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to Sell 42 44 54 | traded 4 1l dyr. 363 5§50 [
Hid's(000) 19355 19863 20020 Il Syr. 390 67.0
1997 | 1998 | 1999 [ 2000 | 2001 [ 2002 [ 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 2010 | 2011 |2012 |2013 |2014 | ©VALUELINE PUB.LLC[16-18
1283 | 14.02( 1394| 1478| 1337 1356| 13.03 | 1267 | 1480 | 1367 | 1450 | 1525 | 13.04 | 13.02 1374 | 1311 | 1370 14.10 |Revenues per sh 16.25
267( 297| 289 342 219 243| 248| 222 245| 275| 269 201| 272 285 321| 299| 3.145| 3.25|“Cash Flow” persh 4.00
129 153 143 135 59 119 129 86 92 141 109 147 148 | 47| 131 132| 140| 145 Earnings persh A 1.70
128| 128| 128| 128| 128 128| 128| 128| 128| 128| 128 128( 128| 128 64| 100]| 1.00( 1.00|Divd DecldpershBmt| 1.20
338| 303 414| 761| 402 343| 265| 164 283| 397| 546 628 407 283 2441 322 385| 3.75|Cap'ISpending persh 2.25
1306 | 1343 | 1348| 1365| 1358 1459| 1547 | 1476 | 1508 | 1549 | 16.04 | 1556 | 1575 15.82 | 1653 | 1690 | 17.25| 17.80 [Book Value per sh © 19.25
16.78| 17.11| 17.37( 1760 1976 | 2257| 2498 | 25.10 | 26.08 | 30.25 | 3361 | 3398 | 36.11 | 4158 4198 | 4248 | 43.00 ] 44.75 [Common Shs Outstg © | 46.25
B9} 140 207] 177] 3B9| 162 158 248| 245| 19| 27| 173| 43| 168 158 | 158 | Bord fighres are |Avg Ann'I PIE Ratio 13.0
80 J3) 124 145 174 88 80| 131] 130 86 115( 1.04 85 107 89| 101 ValuelLine |Relative P/E Ratio 85
TA%| 60%) 52%| 54% | 64% | 66%| 63% | 60% | 57% | 57% | 54% | 63% | 76% | 65% | a1% | 48% | 7 |auq AnwiDivd Yield 5.5%
CAPITAL STRUCTURE as of 3/31/113 3255 ( 3255 | 3862 | 4135 | 490.2 | 5182 | 497.2 | 5413 | 5769 | 557.1 590 630 {Revenues ($mill) 750
Total Debt §715.1 mill. Due In 5 Yrs $49.9 mill 295| 218 238| 309| 332)| 307| 43| 474| 550 557| 60.0( 650 |NetProfit(§mill 80.0
iy el ';‘i‘:;m Sioanterest $3O8mill. 3% | .1% | 4% | 4% | 303% | 25% | 325% | 02% | 4% | 0% | 350% | F0% income Tox Rat 36.0%
(LT interest eamed: 3.3x) 10% | 10% | 24% | 10.7% | 23.4% | 315% | 34.2% |21.5% | 9% | 35% | 3.0% | 3.0% |AFUDC %to Net Profit 1.0%
Leases, Uncapitalized Annual rentals $.8 mill. 52.0% | 51.3% [ 51.0% | 49.7% | 50.1% | 536% | 51.6% | 51.3% | 49.9% | 49.1% | 53.0% | 51.5% Long-Term Debt Ratio | 51.5%
Pension Assets-12/12 $160.2 mil. 48.0% | 48.7% | 49.0% | 50.3% | 49.9% | 46.4% | 48.4% | 48.7% | 50.1% | 50.9% | 47.0% | 48.5% Common Equity Ratio | 48.5%
Oblig. $248.0 mil. 7892 | 779.4 | 8033 | 931.0 | 1081.1 | 11404 | 1240.3 | 1350.7 | 1386.2 | 14094 | 1585 1640 | Total Capital ($mill) 1825
Pfd Stock None 8339 | 857.0 | 8960 | 1031.0 | 11789 | 13428 | 14590 | 15194 | 15637 | 1657.6 | 1745 | 1835 |Net Plant (smill) 1950
Common Stock 42,668,138 shs. ST%| 47% | 47% | 59% [ 47% | 52% | 52% | 5.1% | 55% | 54% | 50% | 50% [ReturnonTotalCapl | 5.5%
as of 4/30/13 78% | 58% | 60% | 85% | 62% | 7.5% | 69% | 7.2% | 79% | 78%| 8.0% | 8.0% |ReturnonShr. Equity 8.5%
78% | 58% | 6.0% | 85% | 62% | 7.5% | 69% | 7.2% | 79% | 78% | 8.0%| 8.0% [ReturnonCom EquityE | 8.5%
MARKET CAP: $925 million (Small Cap) A% | NMF 1 NMF T 8% | NMF [ NMF | NMF | NMF | 41% | 19% | 25% | 25% |RetainedtoCom Eq 2.5%
ELECTRIC OPERATING STATISTICS 99% | NMF | NMF| 90% [ 117% | 109% | 109% | 110% 49% | 76% | 72% | 69% |All Div'ds to Net Prof 1%
Y% Retad Sales 2,33"1) 2_021; 2931% BUSINESS: The Empire District Electric Company supplies electri- 30%; industrial, 15%; other, 12%. Generating sources: coal, 48%;
Ammu“l’(wu 2813 2865 2913 | city to 167,000 customers in a 10,000 sq. mi. area in Missouri (89% gas, 25%; hydro, 1%; purchased, 26%. Fuel costs: 35% of reve-
Avg. Industrial RevKWH (¢) 6.92  7.72  7.66 | of 12 retail elec. revs.), Kansas (5%), Oklahoma (3%), & Arkansas nues. 12 reported deprec. rate: 2.9%. Has about 750 employees.
g?mlmm ﬁgg ﬁgg }11*2; (3%). Acquired Missouri Gas (43,000 customers) 6/06. Supplies ~Chaiman: D. Randy Laney. President & CEO: Bradley P. Beecher.
AmualloédFador(& 532 520 522 | water service (4,000 customers) and has a small fiber-optics opera- Inc.: KS. Address: 602 S. Joplin Ave., P.O. Box 127, Joplin, MO
%Q\arge&xshmls?avg) +4 -15 +6 | tion. Electric revenue breakdown: residential, 43%; commercial, 64802-0127. Tel.: 417-625-5100. Internet: www.empiredistrict.com.
Empire District Electric’s earnings the time of the tornado. There is still a
;ﬁ&?ﬁ?’;&s Past 242:‘8! 3'?:'. 4 ,13_ 3:2 areplikely to advance solidly in 2013. way to go, however. The high school won't
ofchange (persh)  10¥rs.  5Yrs.  togMs | Lhe primary reason is the $27.5 million be completed until next year, and the hos-
Revenues -5% -15%  3.5% (6.8%5) electric rate increase in Missouri, pital until early 2015.
;gf:i'r“ F;°W" 12%? gg‘,’,ﬁ g-g’;ﬁ which took effect at the start of April. The We estimate modest earnings growth
Dividess 25% 55% 35% | recovery in the utility's service area (see in 2014. A full year of the aforementioned
Book Value 15% 10% 25% | below) is another plus. And the ;ompany electric rate increase and %(he fservice
; will reap a full year's benefit from the area’s recovery should be the key factors.
eﬁf;!;, Mﬁ%’}”ﬁ.’fﬁg%“gggg%‘s3‘;"33, 2’;‘, $450,000 water tariff hike that took effect We forecast a profit increase of 4%.
2010 |1399 1145 1541 1328 | 5413| 1ast November. All told, the bottom line Financing needs are moderate. In the
2011 |1507 12941 1643 1328 | 5769 | Should climb nicely, despite the pretax second quarter, Empire District issued
2012 | 1372 1316 1592 1291 | 557.1 | Writedown of $2.4 million that Empire Dis- $150 million of long-term debt. Most of b
2013 (1511 130 165 1439 [ 590 | trict took in the March quarter. Our earn- this was for the retirement of debt that A
2014 |160 140 175 155 630 | ings estimate is near the high end of the was due in June. The company's next fi- (o))
Cal- EARNINGS PER SHARE A Ful | COMpany’s targeted range of $1.26-$1.43 a nancing move probably won't come until $
endar [Mar.31 Jun.30 Sep.30 Dec31| vear | Share, which we regard as conservative. late 2014; we are estimating an equity of-
2010 | 22 18 55 20 | 147]| Lhe stock is ranked 2 (Above Average) for fering. Management's goal is to maintain .
201 | 29 22 60 21| 131| Timeliness. roughly a 50/50 split between debt and -
2012 | 23 2 60 23| 132| The recovery in the company’s service equity. 8
2013 30 .26 .62 .22 | 140 territory is continuing. Joplin, Missouri Empire District offers a dividend S
2014 | 32 28 .63 .22 | 145| was devastated by a tornado in May of yield that is above average, even by | =
Cal- | QUARTERLY DMIDENDS PAIDEwt | fyy | 2011. Thousands of homes and businesses utility standards. However, because the e
endar |Mar.31 Jun.30 Sep.30 Dec3i| Year | Were destroyed, as well as the city's high payout ratio is on the high side for a utili- | ©
2000 | 32 2 2 2 128 | school and one of its hospitals. As of the ty, we look for no dividend increase until 2
2010 | 322 32 3 % 128 | end of the first quarter, thanks to rebuild- 2015. Total return potential to 2016-2018 uw
2011 | 32 32 .. .. 64| ing and growth in other parts of Empire is low, but about average for the electric
2012 | 25 25 95 25 1.00 | District's service area, the customer count utility industry. ®
2013 | 25 2 was only about 100 less than the figure at Paul E. Debbas, CFA June 21, 2013 2
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