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Sources: Zacks Investment Research, August 9, 2000.
Institutional Brokers Estimate System, July 20, 2000.

ILLINOIS-AMERICAN WATER COMPANY

Growth Rate Estimates and Ranges

 Zacks  IBES
Company  Earnings  Earnings

American States Water 4.50% 4.50%
American Water Works  6.00  5.85
Artesian Resources  8.00 N/A
CLECO Corporation  10.00  9.33
Connecticut Water Service  3.00  3.00
Kansas City Power & Light  3.70  3.80
Middlesex Water  3.00  3.00
Northwest Natural Gas  4.22  4.53
Pennichuck Corp.  3.00  3.00
Philadelphia Suburban  6.13  11.08

 Low-End  High-End
Company  Earnings  Earnings

American States Water 4.50% 4.50%
American Water Works  5.85  6.00
Artesian Resources  8.00  8.00
CLECO Corporation  9.33  10.00
Connecticut Water Service  3.00  3.00
Kansas City Power & Light  3.70  3.80
Middlesex Water  3.00  3.00
Northwest Natural Gas  4.22  4.53
Pennichuck Corp.  3.00  3.00
Philadelphia Suburban  6.13  11.08
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Sources: The Wall Street Journal, August 10, 2000.
Standard & Poor’s, Utility Compustat.
American Water Works Company, Press Release, http://biz.yahoo.com/bw/000706/nj_america.html.
Artesian Resources Corporation, Press Release, http://www.artesianwater.com/pr072600.htm.
Cleco Corporation, Press Release, http://biz.yahoo.com/prnews/000728/la_cleco_d.html.
Pennichuck Corporation, Press Release, http://biz.yahoo.com/bw/000609/nh_pennich.html.

ILLINOIS-AMERICAN WATER COMPANY

Quarterly Dividends and Stock Prices
as of August 9, 2000

Current Dividend
Next Dividend Stock

Company  D0,1  D0,2  D0,3  D0,4 Payment Date Price

American States Water  $0.320  $0.320  $0.320  $0.320 09/01/2000  $27.0000
American Water Works  0.215  0.225  0.225  0.225 11/15/2000  25.0000
Artesian Resources  0.270  0.270  0.275  0.275 11/21/2000  23.2500
CLECO Corporation  0.415  0.415  0.425  0.425 11/15/2000  40.0625
Connecticut Water Service  0.297  0.297  0.297  0.297 09/15/2000  32.0000
Kansas City Power & Light  0.415  0.415  0.415  0.415 09/20/2000  26.0625
Middlesex Water  0.295  0.305  0.305  0.305 09/01/2000 27.7500
Northwest Natural Gas  0.310  0.310  0.310  0.310 11/15/2000  23.5625
Pennichuck Corp.  0.240  0.240  0.240  0.240 11/15/2000  24.0000
Philadelphia Suburban  0.180  0.180  0.180  0.180 09/01/2000  22.8750
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Sources: Staff Schedules 3.5 and 3.6.

ILLINOIS-AMERICAN WATER COMPANY

Expected Quarterly Dividends

Low-End Estimates
Company D1,1 D1,2 D1,3 D1,4

American States Water  $0.334  $0.334  $0.334  $0.334
American Water Works  0.225  0.238  0.238  0.238
Artesian Resources  0.275  0.275  0.297  0.297
CLECO Corporation  0.425  0.425  0.465  0.465
Connecticut Water Service  0.306  0.306  0.306  0.306
Kansas City Power & Light  0.430  0.430  0.430  0.430
Middlesex Water  0.305  0.314  0.314  0.314
Northwest Natural Gas  0.323  0.323  0.323  0.323
Pennichuck Corp.  0.247  0.247  0.247  0.247
Philadelphia Suburban  0.191  0.191  0.191  0.191

High-End Estimates
Company D1,1 D1,2 D1,3 D1,4

American States Water  $0.334  $0.334  $0.334  $0.334
American Water Works  0.225  0.239  0.239  0.239
Artesian Resources  0.275  0.275  0.297  0.297
CLECO Corporation  0.425  0.425  0.468  0.468
Connecticut Water Service  0.306  0.306  0.306  0.306
Kansas City Power & Light  0.431  0.431  0.431  0.431
Middlesex Water  0.305  0.314  0.314  0.314
Northwest Natural Gas  0.324  0.324  0.324  0.324
Pennichuck Corp.  0.247  0.247  0.247  0.247
Philadelphia Suburban  0.200  0.200  0.200  0.200
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ILLINOIS-AMERICAN WATER COMPANY

DCF Cost of Common Equity Estimates

Comparable Sample

Low-End High-End
Company Estimate Estimate

American States Water 9.72% 9.72%
Artesian Resources 13.13 13.13
CLECO Corporation 13.98 14.67
Connecticut Water Service 6.96 6.96
Kansas City Power & Light 10.66 10.77
Middlesex Water 7.69 7.69
Northwest Natural Gas 9.89 10.23
Pennichuck Corp. 7.22 7.22
Philadelphia Suburban 9.65 14.86

Average 9.88% 10.58%

Water Utility Sample

Low-End High-End
Company Estimate Estimate

American States Water 9.72% 9.72%
American Water Works 9.74 9.89
Artesian Resources 13.13 13.13
Connecticut Water Service 6.96 6.96
Middlesex Water 7.69 7.69
Pennichuck Corp. 7.22 7.22
Philadelphia Suburban 9.65 14.86

Average 9.16% 9.93%


