitment extends well beyond providing clean, reliable water.
It also means giving back to the communities we serve—one American Water
employee at a time.
Whether it’s an office worker helping to build a playground in Kentucky; a
research analyst planting trees in Florida; an operations supervisor starting a
community garden in Illinois; or employees all over the country making their
own donations to our Disaster Relief Program, the people of American Water
are helping to make a difference in the lives of others everywhere. In just the
past two years alone, American Water employees have volunteered more than
7,000 hours to the communities we call home.
Surrounding our focus on customers are four key elements: Safety. People.
Growth. And Technological and Operational Efficiency.
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More than just a backhoe
When Pennsylvania American Water’s Herbie Sims drives his backhoe down his regular route to work
in Scranton, a little boy named Connor waves at him from the family’s front porch. In response, Herbie
beeps his horn and waves back. Connor’s mother, Katie, explains, “Connor has autism and every day can
be a challenge. But he’s absolutely obsessed with trucks and vehicles—so things always change for the
better when he hears Herbie’s backhoe coming down the street.” After Katie learned who the driver was,
arrangements were made for Herbie and his wife, Debbie, to visit the family. “I got down on the floor with
Connor,” recalled Herbie, “and we played for hours. When it was time to leave, Connor hugged me and
wouldn’t let go.” According to Katie, this represented a major breakthrough. “Connor doesn’t like to be
touched, so his outreach to Herbie is significant. It brought me to tears.”

Watching out for customers, too
Safety is a full-time focus for all of us, no matter
where we are. So when Pennsylvania American
Water employees saw 88-year-old Mary Guthoerl, of
Bethel Park, struggling to get back up after a fall on a
snow-covered sidewalk, they immediately rushed to
her aid. “Two gentlemen came by in their yellow-green
vests and delivered me to my door,” she reported in a
letter to the Pittsburgh-Post Gazette—which recognized
our own Kristian Demorest and Gerry Porto with the
paper’s “Random Acts of Kindness” award.

SAFETY:
A WAY OF LIFE

For both American Water and its customers, safety is, quite literally, a matter
of life and health. For our customers, it’s the reason we have attained a record
of meeting or surpassing the most stringent EPA drinking water requirements
that is 20 times better than the industry average. For our employees, it means
a relentless focus on safety every minute of the day.
Company-wide, we provide more than 60,000 hours of health and safety
training annually—an average of 16 hours per employee. “We look out for
each other. When one person is performing a task, we make sure another set
of eyes is watching out for an issue that might be missed,” explains San Diego
Operations Supervisor Robert Becerra. “We talk about safety every day,” says
Pennsylvania Utility Person Ted Mountz. “At the end of the day, we want to
make sure that everyone on our crew has 10 fingers and 10 toes and returns
home safely to their families.”
In Prince William, Virginia, American Water’s
relentless attention to safety has produced
truly extraordinary results: More than 23
years straight without any time lost to
accident or injury. “It’s a record we take
great pride in maintaining,” says Operations
Supervisor Ronald Dudash. “When a new
employee joins the team, we pull them aside
and help them understand just what our
safety record means to the crew.”

Saluting safety solutions
Each year, our Military Services Group (MSG) honors the ideas and innovations
that MSG employees create to make their workplaces safer. 2014’s Safety
Solution of the Year was awarded to Fort Polk employees Staci Daniels,
Doc Holliday, Daniel Ott, and Tyler Vincent for innovating and building a custom
lightweight ladder that allowed wastewater treatment plant operators to safely
access the tops of rolloffs when they need to cut off a screen. The Best Safety
Product Award went to Operations and Maintenance Manager Charlie Cole for
researching and finding the Fort Meade Hard Hat, a design that eliminates
the poor fit and discomfort of previous MSA Class A hard hats. Other award
nominees hailed from Fort Polk, Fort A.P. Hill, and the Picatinny Arsenal.
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PEOPLE:
GOING ABOVE AND
BEYOND EVERY DAY
Any company is only as good as its people. This is especially true for American
Water. Because emergencies don’t keep business hours, our employees have
to be ready to respond at any time of the day or night, in every kind of weather.
When 2014’s “polar vortex” brought the worst of winter to many of our
customers, it also brought out the best in our people—who braved subzero
temperatures, ice, snow, and freezing floods to keep water flowing to our
customers. At one point, in one Missouri county alone, American Water crews
were repairing more than 50 water main breaks a day in record-breaking
temperatures. In Illinois, Lead Meter Reader Iggy Catanese dug through
more than five feet of snow to locate a shutoff valve buried beneath it. To our
customers, efforts like these may seem exceptional, but it is typical of the
dedicated and professional people who work for American Water.

				

Weathering the big chill
These are just a few of the everyday heroes around the country who endured
darkness, flooding, and bitter cold to keep the water flowing.
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67 years on the job

We take great pride in attracting and retaining people with exceptional
passion and professionalism. But Systems Operator Clark Wright is in
a league of his own. Last year, Wright retired from New Jersey American
Water at the age of 92—a company record for longevity that may never
be broken. “Having people and a job you enjoy every day,” he said upon
leaving, “there is nothing better than that.”
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GROWTH:
NOT JUST FINDING
OPPORTUNITY—
CREATING IT
For American Water, growth is pursued not simply by making the most of
existing markets. It is achieved by leveraging our core competencies to create
new ones. For example, by realizing that most customers are unaware that
they can be liable for water and sewer service line repairs, we were able to
cultivate an entirely new—and increasingly successful—line of business:
service warranty protection plans.
When the Department of Defense decided to privatize water distribution and
wastewater treatment at military bases, it opened up a vast new market.
To capitalize on it, we created our Military Services Group. Today, American
Water serves 11 Army and Air Force bases around the country—more than any
other water company. With a recent contract, Hill Air Force Base in Utah, we
once again displayed the experience and expertise that is making American
Water the first choice in military services. In just a few months, we transitioned
a system that delivers water to more than 25,000 base personnel every day—
without a single interruption in service.

Getting out the vote
for American Water

Our core business continues to show equally impressive growth, as evidenced
in 2014 when citizens in Arnold, Missouri, Haddonfield, New Jersey, and
Russiaville, Indiana, chose American Water as their water and wastewater
treatment provider in local referendums. These are prime examples of the
effectiveness of our local business model. Because our employees live and
work in these areas, they are uniquely positioned to help their neighbors learn
about the solutions American Water can offer communities challenged by
aging delivery systems and tightened budgets.

The historic town of Haddonfield, New Jersey, was one of the communities in which the choice of a
new provider of municipal water and wastewater services was put to a vote in 2014. When New Jersey
American Water asked local employees to volunteer to go door-to-door in Haddonfield neighborhoods
to educate residents about the company, Doreene Bennett was one of the first to step forward.
Bennett, a Tier II Specialist in Human Resources, went out canvassing at almost every opportunity,
missing only two days—once due to illness, and the other for a work deadline. “I did it because I enjoy
talking to people,” said Bennett. “I’ve been with the company for over 27 years and I love to tell people
about us.” The response from residents, she added, was very positive. “One rainy Saturday, people
were surprised to see us out there in our ponchos. They said, ‘Wow. You guys are really dedicated!’”
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TECHNOLOGICAL AND
OPERATIONAL EFFICIENCY:
A WORLD OF BENEFITS
While success in increasing technological and operational efficiency has an
obvious effect on our customers and our bottom line, the full impact can be much
more far-reaching, benefitting the nation’s economy and environment as well.
Water delivery and energy use are inextricably linked: It’s estimated that if water
pump/motor efficiency could be increased nationwide from the current average
of 55 percent to 80 percent, it would save enough electricity to power the city of
Chicago for two years.
American Water is leading the way toward making the water-energy nexus more
efficient and productive. Through an aggressive program of pipe and pump renewal,
equipment upgrades, use of alternative energy sources, and early adoption of
smart-grid technology, as well as employing best practices operating procedures,
we have significantly increased our operating efficiencies. In the last four years,
we have improved our Operation and Maintenance (O&M) efficiency ratio from
44.2 percent to 36.7 percent, and are on target to reach our goal of 34 percent
by 2020.
In the five years since we launched our Innovation Development Process (IDP),
we have already examined and evaluated more than 600 new technologies.
This includes NPXpress, a proprietary technology that, by using microbial processes
to remove nitrogen and phosphorus from wastewater, can lower energy needs for
wastewater treatment by as much as 40 percent.
In 2011, we became the first U.S. water utility to partner with ENBALA, whose
smart grid technology enables us to “talk” with water pumps in real time. This
makes it possible for us to manage energy use in our treatment facilities based
on the needs of the electric grid.

Plugging leaks with technology
Fixing water leaks can be like locking the barn door after the horse has escaped.
By the time you notice the problem, much of the damage is already done—both
in terms of wasted water and unexpected charges. A new, web-based technology
now being tested by California American Water promises to change that. As part
of a new pilot project, monitors that provide users with detailed pictures of their
daily water use are being installed in up to 200 homes and businesses on the
Monterey Peninsula. The one-year program will help evaluate feasibility, cost of
operation, and which features customers find most useful.
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Creating new
networking opportunities
Over the past few years, we have been working with
a developer of a standardized communications
platform that creates interoperability among
meter manufacturers. In addition to seamlessly
integrating different types of meters, the platform
is able to receive not just meter readings, but a
broad range of valuable data from the entire water
distribution network, including pressure, water
quality, leak detection, and flow. This makes for
a powerful tool, not only for meter reading and
billing purposes, but for the collection of real-time
system data that enables us to better manage
and operate the distribution network.

SHAREHOLDER VALUE:
WORKING FOR
TODAY, BUILDING
FOR TOMORROW

Investing in the future of water
In California, there are some 1,400 dams that are in disrepair or no
longer necessary. The largest is the 106-foot-tall San Clemente Dam,
which blocks both the Carmel River and the San Clemente Creek—
both important migration and spawning routes for steelhead trout.
In the more than 90 years since the dam was built, sediment has
built up in its reservoir to such an extent that it is now 95 percent
mud. But removing the dam would release an immense amount of
sediment into the river. California American Water’s solution was to
dig a new channel for the river upstream of the dam. In 2014, the river
began flowing into its new course. When the three-year project, which
will serve as a model for other dam removal efforts, is complete, the
Carmel River will once again flow freely, the steelhead trout will regain
access to its spawning route, and the land around the dam will be
transformed into over 5,000 acres of public forest and parkland.

With roots that reach back well over a century, and infrastructure built to last
for decades, it’s only natural that American Water would view the responsibility
of building shareholder value from a uniquely far-ranging perspective. While
we are fully focused on maximizing current return, we are also committed
to creating enduring value over time. We continue to make progress toward
both of these goals. In 2014, we increased our adjusted earnings by 10%
while delivering total shareholder return of approximately 30 percent, and
our long-term earnings per share growth target of 7 to 10* percent leads
our entire industry. Those who purchased stock when American Water went
public in 2008 have seen their investment more than triple in the following six
years. Because we strongly believe in giving money back to our shareholders,
investors in American Water have also enjoyed steady dividend returns. We
have increased dividends every year since our IPO in 2008; and in 2014, we
increased quarterly dividends by 11 percent.
Some of the most significant investment in American Water, however, comes
from within the company itself. Over the next five years, we plan to invest
approximately $6 billion, with $5.2 billion investment into our core Regulated
Business, $540 million towards acquisitions and approximately $230 million
reserved for non-regulated strategic investments. Over the next five years,
we plan to invest approximately $6 billion, with $5.2 billion investment
into our core Regulated Business, $540 million towards acquisitions and
approximately $230 million reserved for non-regulated strategic investments.
Even longer-term, we can expect our research and development initiatives and
our diversification into market-based businesses like Homeowner, Military, and
Contract Services to generate new opportunities for years to come.
A focused approach to investing; a steady record of increasing shareholder
value; and a disciplined strategy of leveraging new efficiencies and technologies
to keep customers’ water bills, on average, at or below the rate of inflation
in most of our states. These strengths, we believe, make American Water
an especially attractive choice for investors who value the importance of
sustained and stable growth, and who appreciate our dedication to achieving
that growth through responsible and passionate stewardship of one of our
most precious natural resources.
*Anchored in 2013 earnings
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FINANCIAL SUMMARY REVIEW
AMERICAN WATER REPORTS 2014 FOURTH QUARTER AND YEAR-END RESULTS

AMERICAN WATER REPORTS 2014 FOURTH QUARTER AND YEAR-END RESULTS

American Water Works Company, Inc. and Subsidiary Companies

American Water Works Company, Inc. and Subsidiary Companies

Consolidated Statements of Income (Unaudited)
In thousands except per share data

Condensed Consolidated Balance Sheet Information (Unaudited)
In thousands
Three Months Ended
December 31,	
  

	
  
Operating revenues
Operating expenses
Operation and maintenance
Depreciation and amortization
General taxes
(Gain) loss on asset dispositions and purchases
Total operating expenses, net
Operating income
Other income (expenses)
Interest, net
Loss on extinguishment of debt
Allowance for other funds used during construction
Allowance for borrowed funds used during construction
Amortization of debt expense
Other, net
Total other income (expenses)
Income from continuing operations before income taxes
Provision for income taxes
Income from continuing operations
Loss from discontinued operations, net of tax
Net income
Basic earnings per share:
Income from continuing operations
Loss from discontinued operations, net of tax
Net income
Diluted earnings per share:
Income from continuing operations
Loss from discontinued operations, net of tax
Net income
Average common shares outstanding during the period
Basic
Diluted
Dividends declared per common share

$

$

2014

731,378

$

Years Ended
December 31,	
  

2013

706,242

$

2014

3,011,328

$

345,487
105,686
58,456
(1,312 )
508,317
223,061

326,228
103,715
58,409
95
488,447
217,795

1,349,864
424,084
236,732
(1,928 )
2,008,752
1,002,576

(75,145 )
—
2,376
1,514
(2,055 )
(605 )
(73,915 )
149,146
55,200
93,946
(445 )
93,501

$

(74,904 )
(40,583 )
2,744
1,275
(1,874 )
(2,564 )
(115,906 )
101,889
40,768
61,121
(1,428 )
59,693

$

(297,818 )
—
9,440
5,838
(7,026 )
(3,196 )
(292,762 )
709,814
279,973
429,841
(6,733 )
423,108

$

	
  
2013

2,878,936
1,289,081
406,717
234,198
624
1,930,620
948,316
(308,164 )
(40,583 )
12,639
6,377
(6,603 )
(4,045 )
(340,379 )
607,937
237,093
370,844
(1,580 )
369,264

$
$
$

0.52
0.00
0.52

$
$
$

0.34
(0.01 )
0.33

$
$
$

2.40
(0.04 )
2.36

$
$
$

2.08
(0.01 )
2.08 (a)

$
$
$

0.52
0.00
0.52

$
$
$

0.34
(0.01 )
0.33

$
$
$

2.39
(0.04 )
2.35

$
$
$

2.07
(0.01 )
2.06

$

179,150
180,142
0.31

$

178,237
179,469
0.28

$

178,888
179,806
1.24

$

177,814
179,056
1.12

	
  
(a) Earnings per share amounts are computed independently for income from continuing operations, loss from discontinued operations and net
income. As a result, the sum of per-share amounts from continuing operations and discontinued operations may not equal the total
per-share amount for net income.
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Cash and cash equivalents
Other current assets
Total property, plant and equipment
Total regulatory and other long-term assets
Assets of discontinued operations
Total Assets

$

Short-term debt
Current portion of long-term debt
Other current liabilities
Long-term debt
Total regulatory and other long-term liabilities
Contributions in aid of construction
Liabilities of discontinued operations
Total stockholders' equity
Total Capitalization and Liabilities

$

December 31,

December 31,

2014

2013

$

$

23,080
638,289
13,029,296
2,440,291
—
16,130,956

$

449,959
61,132
729,907
5,448,245
3,451,250
1,074,872
—
4,915,591
16,130,956

$

26,964
537,082
12,388,354
2,127,981
7,761
15,088,142

$

630,307
14,174
587,228
5,230,058
2,852,043
1,042,704
3,824
4,727,804
15,088,142

$

	
  
	
  
	
  

	
  

AMERICAN WATER
AMERICAN
REPORTS
WATER
2014 FOURTH
REPORTS
QUARTER
2014 FOURTH
AND YEAR-END
QUARTER AND
RESULTS
YEAR-END RESULTS
Adjusted income Adjusted
from continuing
incomeoperations
from continuing
and income
operations
from and
continuing
incomeoperations
from continuing
per diluted
operations
common
pershare
diluted
(Acommon
Non-GAAP,
share (A Non-GAAP,
unaudited measure)
unaudited measure)
In thousands except
Inper
thousands
share data
except per share data
Three Months Ended Three Months Ended
December 31,	
  
December 31,	
  
2014

Income from continuing
Incomeoperations
from continuing operations
$
93,946
Add:
Add:
After-tax impact ofAfter-tax
tender offer
impact
lossofontender
debt extinguishment
offer loss on debt extinguishment —
After-tax impact ofAfter-tax
West Virginia
impactFreedom
of West Industries
Virginia Freedom Industries
chemical spill	
  
185
chemical spill	
  
Adjusted income from
Adjusted
continuing
incomeoperations
from continuing operations
$
94,131

2014
2013

$

Income from continuing
Incomeoperations
from continuing
per diluted
operations
common
pershare
diluted common
$ share 0.52
$
Add:
Add:
After-tax impact ofAfter-tax
tender offer
impact
lossofontender
debt extinguishment
offer loss on debt extinguishment —
After-tax impact ofAfter-tax
West Virginia
impactFreedom
of West Industries
Virginia Freedom Industries
chemical spill	
  
0
chemical spill	
  
Adjusted income from
Adjusted
continuing
incomeoperations
from continuing
per diluted
operations
common
pershare
diluted
$ common
0.52
share $
	
  

	
  

	
  

	
  

2013
2014

93,946
61,121

$ $

—
24,756
$

Years Ended
December 31,	
  

61,121
429,841

Years Ended
December 31,	
  
2013
2014

$

24,756 —

2013

370,844
429,841

$

24,756—

370,844
24,756

—
185
94,131
85,877

$ $

—
7,007
85,877
436,848

$

—
7,007
395,600
436,848

$

—
395,600

0.52
0.34

$ $

0.34
2.39

$

2.07
2.39

$

2.07

—
0.14
—
0
0.52
0.48

0.14 —
$ $

—
0.04
0.48
2.43

0.14—
$

—
0.04
2.21
2.43

0.14
$

—
2.21
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AMERICAN WATER REPORTS 2014 FOURTH QUARTER AND YEAR-END RESULTS
Adjusted Regulated Operations and Maintenance Efficiency Ratio (A Non-GAAP, unaudited measure)
In thousands
For the Years Ended December 31,

Total O&M expense
Less:
O&M expense—Market-Based Operations
O&M expense—Other
Total Regulated O&M expense
Less:
Regulated purchased water expense
Allocation of internal O&M costs
Impact of West Virginia Freedom Industries chemical spill
Estimated impact of weather (mid-point of range)
Adjusted Regulated O&M expense (a)

$

Total Operating Revenues
Less:
Operating revenues—Market-Based Operations
Operating revenues—Other
Total Regulated operating revenues
Less:
Regulated purchased water expense*
Plus:
Impact of West Virginia Freedom Industries chemical spill
Estimated impact of weather (mid-point of range)
Adjusted Regulated operating revenues (b)
Adjusted Regulated O&M efficiency ratio (a)/(b)

$

$

$

	
  

2014

1,349,864

$

2013

1,289,081

289,395
(51,038 )
1,111,507

240,610
(56,973 )
1,105,444

121,301
38,985
10,438
(1,762 )
942,545

111,119
34,635
—
(1,687 )
961,377

3,011,328

$
$

2,878,936

354,679
(17,680 )
2,674,329

302,541
(17,523 )
2,593,918

121,301

111,119

1,012
16,785
2,570,825
36.7 %

—
15,625
2,498,424
38.5 %

$

* Calculation assumes purchased water revenues approximate purchased water expenses.
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