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Approximate date of commencement of proposed sale to the public: From time to time after this Registration
Statement becomes effective.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box.  ¨

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest
reinvestment plans, check the following box.  x

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering.  ¨

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering.  ¨

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box.  x

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box.  ¨

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting
company� in Rule 12b-2 of the Exchange Act (check one):

Large accelerated filer x Accelerated filer ¨

Non-accelerated filer ¨  (Do not check if a smaller reporting company) Smaller reporting company ¨

CALCULATION OF REGISTRATION FEE

Title of Each Class of
Securities To Be Registered

Amount

To Be

Registered(1)

Proposed

Maximum

Offering Price

Per Unit(1)

Proposed

Maximum
Aggregate

Offering Price(1)
Amount of

Registration Fee(1)
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Common Stock, par value $0.50 per share
Preferred Stock, par value $1.00 per share
Common Stock Purchase Contracts(2)
Common Stock Purchase Units(2)
Depositary Shares(3)
Debt Securities

(1) An indeterminate aggregate initial offering price, principal amount or number of securities of each identified class
is being registered as may from time to time be issued at indeterminate prices or upon conversion of, or in
exchange for, or upon exercise of securities registered hereunder to the extent any such securities are, by their
terms, convertible into, or exchangeable or exercisable for, such securities. Separate consideration may or may not
be received for securities that are issuable upon conversion of, or in exchange for, or upon exercise of, convertible
or exchangeable securities. The Registrant is deferring payment of the registration fee pursuant to Rule 456(b) and
is omitting this information in reliance on Rule 456(b) and Rule 457(r).

(2) Represents contracts entitling or obligating holders to purchase from the Registrant, and for the Registrant to sell
to the holders, a specified number or amount of shares of common stock at a future date or dates. The common
stock purchase contracts may be issued separately or as a part of a common stock purchase unit, consisting of a
common stock purchase contract and a security or other asset as security for the holder�s obligation to purchase the
common stock under the common stock purchase contract.

(3) Represents depositary shares, evidenced by depositary receipts, issued pursuant to a deposit agreement. In the
event the Registrant issues fractional interests in shares of preferred stock registered hereunder, depositary receipts
will be distributed to purchasers of such fractional interests, and such shares of preferred stock will be issued to a
depositary under the terms of a deposit agreement.
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PROSPECTUS

AQUA AMERICA, INC.

Common Stock

Preferred Stock

Common Stock Purchase Contracts

Common Stock Purchase Units

Depositary Shares

Debt Securities

Aqua America, Inc. may, from time to time, in one or more offerings, offer and sell common stock, preferred stock,
common stock purchase contracts, common stock purchase units, depositary shares and debt securities. The debt
securities and preferred stock may be convertible into or exchangeable or exercisable for other securities. We will
provide specific terms of any offering and the offered securities in supplements to this prospectus. The prospectus
supplements may also add, update or change information contained in this prospectus.

We may offer and sell these securities to or through underwriters, dealers or agents, directly to purchasers or through a
combination of these methods. If an offering of securities involves any underwriters, dealers or agents, then the names
of the underwriters, dealers or agents and the terms of the arrangements with such entities will be stated in an
accompanying prospectus supplement.

Our common stock is listed on the New York Stock Exchange under the symbol �WTR.� We have not yet determined
whether any of the other securities that may be offered by this prospectus will be listed on any exchange, inter-dealer
quotation system or over-the-counter market. If we decide to seek listing of any such securities upon issuance, an
accompanying prospectus supplement will disclose the exchange, quotation system or market on which the securities
will be listed.

The prospectus may not be used to sell our securities unless it is accompanied by a prospectus supplement.

Investing in our securities involves risk. Before you invest, you should carefully read and evaluate the risk
factors and other information included in this prospectus and any applicable prospectus supplement, including
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the documents incorporated by reference. See �Risk Factors� beginning on page 5 of this prospectus.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus is truthful or complete. Any representation to
the contrary is a criminal offense.

The date of this prospectus is February 27, 2015.
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ABOUT THIS PROSPECTUS

This document is called a prospectus and is part of a registration statement that we filed with the Securities and
Exchange Commission (SEC) using a �shelf� registration process. Under this shelf process, we may, from time to time,
in one or more offering, offer and sell common stock, preferred stock, common stock purchase contracts, common
stock purchase units, depositary shares and debt securities. This prospectus provides you with a general description of
the securities we may offer. Each time we sell any securities under this prospectus, we will provide a prospectus
supplement that will contain specific information about the terms of that offering and the offered securities. That
prospectus supplement may include a discussion of any risk factors or other special considerations applicable to those
securities. The prospectus supplement also may add, update or change information contained in this prospectus. You
should read both this prospectus and the applicable prospectus supplement and the exhibits filed with our registration
statement together with the additional information described below under the heading �Where You Can Find More
Information� before you decide whether to invest in the securities.

The registration statement (including the exhibits) of which this prospectus is a part contains additional information
about us and the securities we may offer by this prospectus. Specifically, we have filed certain legal documents that
control the terms of the securities offered by this prospectus as exhibits to the registration statement. We will file
certain other legal documents that will control the terms of the securities we may offer by this prospectus as exhibits
to the registration statement or to reports we file with the SEC. The registration statement and the reports can be read
at the SEC website or at the SEC offices mentioned under the heading �Where You Can Find More Information.�

You should rely only upon the information contained in, or incorporated by reference into, this prospectus and the
applicable prospectus supplement that contains specific information about the securities we are offering. We have not
authorized any other person to provide you with different information. If anyone provides you with different or
inconsistent information, you should not rely on it. We are not making an offer to sell these securities in any
jurisdiction where the offer or sale is not permitted. You should assume that the information appearing in this
document is accurate only as of the date on the front cover of this document. Our business, financial condition, results
of operations and prospects may have changed since that date.

Except as otherwise provided in this prospectus, unless the context otherwise requires, references in this prospectus to
�Aqua America,� �we,� �us� or �our� refer to Aqua America, Inc. and its direct and indirect subsidiaries. In addition,
references to �Aqua Pennsylvania� refer to our wholly-owned subsidiary, Aqua Pennsylvania, Inc., and its subsidiaries.

1

Edgar Filing: AQUA AMERICA INC - Form S-3ASR

Table of Contents 8



Table of Contents

FORWARD-LOOKING STATEMENTS

Certain statements in this prospectus, or incorporated by reference into this prospectus, are forward-looking
statements within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of the Securities
Exchange Act of 1934 and are made based upon, among other things, our current assumptions, expectations, plans,
and beliefs concerning future events and their potential effect on us. These forward-looking statements involve risks,
uncertainties and other factors, many of which are outside our control, that may cause our actual results, performance
or achievements to be materially different from any future results, performance or achievements expressed or implied
by these forward-looking statements. In some cases you can identify forward-looking statements where statements are
preceded by, followed by, or include the words �believes,� �expects,� �anticipates,� �plans,� �future,� �potential,� �probably,�
�predictions,� �intends,� �will,� �continue� or the negative of such terms or similar expressions. Forward-looking statements in
this prospectus, or incorporated by reference into this prospectus, include, but are not limited to, statements regarding:

� recovery of capital expenditures and expense in rates;

� projected capital expenditures and related funding requirements;

� the availability and cost of capital financing;

� developments, trends and consolidation in the water and wastewater utility industries;

� dividend payment projections;

� opportunities for future acquisitions, the success of pending acquisitions and the impact of future acquisitions;

� the capacity of our water supplies, water facilities and wastewater facilities;

� the impact of geographic diversity on our exposure to unusual weather;

� the impact of conservation awareness of customers and more efficient plumbing fixtures and appliances on water
usage per customer;

� our capability to pursue timely rate increase requests;

� our authority to carry on our business without unduly burdensome restrictions;
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� our ability to obtain fair market value for condemned assets;

� the impact of fines and penalties;

� the impact of changes in and compliance with governmental laws, regulations and policies, including those
dealing with taxation, the environment, health and water quality, and public utility regulation;

� the impact of decisions of governmental and regulatory bodies, including decisions to raise or lower rates;

� the development of new services and technologies by us or our competitors;

� the availability of qualified personnel;

� the condition of our assets;

� the impact of legal proceedings;

� general economic conditions;

� acquisition-related costs and synergies;

� the sale of water and wastewater divisions;

� the impact of federal and/or state tax policies and the regulatory treatment of the effects of those policies;

� the amount of income tax deductions for qualifying utility asset improvements and the Internal Revenue Service�s
ultimate acceptance of the deduction methodology; and

2
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� the forward-looking statements contained under the heading �Forward-Looking Statements� in the section entitled
�Management�s Discussion and Analysis of Financial Condition and Results of Operations,� and contained within
such section, from the portion of our 2014 Annual Report to Shareholders incorporated by reference herein and
made a part hereof.

Because forward-looking statements involve risks and uncertainties, there are important factors that could cause actual
results to differ materially from those expressed or implied by these forward-looking statements, including but not
limited to:

� changes in general economic, business, credit and financial market conditions;

� changes in governmental laws, regulations and policies, including those dealing with taxation, the environment,
health and water quality, and public utility regulation;

� changes to the rules or our assumptions underlying our determination of what qualifies for an income tax
deduction for qualifying utility asset improvements;

� the decisions of governmental and regulatory bodies, including decisions on rate increase requests;

� the ability to file rate cases on a timely basis to minimize regulatory lag;

� abnormal weather conditions, including those that result in water use restrictions;

� changes in, or unanticipated, capital requirements;

� changes in our credit rating or the market price of our common stock;

� our ability to integrate businesses, technologies or services which we may acquire;

� our ability to manage the expansion of our business;

� our ability to treat and supply water or collect and treat wastewater;

� the extent to which we are able to develop and market new and improved services;
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� the effect of the loss of major customers;

� our ability to retain the services of key personnel and to hire qualified personnel as we expand;

� labor disputes;

� increasing difficulties in obtaining insurance and increased cost of insurance;

� cost overruns relating to improvements to, or the expansion of, our operations;

� increases in the costs of goods and services;

� civil disturbance or terroristic threats or acts;

� the continuous and reliable operation of our information technology systems, including the impact of cyber
security attacks or other cyber-related events;

� changes in accounting pronouncements;

� litigation and claims; and

� changes in environmental conditions, including the effects of climate change.
Given these risks and uncertainties, you should not place undue reliance on any forward-looking statements. You
should read this prospectus and the documents that we incorporate by reference into this prospectus completely and
with the understanding that our actual future results, performance and achievements may be materially different from
what we expect. These forward-looking statements represent assumptions, expectations, plans and beliefs only as of
the date of this prospectus. Except for our ongoing obligations to disclose certain information under the federal
securities laws, we are not obligated, and assume no obligation, to update these forward-looking statements, even
though our situation may change in the future. For further information or other factors which could effect our financial
results and such forward-looking statements, see �Risk Factors.� We qualify all of our forward-looking statements by
these cautionary statements.

3
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AQUA AMERICA, INC.

Aqua America, Inc. is the holding company for regulated utilities providing water or wastewater services to what we
estimate to be almost three million people in Pennsylvania, Ohio, Texas, Illinois, North Carolina, New Jersey, Indiana,
and Virginia. Our utility customer base is diversified among residential water, commercial water, fire protection,
industrial water, other water, wastewater customers, and other utility customers (consisting of operating contracts that
are closely associated with the utility operations). Residential water and wastewater customers make up the largest
component of our utility customer base, with these customers representing approximately 70% of our water and
wastewater revenues for the year ended December 31, 2014.

Our largest operating subsidiary is Aqua Pennsylvania, Inc. (�Aqua Pennsylvania�), which accounted for approximately
53% of our operating revenues and approximately 70% of our net income for 2014. As of December 31, 2014, Aqua
Pennsylvania provided water or wastewater services to approximately one-half of the total number of people we serve.
Aqua Pennsylvania�s service territory is located in the suburban areas in counties north and west of the City of
Philadelphia and in 26 other counties in Pennsylvania. Our other regulated utility subsidiaries provide similar services
in seven other states. In addition, the Company�s non-regulated subsidiary, Aqua Resources, Inc., provides liquid waste
hauling and disposal, water and wastewater service through operating and maintenance contracts with municipal
authorities and other parties in close proximity to our utility companies� service territories; offers, through a third party,
water and wastewater line repair service and protection solutions to households; inspects, cleans and repairs storm and
sanitary wastewater lines; installs and tests devices that prevent the contamination of potable water; designs and builds
water and wastewater systems; and provides other non-regulated water and wastewater services. Lastly, the Company�s
non-regulated subsidiaries, Aqua Infrastructure, LLC, provides non-utility raw water supply services for firms in the
natural gas drilling industry.

In the early 1990s we embarked on a growth through acquisition strategy focused on water and wastewater operations.
Since the early 1990s, we have more than quadrupled the number of regulated customers we serve, and have extended
our regulated operations from southeastern Pennsylvania to include our current regulated utility operations throughout
Pennsylvania and in seven other states. Beginning in 2010, and substantially completed in 2013, we pursued a
portfolio rationalization strategy to focus our operations in areas where we have critical mass and economic growth
potential and to divest operations where limited customer growth opportunities exist or where we are unable to
achieve favorable operating results or a return on equity that we consider acceptable.

Our growth in revenues over the past five years is primarily a result of increases in water and wastewater rates and
customer growth through our acquisition strategy. The majority of the increase in our utility customer base has been
due to customers added through acquisitions. In 2014, 2013, 2012, 2011, and 2010, the utility customer growth rate
due to acquisitions and other growth ventures (excluding dispositions) was 1.3%, 1.3%, 7.2%, 1.0%, and 1.0%,
respectively. In 2014, our customer count, excluding dispositions, increased by 12,120 customers, primarily due to
utility systems that we acquired and natural growth. Overall, for the five-year period of 2010 through 2014, our utility
customer base, adjusted to exclude customers associated with utility system dispositions, increased at an annual
compound rate of 2.3%.

Our principal executive office is located at 762 W. Lancaster Avenue, Bryn Mawr, Pennsylvania 19010-3489, and our
telephone number is 610-527-8000. Our website may be accessed at www.aquaamerica.com. The references to our
website and the SEC�s website are intended to be inactive textual references only, and the contents of those websites
are not incorporated by reference herein and should not be considered part of this prospectus.
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RISK FACTORS

Investing in our securities involves risks. Please see the risk factors described under the section captioned �Risk Factors�
in our Annual Report on Form 10-K for the fiscal year ended December 31, 2014, as such risk factors may be updated
from time to time in filings we make with the SEC subsequent to the date hereof. Before making an investment
decision, you should carefully consider these risk factors, together with all other information contained in or
incorporated by reference into this prospectus or any applicable prospectus supplement (which includes information
contained in certain filings we make with the SEC subsequent to the date hereof as set forth in the section below
captioned �Where You Can Find More Information�). Please also refer to the section above captioned �Forward-Looking
Statements.�

USE OF PROCEEDS

Unless we otherwise specify in the applicable prospectus supplement, we intend to use the net proceeds from the sale
of the securities we may offer by this prospectus to fund our capital expenditures, to fund future acquisitions of
municipally owned and investor-owned water and wastewater systems, to fund future acquisitions of non-regulated
businesses, to fund investment in business opportunities, including those provided by the shale oil and gas drilling
industry, to integrate any businesses that we acquire into our existing business, to purchase and maintain plant
equipment, as well as for working capital and other general corporate purposes. Our management will have broad
discretion in the allocation of net proceeds from the sale of any securities sold by us.

CERTAIN RATIOS

Our ratio of earnings to fixed charges and ratio of earnings to combined fixed charges and preferred stock dividends
for the periods indicated below were as follows:

Year Ended December 31,
2014 2013 2012 2011 2010

Ratio of earnings to fixed charges 4.05 3.79 3.95 3.38 3.28
Ratio of earnings to combined fixed charges and preferred stock
dividends 4.05 3.79 3.95 3.38 3.28
The ratios of earnings to fixed charges and the ratios of earnings to combined fixed charges and preferred stock
dividends were computed by dividing our earnings by fixed charges and by combined fixed charges and preferred
stock dividends, respectively. For the purpose of these computations, earnings include the sum of income from
continuing operations before income taxes and non-controlling interest, and fixed charges, less capitalized interest.
Fixed charges consist of interest on all indebtedness, whether expensed or capitalized, amortization of debt expense,
and the estimated interest attributable to rental and lease expense.

5
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DESCRIPTION OF CAPITAL STOCK

As of February 12, 2015 our authorized capital stock was 301,770,819 shares, consisting of:

� 300,000,000 shares of common stock, par value $0.50 per share, of which 176,823,519 shares were outstanding;
and

� 1,770,819 shares of preferred stock, par value $1.00 per share, of which no shares were outstanding.
The following summary of certain terms of our common stock and preferred stock is qualified in its entirety by the
provisions of our articles of incorporation and bylaws each of which is incorporated by reference as an exhibit to the
registration statement of which this prospectus constitutes a part.

Common Stock

This section describes the general terms of our common stock. For more detailed information, you should refer to our
articles of incorporation and bylaws, including any amendments thereto, copies of which have been filed with the
SEC. These documents are incorporated by reference into this prospectus.

Voting Rights

Holders of our common stock are entitled to one vote for each share held by them at all meetings of the shareholders
and are not entitled to cumulate their votes for the election of directors.

Dividend Rights and Limitations

Holders of our common stock may receive dividends when declared by our board of directors. Because we are a
holding company, the funds we use to pay any dividends on our common stock are derived predominantly from the
dividends that we receive from our subsidiaries and the dividends they receive from their subsidiaries. Therefore, our
ability to pay dividends to holders of our common stock depends upon our subsidiaries� earnings, financial condition
and ability to pay dividends. Most of our subsidiaries are subject to regulation by state utility commissions and the
amounts of their earnings and dividends are affected by the manner in which they are regulated. In addition, they are
subject to restrictions on the payment of dividends contained in their various debt agreements. Under our most
restrictive debt agreements, the amount available for payment of dividends to us as of December 31, 2014 was
approximately $1.0 billion of Aqua Pennsylvania�s retained earnings and $92 million of the retained earnings of certain
other subsidiaries. Payment of dividends on our common stock is also subject to the preferential rights of the holders
of any outstanding preferred stock.

Liquidation Rights

In the event that we liquidate, dissolve or wind-up, the holders of our common stock are entitled to share ratably in all
of the assets that remain after we pay our liabilities. This right is subject, however, to the prior distribution rights of
any outstanding preferred stock.

Preferred Stock
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Our board of directors has the authority, from time to time and without further action by our shareholders, to divide
our unissued capital stock into one or more classes and one or more series within any class and to make
determinations of the designation and number of shares of any class or series and determinations of the voting rights,
preferences, limitations and special rights, if any, of the shares of any class or series. The rights, preferences,
limitations and special rights of different classes of capital stock may differ with respect to dividend rates, amounts
payable on liquidation, voting rights, conversion rights, redemption provisions, sinking fund provisions and other
matters. The rights, preferences, privileges and restrictions of each series may be fixed by the designations of that
series set forth in either a restated version of our articles of incorporation or a certificate of designations relating to
that series, which will be filed with the SEC as an exhibit to or incorporated by reference in the registration statement
of which this prospectus constitutes a part.

6
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The issuance of preferred stock may be perceived by some as possibly having the effect of delaying, deferring or
preventing a change of control of us without further action by our shareholders. The issuance of preferred stock with
voting and conversion rights may also adversely affect the voting power of the holders of our common stock. In
certain circumstances, an issuance of preferred stock could possibly have the effect of decreasing the market price of
our common stock.

Whenever preferred stock is to be sold pursuant to this prospectus, we will file a prospectus supplement relating to
that sale which will specify:

� the number of shares in the series of preferred stock;

� the designation for the series of preferred stock by number, letter or title that will distinguish the series from any
other series of preferred stock;

� the dividend rate, if any, and whether dividends on that series of preferred stock will be cumulative,
noncumulative or partially cumulative;

� the voting rights of that series of preferred stock, if any;

� any conversion provisions applicable to that series of preferred stock;

� any redemption or sinking fund provisions applicable to that series of preferred stock;

� the liquidation preference per share of that series of preferred stock; and

� the terms of any other preferences or rights, if any, applicable to that series of preferred stock.
Anti-Takeover Provisions

Pennsylvania State Law Provisions

Under Section 1712 of the Business Corporation Law, which is applicable to us, directors stand in a fiduciary relation
to their corporation and, as such, are required to perform their duties in good faith, in a manner they reasonably
believe to be in the best interests of the corporation and with such care, including reasonable inquiry, skill and
diligence, as a person of ordinary prudence would use under similar circumstances. Under Section 1715 of the
Business Corporation Law, in discharging their duties, directors may, in considering the best interests of their
corporation, consider various constituencies, including, shareholders, employees, suppliers, customers and creditors of
the corporation, and upon communities in which offices or other establishments of the corporation are located.
Directors are not required to give prominent consideration to the interests of any particular constituency. Absent a
breach of fiduciary duty, a lack of good faith or self-dealing, any act of the board of directors, a committee thereof or
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an individual director is presumed to be in the best interests of the corporation. Actions by directors relating to an
acquisition or potential acquisition of control of the corporation are not subject to any greater obligation to justify, or
higher burden of proof, than is applied to any other acts of directors. The Business Corporation Law expressly
provides that the fiduciary duty of directors does not require them to (i) redeem or otherwise render inapplicable
outstanding rights issued under any shareholder rights plan; (ii) render inapplicable the anti-takeover statutes set forth
in Chapter 25 of the Business Corporation Law (described below); or (iii) take any action solely because of the effect
it may have on a proposed acquisition or the consideration to be received by shareholders in such a transaction. In
addition, Section 2513 of the Business Corporation Law specifically validates shareholder rights plans, or �poison pills,�
and the discriminatory dilution provisions contained in such plans.

Chapter 25 of the Business Corporation Law contains several anti-takeover statutes applicable to publicly-traded
corporations. Corporations may opt-out of such anti-takeover statutes under certain circumstances. We have not
opted-out of any of such statutes.

Section 2538 of Subchapter 25D of the Business Corporation Law requires certain transactions with an �interested
shareholder� to be approved by a majority of disinterested shareholders. �Interested shareholder� is defined broadly to
include any shareholder who is a party to the transaction or who is treated differently than other shareholders and
affiliates of the corporation.

7
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Subchapter 25E of the Business Corporation Law requires a person or group of persons acting in concert which
acquires 20% or more of the voting shares of the corporation to offer to purchase the shares of any other shareholder
at �fair value.� �Fair value� means the value not less than the highest price paid by the controlling person or group during
the 90-day period prior to the control transaction, plus a control premium. Among other exceptions, Subchapter 25E
does not apply to shares acquired directly from the corporation in a transaction exempt from the registration
requirements of the Securities Act of 1933, or to a one-step merger.

Subchapter 25F of the Business Corporation Law generally establishes a 5-year moratorium on a �business
combination� with an �interested shareholder.� �Interested shareholder� is defined generally to be any beneficial owner of
20% or more of the corporation�s voting stock. �Business combination� is defined broadly to include mergers,
consolidations, asset sales and certain self-dealing transactions. Certain restrictions apply to business combination
following the 5-year period. Among other exceptions, Subchapter 25F will be rendered inapplicable if the board of
directors approves the proposed business combination, or approves the interested shareholder�s acquisition of 20% of
the voting shares, in either case prior to the date on which the shareholder first becomes an interested shareholder.

Subchapter 25G of the Business Corporation Law provides that �control shares� lose voting rights unless such rights are
restored by the affirmative vote of a majority of (i) the disinterested shares (generally, shares held by persons other
than the acquiror, executive officers of the corporation and certain employee stock plans) and (ii) the outstanding
voting shares of the corporation. �Control shares� are defined as shares which, upon acquisition, will result in a person
or group acquiring for the first time voting control over (a) 20%, (b) 33 1/3% or (c) 50% or more of the outstanding
shares, together with shares acquired within 180 days of attaining the applicable threshold and shares purchased with
the intention of attaining such threshold. A corporation may redeem control shares if the acquiring person does not
request restoration of voting rights as permitted by Subchapter 25G. Among other exceptions, Subchapter 25G does
not apply to a merger, consolidation or a share exchange if the corporation is a party to the transaction agreement.

Subchapter 25H of the Business Corporation Law provides in certain circumstances for the recovery by the
corporation of profits realized from the sale of its stock by a controlling person or group if the sale occurs within 18
months after the controlling person or group became a controlling person or group, and the stock was acquired during
such 18-month period or within 24 months before such period. A controlling person or group is a person or group that
has acquired, offered to acquire, or publicly disclosed an intention to acquire 20% or more of the voting shares of the
corporation. Among other exceptions, Subchapter 25H does not apply to transactions approved by both the board of
directors and the shareholders prior to the acquisition or distribution, as appropriate.

Subchapter 25I of the Business Corporation Law mandates severance compensation for eligible employees who are
terminated within 24 months after the approval of a control-share acquisition. Eligible employees generally are all
employees employed in Pennsylvania for at least two years prior to the control-share approval. Severance equals the
weekly compensation of the employee multiplied by the employee�s years of service (up to 26 years), less payments
made due to the termination.

Subchapter 25J of the Business Corporation Law requires the continuation of certain labor contracts relating to
business operations owned at the time of a control-share approval.

Articles of Incorporation and Bylaw Provisions

Certain provisions of our articles of incorporation and bylaws may have the effect of discouraging unilateral tender
offers or other attempts to take over and acquire our business. These provisions might discourage some potentially
interested purchaser from attempting a unilateral takeover bid for us on terms which some shareholders might favor.
Our articles of incorporation require that certain fundamental transactions must be approved by the holders of 75% of
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at least 50% of the members of the board of directors has approved the transaction, in which case the required
shareholder approval will be the minimum approval required by applicable law. The fundamental transactions that are
subject to this provision are those transactions that require approval by shareholders under applicable law or the
articles of incorporation. These transactions include certain amendments of our articles of incorporation or bylaws,
certain sales or other dispositions of our assets, certain issuances of our capital stock, or certain transactions involving
our merger, consolidation, division, reorganization, dissolution, liquidation or winding up. Our articles of
incorporation and bylaws provide that:

� a special meeting of shareholders may only be called by the chairman, the president, the board of directors or
shareholders entitled to cast a majority of the votes which all shareholders are entitled to cast at the particular
meeting;

� nominations for election of directors may be made by any shareholder entitled to vote for election of directors if
the name of the nominee and certain information relating to the nominee is filed with our corporate secretary not
less than 14 days nor more than 50 days before any meeting of shareholders to elect directors; and

� certain advance notice procedures must be met for shareholder proposals to be made at annual meetings of
shareholders. These advance notice procedures generally require a notice to be delivered not less than 90 days nor
more than 120 days before the anniversary date of the immediately preceding annual meeting of shareholders.

Transfer Agent and Registrar

The transfer agent and registrar for our common stock is Computershare Trust Company, N.A.

9
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DESCRIPTION OF DEPOSITORY SHARES

We may, at our option, offer fractional shares of our preferred stock, rather than whole shares of our preferred stock.
In the event we do so, we will issue receipts for depositary shares, each of which will represent a fraction (to be set
forth in the prospectus supplement relating to offering of the depositary shares) of a share of the related series of
preferred stock.

The shares of our preferred stock represented by depositary shares will be deposited under a deposit agreement
between us and a bank or trust company selected by us having its principal office in the United States and that meets
certain other requirements. Subject to the terms of the deposit agreement, each owner of a depositary share will be
entitled, in proportion to the applicable fraction of a share of preferred stock, represented by the depositary share to all
of the rights and preferences of the preferred stock represented by the depositary shares (including dividend, voting,
redemption, conversion and liquidation rights).

The above description of depositary shares is only a summary, is not complete and is subject to, and is qualified in its
entirety by the description in the applicable prospectus supplement and the provisions of the deposit agreement, which
will contain the form of depository receipt. A copy of the deposit agreement will be filed with the SEC as an exhibit to
or incorporated by reference in the registration statement of which this prospectus is a part.
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DESCRIPTION OF DEBT SECURITIES

Please note that in this section entitled �Description of Debt Securities,� references to �we,� �us,� �ours� or �our� refer only to
Aqua America, Inc. and not to its consolidated subsidiaries. Also, in this section, references to �holders� mean those
who own debt securities registered in their own names, on the books that we maintain or the trustee maintains for this
purpose, and not those who own beneficial interests in debt securities registered in street name or in debt securities
issued in book-entry form through one or more depositaries. Owners of beneficial interests in the debt securities
should read the section below entitled �Book-Entry Procedures and Settlement.�

General

The debt securities offered by this prospectus will be our unsecured obligations, except as otherwise set forth in an
accompanying prospectus supplement, and will be either senior or subordinated debt. We will issue senior debt under
a senior debt indenture, and we will issue subordinated debt under a subordinated debt indenture. We sometimes refer
to the senior debt indenture and the subordinated debt indenture, individually, as an indenture and, collectively, as the
indentures. We have filed forms of the indentures with the SEC as exhibits to the registration statement of which this
prospectus forms a part. You can obtain copies of the indentures by following the directions outlined in �Where You
Can Find More Information,� or by contacting the applicable indenture trustee.

A form of each debt security, reflecting the particular terms and provisions of a series of offered debt securities, will
be filed with the SEC at the time of the offering and incorporated by reference as exhibits to the registration statement
of which this prospectus forms a part.

The following briefly summarizes certain material provisions that may be included in the indentures. Other terms,
including pricing and related terms, will be disclosed for a particular issuance in an accompanying prospectus
supplement. You should read the more detailed provisions of the applicable indenture, including the defined terms, for
provisions that may be important to you. You should also read the particular terms of a series of debt securities, which
will be described in more detail in an accompanying prospectus supplement. So that you may easily locate the more
detailed provisions, the numbers in parentheses below refer to sections in the applicable indenture or, if no indenture
is specified, to sections in each of the indentures. Wherever particular sections or defined terms of the applicable
indenture are referred to, such sections or defined terms are incorporated into this prospectus by reference, and the
statement in this prospectus is qualified by that reference.

The trustee under each indenture will be determined at the time of issuance of debt securities, and the name of the
trustee will be provided in an accompanying prospectus supplement.

The indentures provide that our senior or subordinated debt securities may be issued in one or more series, with
different terms, in each case as we authorize from time to time. We also have the right to �reopen� a previous issue of a
series of debt securities by issuing additional debt securities of such series without the consent of the holders of debt
securities of the series being reopened or any other series. Any additional debt securities of the series being reopened
will have the same ranking, interest rate, maturity and other terms as the previously issued debt securities of that
series. These additional debt securities, together with the previously issued debt securities of that series, will constitute
a single series of debt securities under the terms of the applicable indenture.

Types of Debt Securities

We may issue fixed or floating rate debt securities. Fixed rate debt securities will bear interest at a fixed rate described
in the prospectus supplement. This type includes zero coupon debt securities, which bear no interest and are often
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considerations applicable to any debt securities issued at a discount will be described in the applicable prospectus
supplement.
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Upon the request of the holder of any floating rate debt security, the calculation agent will provide the interest rate
then in effect for that debt security, and, if determined, the interest rate that will become effective on the next interest
reset date. The calculation agent�s determination of any interest rate, and its calculation of the amount of interest for
any interest period, will be final and binding in the absence of manifest error.

All percentages resulting from any interest rate calculation relating to a debt security will be rounded upward or
downward, as appropriate, to the next higher or lower one hundred-thousandth of a percentage point. All amounts
used in or resulting from any calculation relating to a debt security will be rounded upward or downward, as
appropriate, to the nearest cent, in the case of U.S. dollars, or to the nearest corresponding hundredth of a unit, in the
case of a currency other than U.S. dollars, with one-half cent or one-half of a corresponding hundredth of a unit or
more being rounded upward.

In determining the base rate that applies to a floating rate debt security during a particular interest period, the
calculation agent may obtain rate quotes from various banks or dealers active in the relevant market, as described in
the prospectus supplement. Those reference banks and dealers may include the calculation agent itself and its
affiliates, as well as any underwriter, dealer or agent participating in the distribution of the relevant floating rate debt
securities and its affiliates.

Information in the Prospectus Supplement

The prospectus supplement for any offered series of debt securities will describe the following terms, as applicable:

� the title;

� whether the debt is senior or subordinated;

� whether the debt securities are secured or unsecured and, if secured, the collateral securing the debt;

� the total principal amount offered;

� the percentage of the principal amount at which the debt securities will be sold and, if applicable, the method of
determining the price;

� the maturity date or dates;

� whether the debt securities are fixed rate debt securities or floating rate debt securities;

� if the debt securities are fixed rate debt securities, the yearly rate at which the debt security will bear interest, if
any, and the interest payment dates;
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� if the debt security is an original issue discount debt security, the yield to maturity;

� if the debt securities are floating rate debt securities, the interest rate basis; any applicable index currency or
maturity, spread or spread multiplier or initial, maximum or minimum rate; the interest reset, determination,
calculation and payment dates, and the day count used to calculate interest payments for any period;

� the date or dates from which any interest will accrue, or how such date or dates will be determined, and the
interest payment dates and any related record dates;

� if other than in U.S. dollars, the currency or currency unit in which payment will be made;

� the denominations in which the currency or currency unit of the securities will be issuable if other than
denominations of $1,000 and integral multiples thereof;

� the terms and conditions on which the debt securities may be redeemed at our option;

� any obligation we may have to redeem, purchase or repay the debt securities at the option of a holder upon the
happening of any event and the terms and conditions of redemption, purchase or repayment;
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� the names and duties of the trustee and any co-trustees, depositaries, authenticating agents, calculation agents,
paying agents, transfer agents or registrars for the debt securities;

� any material provisions of the applicable indenture described in this prospectus that do not apply to the debt
securities;

� a discussion of United States federal income tax, accounting and special considerations, procedures and
limitations with respect to the debt securities;

� whether and under what circumstances we will pay additional amounts to holders in respect of any tax
assessment or government charge, and, if so, whether we will have the option to redeem the debt
securities rather than pay such additional amounts; and

� any other specific terms of the debt securities that are consistent with the provisions of the indenture.
The terms on which a series of debt securities may be convertible into or exchangeable for other of our securities or
any other entity will be set forth in the prospectus supplement relating to such series. Such terms will include
provisions as to whether conversion or exchange is mandatory, at the option of the holder or at our option. The terms
may include provisions pursuant to which the number of other securities to be received by the holders of such series of
debt securities may be adjusted.

We will issue the debt securities only in registered form. As currently anticipated, debt securities of a series will trade
in book-entry form, and global notes will be issued in physical (paper) form, as described below under ��Book-Entry
Procedures and Settlement.� Unless otherwise provided in the accompanying prospectus supplement, we will issue debt
securities denominated in U.S. dollars and only in denominations of $1,000 and integral multiples thereof.

The prospectus supplement relating to offered debt securities denominated in a foreign or composite currency will
specify the denomination of the offered debt securities.

The debt securities may be presented for exchange, and debt securities other than a global security may be presented
for registration of transfer, at the principal corporate trust office of the trustee named in the applicable prospectus
supplement. Holders will not have to pay any service charge for any registration of transfer or exchange of debt
securities, but we may require payment of a sum sufficient to cover any tax or other governmental charge payable in
connection with such registration of transfer (Section 3.05).

Payment and Paying Agents

Distributions on the debt securities other than those represented by global notes will be made in the designated
currency against surrender of the debt securities at the principal corporate trust office of the trustee named in the
applicable prospectus supplement. Payment will be made to the registered holder at the close of business on the record
date for such payment. Interest payments will be made at the principal corporate trust office of the trustee named in
the applicable prospectus supplement, or by a check mailed to the holder at his registered address. Payments in any
other manner will be specified in the applicable prospectus supplement.

Calculation Agents
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Calculations relating to floating rate debt securities and indexed debt securities will be made by the calculation agent,
an institution that we appoint as our agent for this purpose. We may appoint one of our affiliates as calculation agent.
We may appoint a different institution to serve as calculation agent from time to time after the original issue date of
the debt security without your consent and without notifying you of the change. The initial calculation agent will be
identified in the applicable prospectus supplement.
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Senior Debt

We may issue senior debt securities under the senior debt indenture. Senior debt will constitute our unsecured and
unsubordinated obligations and will rank on a basis equal in priority with all our other unsecured and unsubordinated
debt.

Subordinated Debt

We may issue subordinated debt securities under the subordinated debt indenture. Subordinated debt will constitute
our unsecured and subordinated obligations and will be junior in right of payment to our senior debt (including senior
debt securities), which is defined as �senior indebtedness� in the subordinated debt indenture (Section 16.01).

If we default in the payment of any principal of, or premium, if any, or interest on any senior debt when it becomes
due and payable after any applicable grace period, then, unless and until the default is cured or waived or ceases to
exist, we cannot make a payment on account of or redeem or otherwise acquire the subordinated debt securities
(Section 16.04).

If there is any insolvency, bankruptcy, liquidation or other similar proceeding relating to us or our property, then all
senior debt must be paid in full before any payment may be made to any holders of subordinated debt securities
(Section 16.02).

Furthermore, if we default in the payment of the principal of and accrued interest on any subordinated debt securities
that is declared due and payable upon an event of default under the subordinated debt indenture, holders of all our
senior debt will first be entitled to receive payment in full in cash before holders of such subordinated debt can receive
any payments (Section 16.03).

Except as may be otherwise set forth in an accompanying prospectus supplement, senior debt means:

� the principal, premium, if any, and interest in respect of indebtedness for money borrowed and indebtedness
evidenced by securities, notes, debentures, bonds or other similar instruments issued, including, as to us, the
senior debt securities;

� all capitalized lease obligations;

� all obligations representing the deferred purchase price of property; and

� all deferrals, renewals, extensions and refundings of obligations of the type referred to above (Section 1.01 of
Subordinated Indenture).

However, senior debt does not include:

� the subordinated debt securities (Section 16.01 of Subordinated Indenture);
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� any indebtedness that by its terms is subordinated to, or ranks in priority on an equal basis with, subordinated
debt securities (Section 1.01 of Subordinated Indenture); and

� items of indebtedness (other than capitalized lease obligations) that would not appear as liabilities on a balance
sheet prepared in accordance with accounting principles generally accepted in the United States of America.

Covenants

The accompanying prospectus supplement will contain any covenants applicable to the debt securities.

Modification of the Indentures

The indentures will provide that we and the relevant trustee may enter into supplemental indentures to establish the
form and terms of any new series of debt securities without obtaining the consent of any holder of debt securities
(Section 9.01).
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We and the trustee may, with the consent of the holders of at least a majority in aggregate outstanding principal
amount of the debt securities of a series, modify the applicable indenture or the rights of the holders of the securities
of such series (Section 9.02).

No such modification may, without the consent of each holder of an affected security:

� extend the fixed maturity of any such security;

� reduce the rate or change the time of payment of interest on such security;

� reduce the principal amount of such securities or the premium, if any, on such security;

� change any obligation of ours to pay additional amounts with respect to such security;

� reduce the amount of the principal payable on acceleration of such security if issued originally at a discount;

� adversely affect the right of repayment or repurchase of such security at the option of the holder;

� reduce or postpone any sinking fund or similar provision with respect to such security;

� change the currency or currency unit in which such security is payable or the right of selection thereof;

� impair the right to sue for the enforcement of any payment with respect to such security on or after the maturity
of such security;

� reduce the percentage of the aggregate outstanding principal amount of debt securities of the series referred to
above whose holders need to consent to the modification or a waiver without the consent of such holders; or

� change any obligation of ours with respect to such security to maintain an office or agency.
Defaults

Except as may be otherwise set forth in an accompanying prospectus supplement, each indenture will provide that
events of default regarding any series of debt securities will be:
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� our failure to pay for 30 days required interest on any debt security of such series;

� our failure to pay principal or premium, if any, on any debt security of such series when due;

� our failure to make any required scheduled installment payment for 30 days on debt securities of such series;

� our failure to perform for 90 days after notice any other covenant in the relevant indenture other than a covenant
included in the relevant indenture solely for the benefit of a series of debt securities other than such series; and

� certain events of bankruptcy or insolvency, whether voluntary or not (Section 5.01).
Except as may be otherwise set forth in an accompanying prospectus supplement, if an event of default regarding debt
securities of any series issued under the indentures should occur and be continuing, either the trustee or the holders of
25% in the principal amount of outstanding debt securities of such series may declare each debt security of that series
due and payable (Section 5.02). We may be required to file annually with the trustee a statement of an officer as to the
fulfillment by us of our obligations under the indenture during the preceding year.

No event of default regarding one series of debt securities issued under an indenture is necessarily an event of default
regarding any other series of debt securities.
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Holders of a majority in aggregate principal amount of the outstanding debt securities of any series will be entitled to
control certain actions of the trustee under the indentures and to waive past defaults regarding such series (Sections
5.12 and 5.13). The holders of debt securities generally will not be able to require the trustee to take any action, unless
one or more of such holders provides to the trustee reasonable security or indemnity (Section 6.02).

If an event of default occurs and is continuing regarding a series of debt securities, the trustee may use any sums that it
holds under the relevant indenture for its own reasonable compensation and expenses incurred prior to paying the
holders of debt securities of such series (Section 5.06).

Before any holder of any series of debt securities may institute action for any remedy, except payment on such holder�s
debt security when due, the holders of not less than 25% in principal amount of the debt securities of that series
outstanding must request the trustee to take action. Holders must also offer and give the satisfactory security and
indemnity against liabilities incurred by the trustee for taking such action (Section 5.07).

Defeasance

Except as may otherwise be set forth in an accompanying prospectus supplement, after we have deposited with the
trustee, cash or government securities, in trust for the benefit of the holders sufficient to pay the principal of, premium,
if any, and interest on the debt securities of such series when due, and satisfied certain other conditions, including
receipt of an opinion of counsel that holders will not recognize taxable gain or loss for United States federal income
tax purposes, then:

� we will be deemed to have paid and satisfied our obligations on all outstanding debt securities of such series,
which is known as defeasance and discharge (Section 14.02); or

� we will cease to be under any obligation, other than to pay when due the principal of, premium, if any, and
interest on such debt securities, relating to the debt securities of such series, which is known as covenant
defeasance (Section 14.03).

When there is a defeasance and discharge, the applicable indenture will no longer govern the debt securities of such
series, we will no longer be liable for payments required by the terms of the debt securities of such series and the
holders of such debt securities will be entitled only to the deposited funds. When there is a covenant defeasance,
however, we will continue to be obligated to make payments when due if the deposited funds are not sufficient.

Governing Law

Unless otherwise stated in the prospectus supplement, the debt securities and the indentures will be governed by
Pennsylvania law (Section 1.12).

Concerning the Trustee Under the Indentures

We may have banking and other business relationships with the trustee named in the prospectus supplement, or any
subsequent trustee, in the ordinary course of business.

Form, Exchange and Transfer
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We will issue debt securities only in registered form; no debt securities will be issued in bearer form (Section 2.03).
We will issue each debt security in book-entry form only, unless otherwise specified in the applicable prospectus
supplement. We will issue any common stock issuable upon conversion of any debt security being offered in both
certificated and book-entry form, unless otherwise specified in the applicable prospectus supplement. Debt securities
in book-entry form will be represented by a global security registered in
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the name of a depositary, which will be the holder of all the debt securities represented by the global security (Section
2.04). Those who own beneficial interests in a global security will do so through participants in the depositary�s
system, and the rights of these indirect owners will be governed solely by the applicable procedures of the depositary
and its participants. Only the depositary will be entitled to transfer or exchange a debt security in global form, since it
will be the sole holder of the debt security (Section 3.05). These book-entry securities are described below under
�Book-Entry Procedures and Settlement.�

If any debt securities are issued in non-global form or cease to be book-entry securities (in the circumstances
described in the next section), the following will apply to them:

� The debt securities will be issued in fully registered form in denominations stated in the prospectus supplement.
You may exchange debt securities for debt securities of the same series in smaller denominations or combined
into fewer debt securities of the same series of larger denominations, as long as the total amount is not changed
(Section 3.05)

� You may exchange, transfer, present for payment or exercise debt securities at the office of the relevant
trustee or agent indicated in the prospectus supplement (Section 3.05). You may also replace lost, stolen,
destroyed or mutilated debt securities at that office. We may appoint another entity to perform these
functions or may perform them (Section 3.06).

� You will not be required to pay a service charge to transfer or exchange the debt securities, but you may be
required to pay any tax or other governmental charge associated with the transfer or exchange (Sections 3.05 and
3.06). The transfer or exchange, and any replacement, will be made only if our transfer agent is satisfied with
your proof of legal ownership. The transfer agent may also require an indemnity before replacing any debt
securities (Section 3.06).

� If we have the right to redeem, accelerate or settle any debt securities before their maturity or expiration, and we
exercise that right as to less than all those debt securities, we may block the transfer or exchange of those debt
securities during the period beginning 15 days before the day we mail the notice of exercise and ending on the
day of that mailing, in order to freeze the list of holders to prepare the mailing. We may also refuse to register
transfers of or exchange any debt security selected for early settlement, except that we will continue to permit
transfers and exchanges of the unsettled portion of any debt security being partially settled (Section 3.05).

� If fewer than all of the debt securities represented by a certificate that are payable or exercisable in part are
presented for payment or exercise, a new certificate will be issued for the remaining amount of securities (Section
15.02).

Book-Entry Procedures and Settlement

Most offered debt securities will be book-entry (global) securities. Upon issuance, all book-entry securities will be
represented by one or more fully registered global securities, without coupons (Section 3.02). Each global security
will be deposited with, or on behalf of, The Depository Trust Company, or DTC, a securities depository, and will be
registered in the name of DTC or a nominee of DTC (Section 3.01). DTC will thus be the only registered holder of
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Purchasers of debt securities may only hold interests in the global notes through DTC if they are participants in the
DTC system. Purchasers may also hold interests through a securities intermediary � banks, brokerage houses and other
institutions that maintain securities accounts for customers � that has an account with DTC or its nominee. DTC will
maintain accounts showing the security holdings of its participants, and these participants will in turn maintain
accounts showing the security holdings of their customers. Some of these customers may themselves be securities
intermediaries holding securities for their customers. Thus, each beneficial owner of a book-entry security will hold
that debt security indirectly through a hierarchy of intermediaries, with DTC at the top and the beneficial owner�s own
securities intermediary at the bottom.
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The debt securities of each beneficial owner of a book-entry security will be evidenced solely by entries on the books
of the beneficial owner�s securities intermediary. The actual purchaser of the debt securities will generally not be
entitled to have the debt securities represented by the global securities registered in its name and will not be
considered the owner under the declaration. In most cases, a beneficial owner will also not be able to obtain a paper
certificate evidencing the holder�s ownership of debt securities. The book-entry system for holding securities
eliminates the need for physical movement of certificates and is the system through which most publicly traded
common stock is held in the United States. However, the laws of some jurisdictions require some purchasers of
securities to take physical delivery of their securities in definitive form. These laws may impair the ability to transfer
book-entry securities.

A beneficial owner of book-entry securities represented by a global security may exchange the securities for definitive
(paper) securities only if:

� DTC is unwilling or unable to continue as depositary for such global security and we do not appoint a qualified
replacement for DTC within 90 days; or

� We in our sole discretion decide to allow some or all book-entry securities to be exchangeable for definitive
securities in registered form (Section 3.05).

Unless we indicate otherwise, any global security that is exchangeable will be exchangeable in whole for definitive
securities in registered form, with the same terms and of an equal aggregate principal amount. Definitive securities
will be registered in the name or names of the person or persons specified by DTC in a written instruction to the
registrar of the securities (Section 3.05). DTC may base its written instruction upon directions that it receives from its
participants.

In this prospectus, for book-entry securities, references to actions taken by security holders will mean actions taken by
DTC upon instructions from its participants, and references to payments and notices of redemption to security holders
will mean payments and notices of redemption to DTC as the registered holder of the securities for distribution to
participants in accordance with DTC�s procedures.

DTC is a limited purpose trust company organized under the laws of the State of New York, a member of the Federal
Reserve System, a clearing corporation within the meaning of the New York Uniform Commercial Code and a
clearing agency registered under section 17A of the Securities Exchange Act of 1934. The rules applicable to DTC
and its participants are on file with the SEC.

We will not have any responsibility or liability for any aspect of the records relating to, or payments made on account
of, beneficial ownership interest in the book-entry securities or for maintaining, supervising or reviewing any records
relating to the beneficial ownership interests.
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DESCRIPTION OF COMMON STOCK PURCHASE CONTRACTS

AND COMMON STOCK PURCHASE UNITS

We may issue stock purchase contracts, representing contracts entitling or obligating holders to purchase from us, and
us to sell to the holders, a specified number of shares or amount of common stock at a future date or dates. The price
per share of common stock may be fixed at the time each contract is issued or may be determined by reference to a
specific formula set forth in the contract. Each common stock purchase contract may be issued separately or as a part
of a unit, which is referred to in this prospectus as a �common stock purchase unit,� each consisting of a common stock
purchase contract and, as security for the holder�s obligation to purchase the common stock under the contract, the
following:

� our senior debt securities or subordinated debt securities described under �Description of Debt Securities;�

� debt obligations of third parties, including U.S. Treasury securities;

� any other asset as security described in the applicable prospectus supplement; or

� any combination of the foregoing.
Each common stock purchase contract may require us to make periodic payments to the holder of the common stock
purchase unit or vice versa, and such payments may be unsecured or prefunded on some basis discussed in the
applicable prospectus supplement. Each common stock purchase contract may require holders to secure their
obligations thereunder in a specified manner and, in certain circumstances, we may deliver a newly issued prepaid
common stock purchase contract, which is referred to as a �prepaid security,� upon release to a holder of any collateral
securing such holder�s obligations under the original contract.

The applicable prospectus supplement will describe the terms of any common stock purchase contract or common
stock purchase unit and, if applicable, prepaid security. The description in the prospectus supplement will not purport
to be complete and will be qualified in its entirety by reference to the contracts, units, the collateral arrangements and
depositary arrangements, if applicable, relating to such contracts or units and, if applicable, the prepaid securities and
the documents pursuant to which such prepaid securities will be issued. The applicable prospectus supplement will
also describe the material United States federal income tax considerations applicable to the common stock purchase
contracts and common stock purchase units.
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PLAN OF DISTRIBUTION

We may sell any of the securities being offered by this prospectus separately or together:

� through agents;

� to or through underwriters who may act directly or through a syndicate represented by one or more managing
underwriters;

� through dealers;

� through a block trade in which the broker or dealer engaged to handle the block trade will attempt to sell the
securities as agent, but may position and resell a portion of the block as principal to facilitate the transaction;

� through �at the market� offerings, within the meaning of Rule 415(a)(4) of the Securities Act, to or through a
market maker or into an existing trading market on an exchange or otherwise;

� in exchange for our outstanding indebtedness;

� directly to purchasers, through a specific bidding, auction or other process; or

� through a combination of any of these methods of sale.
If the securities offered under this prospectus are issued in exchange for our outstanding securities, the applicable
prospectus supplement will describe the terms of the exchange, and the identity and the terms of sale of the securities
offered under this prospectus by the selling security holders.

The distribution of securities may be effected from time to time in one or more transactions at a fixed price or prices
that may be changed, at market prices prevailing at the time of sale or prices related to prevailing market prices or at
negotiated prices.

Agents designated by us from time to time may solicit offers to purchase the securities. We will name any agent
involved in the offer or sale of the securities and set forth any commissions payable by us to an agent in the prospectus
supplement for that transaction. Unless otherwise indicated in the prospectus supplement, any agent will be acting on
a best efforts basis for the period of its appointment. Any agent may be deemed to be an �underwriter� of the securities
as that term is defined in the Securities Act.

If we utilize an underwriter or underwriters in the sale of securities, we will execute an underwriting agreement with
the underwriter or underwriters at the time we reach an agreement for sale. We will set forth in the prospectus
supplement the names of the specific managing underwriter or underwriters, as well as any other underwriters, and the
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terms of the transactions, including compensation of the underwriters and dealers. This compensation may be in the
form of discounts, concessions or commissions. Underwriters and others participating in any offering of securities
may engage in transactions that stabilize, maintain or otherwise affect the price of securities. We will describe any of
these activities in the prospectus supplement.

If a dealer is utilized in the sale of the securities, we or an underwriter will sell securities to the dealer, as principal.
The dealer may then resell the securities to the public at varying prices to be determined by the dealer at the time of
resale. The prospectus supplement will set forth the name of the dealer and the terms of the transactions.

We may directly solicit offers to purchase the securities, and we may sell directly to institutional investors or others.
These persons may be deemed to be underwriters within the meaning of the Securities Act with respect to any resale
of the securities. The prospectus supplement will describe the terms of any direct sales, including the terms of any
bidding or auction process, if utilized.
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Agreements we enter into with agents, underwriters and dealers may entitle them to indemnification by us against
specified liabilities, including liabilities under the Securities Act, or to contribution by us to payments they may be
required to make in respect of these liabilities. The prospectus supplement will describe the terms and conditions of
indemnification or contribution.

Certain of the agents, underwriters and dealers that we sell the securities offered under this prospectus to or through,
and certain of their affiliates, engage in transactions with and perform services for us in the ordinary course of
business. We may enter into hedging transactions in connection with any particular issue of the securities offered
under this prospectus, including forwards, futures, options, interest rate or exchange rate swaps and repurchase or
reverse repurchase transactions with, or arranged by, the applicable agent, underwriter or dealer, an affiliate of that
agent, underwriter or dealer or an unrelated entity. We, the applicable agent, underwriter or dealer or other parties may
receive compensation, trading gain or other benefits in connection with these transactions. We are not required to
engage in any of these transactions. If we commence these transactions, we may discontinue them at any time.
Counterparties to these hedging activities also may engage in market transactions involving the securities offered
under this prospectus.

No securities may be sold under this prospectus without delivery (in paper format, in electronic format, in electronic
format on the Internet, or by other means) of the applicable prospectus supplement describing the method and terms of
the offering.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. You may read and
copy any document we file at the SEC�s public reference room at 100 F Street N.E., Washington, D.C. 20549. Please
call the SEC at 1-800-SEC-0330 for further information on the public reference room. You may also obtain our SEC
filings from the SEC�s website at www.sec.gov or from our website at http://ir.aquaamerica.com/.

We have filed with the SEC a �shelf� registration statement on Form S-3 under the Securities Act of 1933 relating to the
securities that may be offered by this prospectus. This prospectus is a part of that registration statement, but does not
contain all of the information in the registration statement. We have omitted certain parts of the registration statement
in accordance with rules and regulations of the SEC. Statements made in this prospectus as to the contents of any
contract, agreement or other documents are not necessarily complete, and, in each instance, we refer you to a copy of
such document filed as an exhibit to the registration statement, of which this prospectus is a part, or otherwise filed
with the SEC. For more detail about us and any securities that may be offered by this prospectus, you may examine
the registration statement on Form S-3 and the exhibits filed with it at the locations listed in the previous paragraph.

The SEC allows us to �incorporate by reference� the information we file with them, which means that we can disclose
important information to you by referring you to those documents. The information incorporated by reference is
considered to be part of this prospectus. When we file information with the SEC in the future, that information will
automatically update and supersede this information. We incorporate by reference the documents listed below and any
future filings we will make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of
1934 until we sell all of the securities covered by this prospectus; provided, however, that we are not incorporating, in
each case, any documents or information deemed to have been furnished and not filed in accordance with SEC rules:

� Our Annual Report on Form 10-K for the fiscal year ended December 31, 2014; and

� The description of our common stock set forth in our Registration Statement on Form 8-A, including any
amendments or reports filed for the purpose of updating such description.

These documents contain important business and financial information about us that is not included in or delivered
with this prospectus. You may request a copy of any documents that we incorporate by reference at no cost, by writing
or telephoning us at:

Aqua America, Inc.

762 W. Lancaster Avenue

Bryn Mawr, PA 19010-3489

Telephone: 610-527-8000

Attention: Corporate Secretary

You should rely only on the information contained in or incorporated by reference in this prospectus and any
supplements to this prospectus. We have not authorized anyone to provide you with different information. If anyone
provides you with different or inconsistent information, you should not rely on it. You should not assume that the
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information provided in this prospectus or incorporated by reference in this prospectus is accurate as of any date other
than the date on the front of this prospectus or the date of those documents. Our business, financial condition, results
of operations and prospects may have changed since those dates.

If you find inconsistencies between the documents, or between the documents and this prospectus or the applicable
prospectus supplement, you should rely on the most recent document, prospectus or prospectus supplement.
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LEGAL MATTERS

Unless otherwise indicated in the applicable prospectus supplement, the validity of the securities that may be offered
hereby will be passed upon for us by Ballard Spahr LLP, Philadelphia, Pennsylvania. If legal matters in connection
with the offering made by this prospectus are passed on by counsel for the underwriters, dealers or agents, if any, that
counsel will be named in the applicable prospectus supplement.

EXPERTS

Our consolidated financial statements and management�s assessment of the effectiveness of internal control over
financial reporting (which is included in Management�s Report on Internal Control over Financial Reporting),
incorporated in this prospectus by reference to our Annual Report on Form 10-K for the year ended December 31,
2014, have been so incorporated in reliance on the reports of PricewaterhouseCoopers LLP, an independent registered
public accounting firm, given on the authority of said firm as experts in auditing and accounting.

Ballard Spahr LLP, our outside counsel, has given its opinion regarding the validity of the securities that may be
offered hereby.
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PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

ITEM 14. Other Expenses of Issuance and Distribution
The following table sets forth an estimate of the costs and expenses payable by the Registrant in connection with the
issuance and distribution of the securities being registered, other than underwriting discounts and commissions.

SEC registration fee $ *
Legal fees and expenses **
Accounting fees and expenses **
Transfer Agent and Registrar, Trustee and Depository fees **
Printing fees **
Rating agencies� fees **
Miscellaneous **

Total $ **

* Under SEC Rules 456(b) and 457(r), the SEC registration fee will be paid at the time of any particular offering of
securities under this registration statement and is therefore not currently determinable.

** Because an indeterminate amount of securities is being registered, the expenses in connection with the issuance
and distribution of the securities are not currently determinable. An estimate of these expenses for each offering
under this registration statement will be reflected in the prospectus supplement relating thereto.

ITEM 15. Indemnification of Directors and Officers
The Registrant is a Pennsylvania corporation. Sections 1741 and 1742 of the Pennsylvania Business Corporation Law
of 1988, as amended (the �PBCL�), provide that, unless otherwise restricted in its bylaws, a business corporation may
indemnify directors and officers against liabilities they may incur as such, provided that the particular person acted in
good faith and in a manner he or she reasonably believed to be in, or not opposed to, the best interests of the
corporation, and, with respect to any criminal proceeding, had no reasonable cause to believe his or her conduct was
unlawful. In general, the power to indemnify under these sections does not exist in the case of actions against a
director or officer by or in the right of the corporation if the person otherwise entitled to indemnification shall have
been adjudged to be liable to the corporation unless it is judicially determined that, despite the adjudication of liability
but in view of all the circumstances of the case, the person is fairly and reasonably entitled to indemnification for
specified expenses. Section 1743 of the PBCL requires a business corporation to indemnify directors and officers
against expenses they may incur in defending actions against them in such capacities if they are successful on the
merits or otherwise in the defense of such actions.

Section 1713 of the PBCL permits the shareholders to adopt a bylaw provision relieving a director (but not an officer)
of personal liability for monetary damages except where (i) the director has breached the applicable standard of care,
and (ii) such conduct constitutes self-dealing, willful misconduct or recklessness. This Section also provides that a
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director may not be relieved of liability for the payment of taxes pursuant to any federal, state or local law or of
liability or responsibility under a criminal statute. Section 4.01 of the Registrant�s bylaws limits the liability of any
director of the Registrant to the fullest extent permitted by Section 1713 of the PBCL.

Section 1746 of the PBCL grants a corporation broad authority to indemnify its directors, officers and other agents for
liabilities and expenses incurred in such capacity, except in circumstances where the act or failure to act giving rise to
the claim for indemnification is determined by a court to have constituted willful misconduct or

II-1

Edgar Filing: AQUA AMERICA INC - Form S-3ASR

Table of Contents 47



Table of Contents

recklessness. Article VII of the Registrant�s bylaws provides indemnification of directors, officers and other agents of
the Registrant, which is broader than the indemnification permitted by Section 1741 of the PBCL and pursuant to the
authority of Section 1746 of the PBCL.

Article VII of the Registrant�s bylaws provides, except as expressly prohibited by law, an unconditional right to
indemnification for expenses and any liability paid or incurred by any director or officer of the Registrant, or any
other person designated by the board of directors as an indemnified representative, in connection with any actual or
threatened claim, action, suit or proceeding (including derivative suits) in which he or she may be involved by reason
of being or having been a director, officer, employee or agent of the Registrant or, at the request of the Registrant, of
another corporation, partnership, joint venture, trust, employee benefit plan or other entity. The bylaws specifically
authorize indemnification against both judgments and amounts paid in settlement of derivative suits, unlike
Section 1742 of the PBCL which authorizes indemnification only of expenses incurred in defending and in settlement
of a derivative action. In addition, Article VII of the bylaws also allows indemnification for punitive damages and
liabilities incurred under the federal securities laws.

Unlike the provisions of PBCL Sections 1741 and 1742, Article VII does not require the Registrant to determine the
availability of indemnification by the procedures or the standard of conduct specified in Sections 1741 or 1742 of the
PBCL. A person who has incurred an indemnifiable expense or liability has a right to be indemnified independent of
any procedures or determinations that would otherwise be required, and that right is enforceable against the Registrant
as long as indemnification is not prohibited by law. To the extent indemnification is permitted only for a portion of a
liability, the bylaw provisions require the Registrant to indemnify such portion. If the indemnification provided for in
Article VII is unavailable for any reason in respect of any liability or portion thereof, the bylaws require the Registrant
to make a contribution toward the liability. Indemnification rights under the bylaws do not depend upon the approval
of any future board of directors.

Section 7.04 of the Registrant�s bylaws also authorizes the Registrant to further effect or secure its indemnification
obligations by entering into indemnification agreements, maintaining insurance, creating a trust fund, granting a
security interest in its assets or property, establishing a letter of credit, or using any other means that may be available
from time to time. Section 1747 of the PBCL also enables a business corporation to purchase and maintain insurance
on behalf of a person who is or was serving as a representative of the corporation or is or was serving at the request of
the corporation as a representative of another entity against any liability asserted against that representative in his
capacity as such, whether or not the corporation would have the power to indemnify him against that liability under
the PBCL. The Registrant maintains, on behalf of its directors and officers, insurance protection against certain
liabilities arising out of the discharge of their duties, as well as insurance covering the Registrant for indemnification
payments made to its directors and officers for certain liabilities. The premiums for such insurance are paid by the
Registrant.

ITEM 16. Exhibits
The Exhibit Index which appears immediately after the signature pages hereto is incorporated by reference herein.

ITEM 17. Undertakings
(a) The undersigned Registrant hereby undertakes:
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(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration
statement:

(i) to include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;

(ii) to reflect in the prospectus any facts or events arising after the effective date of this registration statement (or the
most recent post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental
change in the information set forth in this registration statement. Notwithstanding the foregoing, any increase or
decrease in volume of securities offered (if the total dollar value of securities offered
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would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum
offering range may be reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the
aggregate, the changes in volume and price represent no more than 20 percent change in the maximum aggregate
offering price set forth in the �Calculation of Registration Fee� table in the effective registration statement;

(iii) to include any material information with respect to the plan of distribution not previously disclosed in this
registration statement or any material change to such information in this registration statement;

provided, however, that: paragraphs (a)(1)(i), (a)(1)(ii) and (a)(1)(iii) of this section do not apply if the registration
statement is on Form S-3 and the information required to be included in a post-effective amendment by those
paragraphs is contained in reports filed with or furnished to the Commission by the Registrant pursuant to Section 13
or Section 15(d) of the Securities Exchange Act of 1934 that are incorporated by reference in this registration
statement, or is contained in a form of prospectus filed pursuant to Rule 424(b) that is part of the registration
statement.

(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective
amendment shall be deemed to be a new registration statement relating to the securities offered therein, and the
offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which
remain unsold at the termination of the offering.

(4) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:

(A) Each prospectus filed by the Registrant pursuant to Rule 424(b)(3) shall be deemed to be part of this registration
statement as of the date the filed prospectus was deemed part of and included in this registration statement; and

(B) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement
in reliance on Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii) or (x) for the purpose of
providing the information required by Section 10(a) of the Securities Act of 1933 shall be deemed to be part of and
included in this registration statement as of the earlier of the date such form of prospectus is first used after
effectiveness or the date of the first contract of sale of securities in the offering described in the prospectus. As
provided in Rule 430B, for liability purposes of the issuer and any person that is at that date an underwriter, such date
shall be deemed to be a new effective date of this registration statement relating to the securities in this registration
statement to which that prospectus relates, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof. Provided, however, that no statement made in a registration statement or a
prospectus that is part of this registration statement or made in a document incorporated or deemed incorporated by
reference into this registration statement or prospectus that is part of this registration statement will, as to a purchaser
with a time of contract of sale prior to such effective date, supersede or modify any statement that was made in this
registration statement or prospectus that was part of this registration statement or made in any such document
immediately prior to such effective date.

(5) That, for the purpose of determining liability of the Registrant under the Securities Act of 1933 to any purchaser in
the initial distribution of the securities, the undersigned Registrant undertakes that in a primary offering of securities
of the undersigned Registrant pursuant to this registration statement, regardless of the underwriting method used to
sell the securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of the
following communications, the undersigned Registrant will be a seller to the purchaser and will be considered to offer
or sell such securities to such purchaser:
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(i) Any preliminary prospectus or prospectus of the undersigned Registrant relating to the offering required to be filed
pursuant to Rule 424;
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(ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned Registrant or used
or referred to by the undersigned Registrant;

(iii) The portion of any other free writing prospectus relating to the offering containing material information about the
undersigned Registrant or its securities provided by or on behalf of the undersigned Registrant; and

(iv) Any other communication that is an offer in the offering made by the undersigned Registrant to the purchaser.

(b) The undersigned Registrant hereby undertakes to file an application for the purpose of determining the eligibility
of the trustee to act under subsection (a) of Section 310 of the Trust Indenture Act in accordance with the rules and
regulations prescribed by the Commission under Section 305(b)(2) of the Trust Indenture Act.

(c) The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the Securities
Act of 1933, each filing of the Registrant�s annual report pursuant to Section 13(a) or Section 15(d) of the Securities
Exchange Act of 1934 (and, where applicable, each filing of an employee benefit plan�s annual report pursuant to
Section 15(d) of the Securities Exchange Act of 1934) that is incorporated by reference in this registration statement
shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such
securities at that time shall be deemed to be the initial bona fide offering thereof.

(d) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors,
officers and controlling persons of the Registrant pursuant to the foregoing provisions, or otherwise, the Registrant has
been advised that in the opinion of the Securities and Exchange Commission such indemnification is against public
policy as expressed in the Securities Act of 1933 and is, therefore, unenforceable. In the event that a claim for
indemnification against such liabilities (other than the payment by the Registrant of expenses incurred or paid by a
director, officer or controlling person of the Registrant in the successful defense of any action, suit or proceeding) is
asserted by such director, officer or controlling person in connection with the securities being registered, the
Registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a
court of appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed
in the Securities Act and will be governed by the final adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to
believe that it meets all of the requirements for filing on Form S-3 and has duly caused this Registration Statement to
be signed on its behalf by the undersigned, thereunto duly authorized, in the City of Bryn Mawr, Commonwealth of
Pennsylvania, on this 27th day of February, 2015.

AQUA AMERICA, INC.

By: /s/ Nicholas DeBenedictis
Nicholas DeBenedictis
Chairman, President and Chief Executive
Officer
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POWER OF ATTORNEY

Each person whose signature appears below hereby appoints David P. Smeltzer, Chief Financial Officer of Registrant,
and Christopher P. Luning, Senior Vice President, General Counsel and Corporate Secretary of Registrant, and each
of them acting individually, as his or her true and lawful attorneys-in-fact, with full power of substitution and
resubstitution, with the authority to execute in the name of each such person, and to file with the Securities and
Exchange Commission, together with any exhibits thereto and other documents therewith, any and all amendments to
this registration statement (including post-effective amendments and all other related documents) necessary or
advisable to enable the registrant to comply with the Securities Act of 1933, and any rules, regulations and
requirements of the Securities and Exchange Commission in respect thereof, which amendments may make such
changes in the registration statement as the aforesaid attorney-in-fact executing the same deems appropriate. Pursuant
to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed below by
the following persons in the capacities and on the dates indicated.

Signature Title Date

  /s/ Nicholas DeBenedictis

Chairman, President, Chief Executive Officer and

Director (Principal Executive Officer) February 27, 2015
  Nicholas DeBenedictis

  /s/ David P. Smeltzer

Executive Vice President and Chief Financial

Officer (Principal Financial Officer) February 27, 2015
  David P. Smeltzer

  /s/ Robert A. Rubin

Senior Vice President, Controller and Chief

Accounting Officer (Principal Accounting Officer) February 27, 2015
  Robert A. Rubin

  /s/ Michael L. Browne Director February 27, 2015
  Michael L. Browne

  /s/ Richard H. Glanton Director February 27, 2015
  Richard H. Glanton

  /s/ Lon R. Greenberg Director February 27, 2015
  Lon R. Greenberg

  /s/ William P. Hankowsky Director February 27, 2015
  William P. Hankowsky

  /s/ Wendell F. Holland Director February 27, 2015
  Wendell F. Holland
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  /s/ Ellen T. Ruff Director February 27, 2015
  Ellen T. Ruff

  /s/ Andrew J. Sordoni, III Director February 27, 2015
  Andrew J. Sordoni, III
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EXHIBIT INDEX

Exhibit No. Description

  1.1** Form of Underwriting Agreement.

  4.1 Restated Articles of Incorporation of Registrant (filed as Exhibit 3.1 to Registrant�s Current
Report on Form 8-K on May 11, 2012, and incorporated by reference herein).

  4.2 Amended and Restated Bylaws of Registrant (filed as Exhibit 3.2 to Registrant�s Current Report
on Form 8-K on May 11, 2012, and incorporated by reference herein).

  4.3* Form of Senior Indenture.

  4.4* Form of Subordinated Indenture.

  4.5** Form of Senior Debt Security

  4.6** Form of Subordinated Debt Security

  4.7** Form of Certificate of Designation

  4.8** Form of Stock Purchase Contract Agreement

  4.9** Form of Stock Purchase Contract Unit Certificate

  4.10** Form of Depository Agreement

  4.11** Form of Depository Receipt

  5.1* Opinion of Ballard Spahr LLP.

12.1* Statement regarding computation of Ratio of Earnings to Fixed Charges and Ratio of Earnings
to Combined Fixed Charges and Preferred Stock Dividends.

23.1* Consent of PricewaterhouseCoopers LLP.

23.2* Consent of Ballard Spahr LLP (included in Exhibit 5.1).

24.1* Power of Attorney (See page II-6 of this Registration Statement).

25.1*** Form T-1 Statement of Eligibility and Qualification under the Trust Indenture Act of 1939, as
amended, for Senior Indenture.

25.2*** Form T-1 Statement of Eligibility and Qualification under the Trust Indenture Act of 1939, as
amended, for Subordinated Indenture.

* Filed herewith.
** To be filed, if necessary, as an exhibit to a post-effective amendment to this registration statement or as an exhibit

to a Current Report on Form 8-K and incorporated herein by reference.
*** To be filed pursuant to the Trust Indenture Act of 1939, as amended.
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