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Capital Budgets Are Sizable

derstand ihe magnitude of the issue and nave Deen
doing their best to forge reasonably constructive rela-
tionships with the companies, For investors, the impor-
tance of a state's regulatory climate cannot be under-
stated. State authorities determine what rate of return
utilities are allowed to earn on funds that have been
invested.

An Incredibly Fragmented Market

WATER UTILITY INDUSTRY

Scarcity Value

1 780

k...e recent strong relative price performance by stocks
in this group have left m any with below-average long-
vi, , total return potential. As always, we recommend
subscribers read each individual report before investing.

James A. Flood

Conctusican
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Pension Assets=12P16 $142.2 m:E3.

tibttg. 5168.9 rnili.
Pfd Stock Now
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MARKET CAP: $1.4 billion (Mid Cap)
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51,4% 53,1% 53,8°^ 54.1% 55.7% 54.6% 5T.8% 60,2% 6Ct.g% 58.9% 58.OY, 57.5% Co^monEauityRatio 43.0!4

750.51 7764 i 825.3 981.5 110015 f 1t60.81 1105 1370
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56%(SAtILL.)
Cash Assets 38.2 76.0 4,4 BUSINESS. American States Water Co. operates as a holding Lake and in areas of San Bernardino County Sold Chaparral City
Accts Receivable 23.8 18.8 18.9
Other 129 6 114 7 103 4

company. Through its principal subsidiary, Golden States Water Water of Arizona (6111), Has 707 employees, 0fackrock, Inc., owns. . .
Current Assets 1 1 =1

Company, it supplies water to 260,151 customers in 75 cities and 6.6% of out, sheras; Vanguard, 6.5%; off, & die. 1,5%. (4115 Proxy)., . .
Accts Payabie 49.8 49.9 50 6

re

tg counties. Service areas include the greater metropolitan areas of Chairman. Lloyd Ross. Presidant & Chief Executive Officer Robert1
3Debt Me3ase 6. .3 .3

Los Angles and Orange Counties The company also provides J Sprawls. inc: CA. Address. 63t} East Foothill Boulevard, San
Other 44.8 57.1 72.6 e9et5rie utility services to 23,816 customers in the city of Big Bear Dirms, CA 91773. Tel- 909•394-3600. Internet, www.asvrater.com.
Current tiao. `_9" _iM

}
Shares of American States Water con- lated business will he the-wild card

ANNUAL RATES Past Past Est'd'13-'15
'

tinue to strug te. For the second
.

Through Its ASUS srxbsidiary> the cornpa-
ofichanqe{^ersh) tOYrs, 5Yrs. la 1941
^tevenues 6 0% 4 516 4 5%

straight quarter, the stock has underper- ny installs and operates water facilities at. ..
"Cash Flow' 9,0% 8M/9 6.0% formed both the water industry and the^ major U.S. Army bases. The contracts to
Eamtngs 12,0% 12.ta°h 0:018> market averages. Since our January run the camps are for 50 years and enable
t^ivider,ds 6.5% 1®.b% 7.0%
Book Value 5 5% 6 0% 4 0,s report, the value of the e^uity has declined American States to earn more than it does. . . 4^, while many water utilit stocks osted on its re ulated o erati s Th d
Cal- Qt3ARTERi.YREYENUiS{imitd,) Full

y p
double-digit gains, and the S&P 500 Index

g p on . e arme
forces are privatizing this business at

endar ^tar.31 Jun. 34 Se , 30 Dec, 31 _lost rose about 2%. many bases and ASL35 continues to bid on
2013 11t1.6 120.7 134.9 109,9 472.t We think the company's earnings may

,
new pro Deals. Since the firm has enjoyed

2014
2015

102.0 115.8 138.3 109.9
9 914 6 133100 0 11(1 1

465.
458

break out of their narrow ran e in
2016 O h

success laere, we are assuming it will land

2016
. . . .

100 115 335 110
.

460
. ver t e past three years, Amer-r

ic St t ' t hh b l
more contracts in the future. n 2015, this
b2017 102 120 140 113 475

an a es s are ne as een c ose to usiness accounted for 20% of the compa-
$1 60 Last ear's bottom line was held n 's t in t hA

. y. y ne come, a percen age t at may
Cal- EARNINGSPFRSkiARE Fuji back due to an accounting practice regard- well increase in the coming years.

endar Mer.311 Jun, 34 Sep. 30 Dec. 31 Year tn a water revenue adjusted mechanism This equit ns an Avera e (3) selection
2013 .35 .43 .53 .30 1.61 (i^RAP). In brief a utility can't recognize

g
for year- ahead erform ce AWR ets

2014 28 39 54 36 157
,

'
p . g

2015
. .. .

32 Al 56 31 1 6€}
certain revenues that can t be collected

h
csAd mark.s for Safe (2: Above Average),

^^
2016

. .
47 5931 33

.
1 70

over a certain time. T e funds will inancial Strength j.A,), Earnings Predic°

2017
. . . .
35 50 5

. eventually be recouped, but have to be tability (90), and also has a low Beta co-.. .60 .3 1.80 deferred Indeed mana ement estim t ffi i t (0 75) A d h h
n

. , g a es e c en . . n even t oug r:onserva-
Cai• QUARTERLY DIVIDENDS PAID • Full that $1.4 million in revenues earned in tive accounts are willing to accept lower

ondar Mar.31 Jur1.30 Se .30 [3ec.31 Yoar 2015 will be realized in 2026 All told the future a outs in return for a reduced risk
2012 .14 .14 .1775 .1775 .64

, . ,
company's earnin s should increase a solid

9

p y
profile, we do not think that the stock's

2013 .1775 .1775 .2025 2025 .76 6%, to S1.70 a s are, We are Introducing potential returns through 2019-2021 are
2014 .2025 .2025 .213 .213 .83 our 2017 share-earnings estimate at S1.R0, sufficient. kience, investors can do better
2015 213 213 224 .224 .87 another healthy 6% irtcrease, elsewhere on a risk-adjusted basis.
2016 .224 Results at American States' nonre - Jarxtes A. Floor! April 15, 2016

(A) 6'rimary earnings. Excludes nonrecurring (®)
' ' ''

1)ividends historically paid in early March,,, (C) in rn€ilions. adjusted fir spFES.
'

Company's Financiai Strength ,^
galnsl{}osses): 44, 7¢, 05, 93¢, 06, ;t¢; Q8, .lune, 5eplember, and December. a C)iv d rem. Stotk's Prtee stability
{14¢},'10, (23¢)'11, 10¢. Neat earnings €eport ves tment plan avaiPabte. P r1ce Growth Persistence
due surly ^Aay. ^^=nin ; Predir.tability
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STOCK INDEX
I yr, 34 9 _5 $
3 yr 79.s 21.5
5 yr 180e 48.5

13.^ 13.84 14.61 13.98 15.49 15.18 18.25 16,28 18.78 1732 16.70 19.75 Revenues per ah 22.36
°65 d.A7 2.87 2.89 3.56 It 3,73 4,27 436 4.75 5.13 5,46 5.7Q "Cash Flow" per sh 6160

1.97 12,14 1,10 1.25 1.53 1.72 211 2.08 2.39 2:E4' 2.60 3,05 Earnings per sh A 175
,40 82 .&6 .9Q 1.21 .84 1.21 1.83 i.45 1.57 D!Y'd Deci'd per sh Be 2.09

,31 4.74 5.31 4.5D 4.36 7 5.25 55Q 5.3 IT 615 8.10 Cap! Spand€ag per sh Q.Q4
2366 28 39 25.64 2291 23.59 24.11 25.11 26.52 27.39 28.25 29.05 30.95 Book Value aer sh 0 34.65

1 ti58 104 14.6 lo.tS 16,P l91f 2U.67 a'0,5 gold as was are Avg Aiin9PiE Ratio l9.A^ -^

114 1.04 .93 115 1,06 1.12 1.05 1.04 Yar^ Ling Relative PIE Ratio 1.20
. . • _ .• . •

1.9% 4.2% :1.8Rdo 3.1'dm 3.4"ti 2.E1% 2.5°1a 2.5% esa area Avg Anal D€v'd Vold ZS%
CAPITAL STRUCTURE as of 12131115 2C93.1 2214 2 2336.9 2849.7 271L.7 1666.2 26769 2901.9 3891.3 3159.0 335 3576 Ravantres {#miilI 4180
Total Debt 66544.0 mil. Due In 8 Yrs $1272.0 mil. d155.8

'
d342.3 1872 209.9 267.8 304.9 374.3_ 369.3 429.8 476.0 500 550 Net Prafit tmi€ 700LT Debt $5682.0sell LTInterest 3293.i7mil,

(54% of Csp°€}
e . 374% 37.515 dtt4% 39.546 7946 39.1% 394% 39.1% 36.534 38.5% Income 7axRate 37.05G

62% 51% 5.1tk 1.41,b 21% 3.696 Aft3DC °h to Net Protit 3.0%
Leases, tltscapitattzed Annual rentals $14,(l mill 56,15 5^ D% 531". 56.^ 55$% 65.7^ 53.9Y 52 .4°^ 52,4% 53.7% 55.Q^g 55.Q16 tong Tema Debt Ratio 55.0%
Pension Assets 12116 51376 0 mill

0
43.9% 491% 46.9% 431% 432% 44.2% 48.1% 47.6% 474°te 46.2% 45.0% 45.0% Common E u' Ratio 45.0%

b89 .51584.0 m08.
'

5692,8 9245.7 ^7502 9286.6 9861.3 359Q,3 Yb3575 994QT 1R364 14917 i18fQ 1235? -TotalCapha! (;mill) 14.540Pfd Stock 512.91;nf€!. Pfd orv d $.5 mill 8720.6 931$.0 9991.8 10524 11059 11021 11739 12391 12800 13933 136W 15d60 Not Plant ftt€i) 172200
Common Stack 175,0 03,765 shs. NNIF NMF 37% 38% 4A% 4,8% 5A% 5.1% 53% 57% 5.5% 6.0% Return on Total Ca 'i &0%
as of 211912016 NMF NP^t= 4:&^ro 5.2% 6,51A 7.3% 8A% 7A% 81% 94% 9.b1^ 90.0 36 Return on Shi, Equity t0,51d

NMF NMF 4.6% 5.2% 6.5®r6 7.2% 6.4% 7.8% 8.7%
_

9,4% 9.5Y. 10.6% Return on Cam Equi 10.5%
MARKET CAP: $12,3 billion (Large Cap} N^tF NMf Qu E^6 2 8% T9 3 6^i 477% 43% 4.7Yn 4751Y. Q% Retained to Core Eq 5 036-
CURRENT POSITION 2013 2014 12J3158 -_ .- 34% Bb% 56, 52% 57% 40% 59% 5 52% 51V AitD°sv'dStoNetPmf

.
55%g;M5.L}

Gash Asssts 27.0 23.1 45.tt Bi1SiNE85: Amer ican Water Works Company, Inc, is the largest New Jersey is Is 3aryest market accounting for 25.7% of regutated
Accts Receivable 2446 267.1 255.0
Other 523 4 638 3 357 0

investor-owned water and wastewater uUtity in the U.S., providing revenues. Has 6,700 employees, B€ackRock, Inc., owns 10.2% of. ..
Current Assets 5 i1 4 B T7 0

services to over 15 million people in over 47 states and Canada, outstanding shares; Vanguard, 7,2%; officers & directors, less than
, ,

Acets Payable 264.6 2&5 8 126.D
(Regulated presence in 16 stalaa,j No[uEgu@ated business assfsis 1.0%. (4/16 Proxy). Pres ident & GEC1e Susan Story, Chairman:.

£lE3at®ua 544.5 5111 6810 muncipa€it:es and mr€itary bases with the ma€ralenenre and upkeep George Mackenzie Address: 1025 Laurel Oak Road, Voorhees, NJ
Other 326.4 444.1 725.0 as well, Regulated oparaimns made up 86 8% of 2015 revenues. 08043. Tel,: 856-346-8200. Internet: uww aanwater.cram.
Current t,tab. 12^^ 1^<St t5 153 €§ Shares of American Water Works have quirements. As the largest member of the
ANNUAl,. RATES Past Past Est`d °13•'15
o#chan erse) 10Yrs 5yrs ta'16-°3ie(

been on impressive run. Since our group by a wide margin, American Water
g p . ,

-- 3.Revenues 9a,^ d.55b
January repo rt> t e value of the stock has stands to benefit the most from this trend.

fxru peG

..Sl9Flow" ^.V fW a,•^
risen nearl{p 15%, or 1,300 basis points Controlling ex e es and irncreasingJ C' b

, Earnings 110% 5.^',Y° greater than the broader market averages. the rate base s c^uld continue to drive
Dividends 4- 10,0% 105%
Book Value Z5% ^.^^

A partial reason for the strong showing the utility's earnings growtln. In this
Was the company's inclusion into the S&P decade mana ement ^as been focused on

cai. QUARTERLY REVENUES ($ Milll Full
, g

500 Index. This resulted in greater lowering the company's operating and
endar M E - 3_1 Jun 30 Se .3D Doc. 31 Year demand for AWK, as specific index funds maintenance (O&M) ratio. With the excep-
2013 636.1 724,3 829,2 712.3 2901, were forced to purchase the equity: Lion of last year (a rise caused by the pur-
2014 679.0 754.8 846,1 731.4 3{311, Meanwhile, a recently proposed ac- chase of a nonregulated business), this
2Q15 698,0 782.0 59&.t} 7530 3159, qkxisit^.crn could augur well for future percentage has been on the decline. Ircm
2D16 735 830 950 835 3350 takeovers. The water industry is com- deed, the ratio, which stood at 44% in
2Q17 775 865 975 960 3573 prised of thousands of small munici 201€3all fell to 36% in 2015 d sha ld b
Cal- EARtNNGSPERSHARE A Full

,p , n ou ey
run districts, In the recent past, bigger reduced to 34% by 2020. Also, American

endar hiat3l ,tun.30 5e . sa Dec. 31 Year investor-owned utilities have been grad- Water plans on spending $1 1 billion an-
2013 .32 .57 14 33 2.08

.
uaily absorbing hundreds of these small nually over the next five years to upgrade

2014 .39 .52 86 .52 229 water authorities into their operations, its water infrastructure. As these experedz-
2015 44 ,55 .96 .55 2,64 Due to the vast amounts of redundancies tures are tncorporated into the rate base,
2016 ,46 . 74 t.D3 .57 2,60 in the industry; significant cost savings profits should expand.2917 .53 .77 1,9A .S5 3.05 have been enerated The recent $19[} mil- This stock Is i l f t

EN
g . ma n y or momen um

Cal- DS PAID anQUARTERLY DIVID Full lion agreement to acquire the wastewater investors. AWK is favorably ranked for
endar Mar.31 Jun.30 Se .30 Dec,31 Year assets from the cash-strapped city of year-abead performance With the recent
2012
2013

23 23 25 .50
^8 28 28- -

1.21
54

,
Scranton is suisstantiail larger than pre- spike in the value of the equity, however,

i h Th ^. . . v ous purc ases. us, t ae size of mergers all the positive developments we expect
2074
2015

.26 .31 .31 .31
31 34 34 34

1,21
1 33

could well climb as economically depressed from the company through 2019-2021 ap-

2016 34
; districts struggle to raise the capital pear to be factored into the share price.

needed to be in compliance with EPA re- James A. Flood April 15, 2016
(A) Diluted earnings, Excludes nonrecurr ing 2t#14. Next ea rnings report due carty May. avs'siab€e. Twn paymen#s made tn 4ih quarler Camr^eny°s Ftr^anc6a! Strength B+

'Iosses. t76, $4.62, 09,$2,63;11, $0.p7. G3is- iluarterty earnings may not sum due to rduad- of 2Cd12. (C) In millions, (D) Inc€udes in- 5toc s Pr = Stability p
conitnued operations: '06, ($Q.Ci4); °11, W03; ing. (8) Dividends paid in ^Aarch, June, Sep- teng€taEes. In 2016:$1.38 bi€lfon, $7.74fshare. Price Growth Pers€:- nce ^5
'12, 5fl.10}; '13,^$Q.f11j. GAAP used as of tembar, and Qaeecnber, a Ctiv, reinvastment #E^Prefrrma sufntserstcr°4@8&°d7. Eat
a 2016 rlsWs One, Inc, All r Iphrs reserued Fac€+;a9 ma@e€iT( 4s cRataksea! from sources b9eved to be rc^Nat^e and Is, WoaNf^yd u.+{Ma^9 svasrariN^ of any bed
THE PUBLISHER IS NOT RESPL1^5 Bf E FOR ANY ERRORS OR M SS ONS HERE N. O I9 I This ^uGkatlan 5 ^t¢kily IN sutt3r.ritaer s am, nun^corr^r€r^rcial, k^t^nat use t1n p3r1I
^ Y;nay ^ reyvsdac^, resrtd, storecf ar kanmAted 'an ar3p pr#nded, e^cUar^c a ather iam. ar used r^r gen^sat5g or marka:k^g anp txlNed a^lectra ^ pus5ca€9or, s^rates ^ ars^ct



TIMEi.lNE55 ur,efed3h5ti63 i HID. Lax^
-SAFETY 2 Rzhed4TR'12 LE(

TECHNICAI. 2 R^ssed 3^tm6 17
BETA .75. .[1.06 = taiarket} 61rcr;:

PrtC@ Galn R@tum Sfrac9art area
High 45 445"fo 126^
Low 35 +if3°k 6^/e ^
Insider Decisions

J J A 5 Q N D J P
Di a" 0 i7 t7 f3 9 4 Q 0 4

yg^ f 1

collars 4 0 1 0 1 3 f7 1 0

202415 302015 4045 Percent 15
so BUY 158 166 182 shares 10
ta9rr 14S /38 149 traded 6

pRlCE RATlO adian; 2^ 6 Pff RAT64 , YLp .!0
RECEtdT Pi^ TraiNng:27,9 RELATIVE R^ a

2019 I2A20 12021

!3.8 21.3 17.6 17.2 18A 19.0 21.5 25.1 28,2 31.1 82.4 Target Price Range
!61 15.1 9.8 12 3 13.2 35.4 16.8 20.6 .2.2.d 24.4 26 3

15

1t3
7.5

%TQT. RETURN 3116
tins w. xam€.°

srocK INDEX
1yr 218 Sa
3 yr. 36.2 27.9
5yr. 97.8 48.9

1.97 2.18 2.28 2.38 2.78 3.08 3.23 3.61 3.71 3,93 4.21 4.18 4.32 432 01 4.61 4.60 119 Revenues per sh 6,05
61 .89 .76 .17 .87 .97 111 1.19 1,14 1.29 1.42 1.45 1.51 1.82 1,89 1.87 216 2.25 'Cash Flow" per sh 2.65
.37 Al 43 .46 .51 .57 .56 .57 .58 .62 .72 .63 AT 1;18 120 114 1.35 i.45 Earnings per sh A 1.78
.23 .24 ,28 .28 29 .32 .35 .38 .41 44 .47 50 .54 58 .63 .89 .74 .8fl [tho'd Dod'd per Was 1.0s
,93 87 96 .C^ 123 1.4 1.64 1.43 1.58 116 1.99 1.90 98 1.73 1.94 p -tic 210 Cag°tSpendingpsrsh 0

3.08 3.32 3.49 4.27 4.71 5 44 Si? 5.85 8.26 6.50 8.81 7.21 7.90 8,63 9.27 9.78 10,99 11.78 Book Value per sh 13.10

aa. tw.a ,c ar.a a.J L71 L1:L ZU.@ (3.0 8afdtPg rasare AYga^nn'4(^tE i^atio Z2.b
1$

L
1.21 1.25 1.AQ 1.33 1.69 1,81 1,74 1,58 1.SA 1.34 1.34 1,39 1.19 1.89 1.19 ^aru tin8 Rsl@tiv@ P1E Rat14 t.1A

33% 2:5% 2.5% 2S% 2.3% 1.8% 1.8% 2.1% 28% 3.1% 3.1% 28% 2.8% 2.4% 2.5% 2.6% seen area Avg Ann'1 Dad Yield 279
CAPtTAt STRUCTURE as of 11261115 533.5 (825 627.0 678.5 726.1 712.9 751.8 768.6 719.9 814.2 a5A 988 Revenues (Sm1Il} 1®76
Total Debt $1795.9 mill. Due ir15 Yrs $441.5 mill,

°
910 95.Q 97.9 104.d 124.t} 144.6 153.1 285.0 213.9 201.0 244 255 N@t Pragt Smlll 310

LT Debt $ t 743.6 mill. LT Interest 575.4 mill.
(56% of Cap°i) 39.0% 38 9% 39.1% 39,4% 39.2% 32.9% 38.t3% 16{3% 18.5% 6.9% 10.bYo f1.^ Income Tax Rate 25.0%

1.1% 2,4% 31% 3..09k 3.0% AFt1DC % to N@# Profit 3.09G
Pension Assefe42f15 $298.6 mill. 51.&% 55.4% 54.1% 59.8% 66.8% 52.7% 523% 48,9% 48.5% 60.3% 514% 3W Long=T@sm D@bfi Ratto 52.QX

£Ibl#g. $306.5 mill, 48.4% 44.6% 45.9% 44.4% 43.4% 47.3% 47.3% 51.1% 51.5% 493% 410% 48.0% Comman 6 ui Ratlo 40%
Pfd Stock None 1904 .4 2191.4 23066 2495.5 21Q6.2 2646.8 2929.7 DD3.8 3218.0 3A89,5 3930 4339 Total Capital ($mill) 4858Common Stack 177,042,334 shares
as of 2i1II#i6

2506.0 2792.8 2997.4 3227.3 3469.3 3812.9 3936.2 4167.3 4492.0 4688.9 4930 5170 N@t 3'iant $mil ^th7
814% 5.9% 7% 5.6% 5.90 6.9% 6.8% 818% 73% 6.9% 7.59G 7.4% Return an Total Cap"t 7.5%

MARKET CAP: $5.6 billion (Large Cap) 10,6% 8,7% 9.3% 9.4% 106% 11.6% 11.0% 13,4% 12.9% 11.7% 12.5% 125% Return an W. Equity 13.5%
16.9% 9.7% 9.3% 8.4% 18.6% 11.6% 11.0% 13.4% 12,9% 11.7% 125% 1t5% Return on Com E u° 13.5%

CURRENT POSITION 2013 2014 12131115 3.7% 3.2% 2.9% 27T, 3.7% 4.1% 4 3% 6.7% &196 47% 7.t?% 7.f^li Reiainsii #o Com Eq 5%
l6N8-t-.}

Cash Assets 5.1 4.1 3.2
63% 67% 70% 722% 65%

=j
50% 52% 60% 55% 55% All Aiv'ds to Net Prof 60%

Receivables 95.4 97.0 99.1
Inventory (AvgCst) 11.4 12.8 12.4

RI)S(NESS; Aqua Amenca, inc. is the holding company for water 18%; industriat & other, 13%. Officers and directors own less than

Other 89.8 35.6 117 and wastewater viiGBes that serve approximately three m illion rest- 1% of the common stock; Vangurad Group, 1.1%; Black.rrxck, Inc,
Current Assets 171.7 152.6 128.4 dents in Pennsylvania, Ohio, North Carolina. itiirmis, Texas, New 7.3%, State Street capital, 6.5% (3116 Proxy). President 8 Chief
Accts Payable 65.8 60.0 56.5

Jersey, Florida, Indiana. and five other state5. Has 1,817 employ- Exxecu(ive Officer Christopher Frank6n. Incorporated: ^'ennsyiva-
17e1^#Clue 123.0 7(7.£3 52,3 e s. Acquired AquaSourc@, 7113; North Marne UNiities, 7/15; and nia. Address: 762 West Lancaster Avenue, B ryn Mawr, Penn mltva•
Other 78.1 95.3 84.4

'
others, Water supply revenues '2015,, residenttai 69%; commercial, nia 19010. Ted.; 610425-1400. Internet www.aquaamerica.com.

Current i iab. s. 25. 1 Aqua America's earnings should get don't have the needed ca ital re uired to
ANNUAL RATES Past Past Es#'d'13=15

'

p q
'back on track this year. In the final modernize aging infrastructures and to01€1ssitlio(Anrsh} 307ra. 5Yrs. t@ 19=21

Revenues 5 0% 2 5% 6.5%
quarter of 2015, the water utility had to make cost) improvements mandated by

^. ."Cast, Flow" &0% 8.0% 610% take a 50.12-a-share impairment charge the EPA. ']i e city of Scranton, PA recently
Falnings 85% 110% 7.11•'}6

8 0%
related to the poor ^erformance of a non agreed to sell its wastewater assets to

.^^^^tUe ^.^g^ ^.^^ re^ulated business. n any case, with the American Water Works for $190 million.
he of rate relief in several states and Last a b th I di d N Jp ye r, o n ana an ew ersey

Cal- QUARTERLY REMUES Full synergies realized from previous acquisi- passed laws making the process easier for@ndar 61ar.31 Jvn.94 Sc .38 Dec,31 Year tions we expect Aqua's share earnings to a strong water com to take over aan
2613 184.8 195,7 2Q4.3 18&6 7606

, p y
recover to $1.35 in 2016, an 18% increase weak one. These lar er potential pur-

2814
2015

182.7 195.3 210,5 191.4
1903 205 8 221 1I} 197

779,9
814 2

over 2014's depressed level. Next year, we chases should enable ^qua to maintain. . . . think the bottom line should climb a solid healthy earnings and dividend growth for2016
2017

197 215 233 205
205 225 255 215 850980 7%, to $1.45 a share. the foreseeable future.

Ac uisitions ma la an ve Fi II b bl k d
A

q y p y e n more nances y weapro a en rsao -
Cai. dtNGSPER E Full important role in the company's stra- estiy Aqua was able to keep its debt-to-@ndar SAar.31 Jun.36 R@ .36 Nas,31 Year te The American water market consists total ca ital ratio below 50% % for 2013 and
2013 .26 .30 .36 .24 1.16

p ,
of over 50,000 major-to-midsized water 2014 before exceeding it in 2015. With a

2014 .24 .31 .38 ,27 1.20 districts, Because there are many capital budget of about S1.1 billion over2015
2016

.27 .32 .38 . 17
28 33 42 30

1.14
1 35 redundancies in the industry, lar ge utili- the next three years, we think the ratio

2617
. .. .

.30 37 .96 >32
_

.
1.45
-

ties can buy small ones and realize sig- will be about 52% through late decade.
tock'sI Elc t i ht b bi h Th

a
n . an sav ngs w en acos sor ng t em e s strong performance has

Cal-
ondar

QUARTERLY 4IYI06N93 nPAID
Mar.31 Jut^.34 Se .38 ^c,31

Full
Year

into existing operations. Since 200£3. Aqua removed much of its ap1ZeaI. Since rnid-
has bought almost 300 small water o era- Au ust shares of A ua have out ced th

2012 .132 . 132 .132 .14 .54
p g , q pa e

tarans. Management recently indicated a S&P 500 Index by about 1,700 basis
2013
2014

,14 .14 .152 . 152
.152 .152 .165 .165

58
.63

proclivity to acquire much-bigger systems, points. Thus, most of the company's posi-
The likely candidates are water districts in tive attributes a ear t b f ll fl dt2015 .165 .165 , 179 .178 .68

pp o y re ece u e
financially depressed areas. There are in the current price of the equity.2616 178 many municipally-run water utilities that James A. Flood April 15, 2016

!A} Diluted egs. Exci, rton @c. gains: 'fl6, 2¢; report due early May. (C) in m8lions< adjusted #or stock splits. Co€nn=ny's Financial Strength A
V 2¢; '02,44; '03,34; 1 2. 1B¢ Exct gain }8) Dividends historically paid in early March, Slot-.. Price Stability 95
from disc, operations: ' 12, 7¢;'13 9¢,'14, 11¢. June, Sept, & Dec. s Div'd. reinvestment plan Price Growth Persistence 70
May not sum due to rotandi€ag. NexF eamings available {5°,k discount}. t;af Pee :#M I#y 95
0 2016 Value Line. frt. K4 rlqhtc reseruec9 Faciual material is oblaKee6 from sources believed to be relaafle and Is provided unseal warranlies ot a ^y k'^nd ..^(^^(^^

'TME PLfaL1SHER 6S NGT RESP(fNS&8lE FOR ANY ERRORS 4R QtkI5SlflPiS HEREIN. Th^s (^I^:alfon 9s sdaliny for subscriber s use. non-commercial, htlemet use Nct gzrt
aF ii r^y t^ rep od ared. r^, st xFd au ka$^I^! In arry ps t^ l. pacUCac ar a he Iam ar usw! {ar genaualioil a rarke8xj anq pka ed a e ec is ^ (̂  k^al^n, serAce m^rducl .. a
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Price Gain Retan
High 45 (+79°10l 16%
Luw 30 t+158`ot 6°6

J.t A 8 Q N 4 J f
i.oau^ t7 fl 1 1 1 1 1 1'f
Op^s C3 0 0 10 10 1 0 0 0
to still 6 q 1 G 0 0 D D 4

2Q916 3016 40206 1 peryent 19
82 69 69 shares 12

9^efl 6B 74 ?5 d aded 6

648 8.13 8.67 8.18 8 591 8.72 8,10
1.28 1.1p 1.32 1,2fi 1.A2 1.52 1,36
.£fi 47 ,83 .61 .73 .74 .67
.55 .58 56 .56 .57 .57 ,58

NT g ^RATiQ 25 ® (^fedlaa:2Q,0) P
RELAME

RAT41t .41 YLO ,^Q
23.3 Zd 1 19.8 9?.4 13 s 23.4 26.d 26.0 27.z TBrget Pr&Ce
13.6 16.7 18.H 16.7 16.8 ^ 15.4 20.3 ^ 19.5 22.5 2619 1 2720

838 f1^94 14,82 11.05 12.00 13,34
1,56 1,56 1,93 1.93 2.07 2,32
,75 .95 .98 Al ,$6 1,02
58 59 59 68 .62 t .83
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'36 TOT RETURN 3116
nss vc.surca°

STOCK "Ex
I yx. 12.3 -5.S
3 yr, 465 27.9
5 yr. 679 48.5

013 2014 2015 2016 2017 VALUE LINE PUB, LLC 9-21
12,23 12.6D 12.29 f ^^68 13.4A Revenuss per sh fi4.70
2.21 2,47 2,22 ^2.38 2.65 "Cash Flow" per sh 3,25
1.02 t.19 94 1.06 1.35 Earnings per sh ^ 1.66

.64 85 .61 .69 `;. ,74 Uhr'd I'dnor sit a n : .95
1 1-111 ,,,,, 4,^,a Z,,.. €,a^ e.v, 4.ao <.ae 40a a.uw 4,^a 4.ro ,s,:a5 s,sa saa s:aptupending persn 3.30

8.45 6,A8 6 56 7.22 7,83 7.90 907 9.25 9.72 10.13 10.45 10,76 11,26 12.54 13.11 13.4117,65 14,23 Book Value per sh c 16.00

LU,F LK„S G3.L GV.1 i^.(9 1^.1 GV.a cr.a 1(.a Lu, P`J,t t'V.^ i3Rit$f7^ F854F^ AY^Rnn'ii^1L r$ane

127 1,39 166 1.26 1.86 1,31 1.5$ 9.39 1,19 1.31 1.29 1.34 1.14 113 1.84 1,28 Relative PIE Ratio 9.45
4.3°A 4,4% 4.5% 4.216 3.9`A 11Y, 19% 3.5% 3,1% 31°A 3.2% 14% 3.^ 31% % 0 2.896 2,9% "u Ce' Avg Ann'tD1u°dYield 26°5

CAPtTAL. STRUCTURE as of 171131115 334,7 367.1 41€1.3 445.4 480.4 501,11 566.0 5E4.1 5975 5883 605 625 Revenues (fmili) e 735
Total Debt $552.5 mitt. Due In 5 Yrs $175.3 mill
LT Debt $5123 miit LT Interest $27 2 mill

2H
- ' -'

31,2 39.8 46 37.7 38,1 42.8 47 3 66.7 45.0 50.0 65,0 Net Pret3t $mitlf_^___ 8t+.Q. . .
(44% of Cag't)

T7,4% 3d.HYa 37.1% 403% 35,51i 40,5% 375% 302% 33.Q% 35,3% 32.Q% 32d% Income Tax Rats 35,0%
16.6"A 8.3% 6.6% 7.6% 4.2% 7.6% 8.0% 4.3% 23% 4.2% 64Y, 5.9?k AFU[SC Y+ to Net Pmflt 5.094

Pension Assets-12115 $328,6 mill. 43.5`A 42.996 41.69; 47.1% 52,4% 51.7% 47 T-7 4o:1% 44,456 44,6Y 13.3% l.nng Tetin C3ebt Ra6o 12.Z
bbltg. $501.9 mill, 65,99^ 56.6% 58 44k 52,9%- 47.636 48,3g^a 922't', 58.4% 59.9% 55.6% 55.69& 56.5% Consnaon E ui ttxt€n 58.0%

Pfd Stock None 670.1 814,9 690.4
,

794,9 ^J14.7 931.5 9 ^ 111t}5.9 1154,5 1i73 1210 Total Capital {}mtttl 1375

Common Stock 47 875 066 shs 5^1.5 1010 .2 1112.4 1198.1 1294.3 1361." 1 1130.4 1101,6 1775 1815 NetFtant $mtlt i940, , .
5,.,: 7 8.5% 55% 5,5^

_
6.3^ 6. b 6 3'^ 5.1^ 5.5% 6.33: Ralum on To^1 Cap'1 7.DY

6r 9.9",6 9.6% 8.6% 8,01k 9.0% 7._.a 9.1% 70% 7.610 15% Return on Shr, Equity 10.0%
8. t 8 8.9% 9.856 8 ,6% 8.8% 9.0% 7•9% 9.1% 7 G°Ar T5% 9.6% Rohn on Gon# Equ' tD.p9b

MARKET CAP: $9.3 billion (Mid Cap) 1 1_4 18% 38% 30% 23% 3.4% 596 4.1'fr 2 Q^ 3.% .dl Retained to Co€n Eq ;FK
CURRENT P08rrt0N 2013 2014 12131116 8. 77% 61% &D%, 66% 71% 82% 58Yi 55^ 7m 66Y All Dtv'ds to Net Prof 62%(3Mn.L)
Cash Assets 27.8 19.6 6.8 BUStNESS: California Water Service Group provides regulated and quired Rio Grande Ccm; West Hawaii Utilities (08) Revenue
Other 912.0 134.5 116.8
C t A t 1 7"1-93 154

nonragu(ated water service to 477a907 Customers in 85 cont- breakdown, '15: residential, 70%, business, 20%; €ndustziat, 5%,
,sse s .612urren munEiJes in the state of California, Accounts for over 94% of total public author'sUes, 4%; other 9%, '15 reported depreciation rate:

Accts Payable 65.1 59.4 66.4
l3aht Litte 5# 7 853 402

customers. Also operates in Washington, New Mexico: and Hawaii, 4.0%. Has 1,155 employees, President, Chairman, and CEO: Peter.
Other 56.8 72.6 41 .9 Main serum areas: San Francisco Say area° Sacramento Valley, C Nelson, Inc.: RE. Address: 1720 North First Si., San snse, CA
Current Liab. 1'66 17,7 148.5 Salinas Valley, San Joaquin Valley & parts of Los Angeles. Ac. 95112-1698, Tel. 408-367-6280. Internet: www.ra(watergrtrup,c5sn.

The California Water Service Group the horizon is the California General Rate
ANNUAL RATESPaat Past Est°d'13-#S did not have the be financial show- Case, which has an ask of just below S700
otctange(^tsfi} 10Yrs. SYrs. 10°13'21 lug in 2015. Both the top and bottom million. All in all, we think CWT will earnRevenuesevenuss

Flow"
4.0&4.0% 5.a°

5.5% ^ 5.0%2.0% lines contracted on a year-over-year basis, $1.35 a share in 2017. Revenues should
Earnii,'s 5.0% 4.0g% , 6.o% Revenues of $588 million slipped nearly get a lift, as well.
Dividends 1.5% 220% 6,5%
Book Value 5 5% &0% 4 0%

S:lp million from the prior-year tally. The
Furth

, r capital investments might be, . earnings decline was even more pro- in the cards over the u!1 to late
Cat- QUARTERLY NUE9($ mttt.}r F,^^ nounced. Annual share net shrank by a decade. Improvements to the tnfrastruc-

endar Mar.31 Jun,38 Se °30 Dec.31 Year quarter, to S0,94, its lowest figure in al- ture, water supply and tanks are at the
2013 111.A 154.8 184.4 133.7 584.1

,
most five years, indeed, the ongoing pres- top of the l9st. We think there is the poten-

2014 110,5 158.4 191.2 137.4 597.5 sures of the California drought, alongside tial for some acquisition activity, too. CWT
2015 122.5 144.A 183.5 138,4 5E9.3 higher maintenance and pension expenses, is in good financial shape, with decent li-
2018 125 150 194 140 605 contributed to the lackluster performance. quidity and a debt }^roflle in line with the2417 130 166 195 145 625 Our approach to 20141 is a cautious industr 's avera e
Cat_ EARNINGS PER SHARE Full

y g .
one. Namely, the unbilled revenues figure The dividend remains a feature here.

,an at triar.31 Jun,30 Sep.3Q Rec.31 Year (incurred expenses that CWT Is waitin to At present CWT shares yield 2 6% same-
2813 01 .28 .81 .32 1.t12

, . ,
be reimbursed for) is slightly thinner t9an what low compared to historical levels,

2014 d 1l .36 70 24 1.19 for previous quarters, On top of that, with Nevertheless, we think the payout ratio
2015 ^3 21 52 18 ^4 a higher tax rate in place, bottom-line will be consistent through late decade,2016 ,03 ,22 .60 20 1.05 growth will probably be limited. As a re- with steady dividend hikes.2017 .05 ,85 .65 30 1.35 sult we have trimmed our 2016 share-net Californi hW t t ll

a
, a a er s ares are neu ra y

cat. QUARTERLY pMgENUS PAID e Putt estimate by 50.15, to $1.05. ranked for relative year-ahead price
enaar tqar,31 Jun,30 Se ,30 Dsc31 Year However earnings should see a performance What's more investors
2412 ,1575 1575 .1575 ,1575 .63

, . ,
meaningful rebound in 20I7. At the with a long-term bent will find better op-

2413 16 'e .16 .16 64 moment, unfavorable drought conditions tions elsewhere, at this juncture, as total
2014 1R?S r5 1625 1625 .65 seem to be on their last leg. As the envl- return potential three to five years hence
2015 11;7^ .05 .1675 ,67 ronnlent improves, related expenses will is below the Value Line median.2016 •1. __ probably abate, Too, the main catalyst on Nicholas P Patr.ik%s April 15, 2016

(R) Basic EPS. ^c(. ^:recurrif^ gam (ion): May, Aug., and Nov. e€^iY`d reinvestment plan (p) In millions, adjusted for spits, Campany's Financtat Strength B++
DCi, {4S 'b1, Z^; °g2, 4¢;'11, 4¢. Naxt eam- available. (E) Excludes nriri^reg. av. Stoc. s Prlce Stability
ings reaort due late May, gC$ not. intangible assets, Price Growth Persistence
(4i Di. s historically pakll in late Feh, Sth'161ah. Earn, ?redletabitttv
^ 2".' ..' ifsc, 4nr. At riq^ts desera^4. Factual ma?€nial is ot8aneaF from sourcc5 believed to be reHab€e and Is Provided wiltww4 xaarranti,^ or any k:nd ^nh
THE ru ianc¢^ 1S idOT RESPd5r^5iS1.E FOR ANY ERRORS OR OMISSIONS HEREIN Thispub&aG¢n is s^klhj ter suhscrit+e'S own, ntarctaremtclal, ltAemal use In paf' .'+^ „°••, aatH ` ^+Q^
0 4 may be rendvcsi(, reeald, gated or lfanaffuileEf in my tinalec9, etac(soric a mW form, or usc^9 of gerea4fril a maakc* any {rxAsd of ekitqttk pubkal6m, servke or praduc
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9 yr. e6.9 27 9Nkf Cis 4391 4527 4538
.

5r. 1QR.2 dS5
2040 2001 2i1R2 2003 24R4 2005 2006 2607 2008 2008 2010 201 1 2012 2013 2014 2015 2018 2017 -VALUELINEPliB.LLC 9-21

6,70 5.53 577 5,91 6.04 5,91 568 7.08 7.24 6.98 7.65 7.93 8.47 8.29 l1.45 8.58 9.50 120 Revenues per an 6.35
1,73 1.79 138 1.69 1.91 9,82 1,52 1,80 1.96 1.53 2.04 2.11 2E4 263 2,97 3.18 3.25 9.45 "Cash Flow, per sh 3.88
1.49 1.13 1.12 1.15 116 'Be Al 1.05 1.11 1.18 1.13 1,13 1.53 1.68 132 2.04 110 Z20 Earrtingsper shA 235

.79 ,80 it -83 .84 25 .86 87 88 90
- -

.92 94 98 .98 101 105 1.09 1.30 Riv°d t0eci'd persh iss 1.36
143 1,86 1,98 't.49 1.58 1,98 1. 2.24 2.44 3T8 ,06 2. 1 23 3,02 4.11 4.28 5.80 4.35 ap15pin 'ng per sh 3Ti
&92 5.25 1006 1(i.46 10,94 11,52 1160 1195 12.23 12.67 13,05 13.5t1 24.95 17.92 18.83 20.02 21.15 21,75 Book b'atuepersh 2190
728 7.65 7.94 7,87 804 8.17

°
827 838 8.46 9.57 8.58 8.76 8.85 11,04 11.12 11.1a 19.35 -fl $-a CotnmonShsRutst'gc 12<ob

18. 29,5 4,3 23.5 22.8 2d.6 0 23.0 222 154 20.7 23. 13.4 18.4 17.5 57.6 aatdtfp rasara AvgAnn'tP1ERatlO 1A.A
118 1.1€S 1.33 134 1.21 1.52 967 1,22 134 12'3 1,32 1,44 L23 1,03 92 .69 '^ar Line Relative PIE Ratio 1,20

4.096 3.3^m 3.0% 10% 3.11a 3.a°^ 15% 18% 16°t 4.1% 3,9% 3.8% 3.2qr 32% 3,0% 2,g% cad ares
Avg Ann'! Riv'd Yield 3.496

CAPtTAL STRUCTURE as rs# 12131115 46.8 59.0 61.3 59.4 66,4 69A 83.8 91,5 $4.0 38.0 102 108 Revenues (#tnli!) 160Total Debt 31E0.5 mill. DU e tn 5 Yrs 519,3 milt
LT Debt $177 7 mill LT Interest $7 0 mill

5.7 83 94 10.2 9.8
-

5-9 13.6 18,3 21.3^. 223 24.0 28.5 Net Profit {roti!._. . ^ 28;0, . .
(44^ of Gap,tl 23.6% 32.4^, 27.2% 41,3't 32.0^ 28.0% [ 14A% 41% 7.59G 194%

..^
Income Tax Rate 2T.fi3G

•- 13YO
1

13% 2.0% 2.4Ya 2.2% 2.3% 15%, AFUOC % to Not Profif 201b
Losses, Uricapttatixad; Annual rentals $.3 mili. 44A% 47.8% -069' 50,fi°fa 49.. 53.2 % 49.096 d6.9`X 46.7% 442% 45.OY 40% Long-Term Debt Ratio 47.5%
Pension Assets-12115 $56.6 mill 55.1% 59.8% 523% 491% Fn2% 46.5% 50,9% 52,9% 54 1'l 55 A% 55109l; 54.0"1 Common Et^ r^RatlR 6263iObtig. $75,P mill 974.t 193.2 198.5 221.3 2256 254.2 Y98 373.6 £ I.7 435 ' ___i6_5 Tota! Calri$a! (Smttt$ _ _125
Pfd Stock $0.6 mill, Pfd Blvd NMF 2681 284.3 3023 325.2 344.2 362,4 447.9 471.9 506.0 :5463 565 590 Net Plant (Sari!!) 675

0% 5,5% 5.07n 5,5% 54% 49% 43% 5.996 8.4% 6,6% 6.596 &0% Return on Total CaP`i 6.5;£
Common Stock 11,192,882 slrs. 6s% 6,7% 9,0% 9.3% 8.6% 9.3°f^ 10.0% 104% Rehrm on gltr. Equtfy 3a 5^

MARKET CAP:;500 million {Small CAP)
71%
NMp

87%
1.6%

9.1%
1.9%

9.4%
2.396

8.7%
16%

83%
1.4%

7.3^ S2% 10.7%
d.

101%
4..1%

10.0?6
5.0%

10,09b
5,0%

Return on Cam E Iii
Retained to Cam Eq

10.5X
4.5%CURRENTPO5tTiG1N 2013 2014 12131115

MILL.)
105% 92% 79% 76% 81% 8396 62% 59v % 5215 51% AltRlv`dstoldetProf V%

Cash Assets 18.4 2.5 .7
Accounts Receivable 12 3 12 0 11 0

BUSINESS: Connecticut Water Service, Inc. is a non-operating
i

January, 2012; Biddeford and Saco Water, December, 2012, in-. . .
Other 16 2 21 7 15 3

holding company, whose ' ncome is derived from earnings of its corpcratefi: Connecticut. Has 258 e npdoyoos. Chair-. . .
Current Assets m_T6_9 __T^'S(

'holly-owned subsidiary companies (regulated water utilities). In mantPresidenUCh¢ei Exec utive Officer, Ere W. Thornburg, Officer..
Accts Payable 10 8 10 0 11 9

2015, 92% of net snaame was derived from these activities. Pro- and directors awn 2.6% of the common stock; EiackRock. Inc,. . .
Debt Due 4.1 4A 2.8 y.ides water services to 400,000 people i n 77 municipalities through- 7.0%, (4116 proxy), Address: 83 West Main Street, Clinton, CT
Other 7.8 9.2 222

"__

out Connecticut and tsAaine. Acquired The Maine Water Company, 06413, Telephone (860) 669{8638, tnternet, www.ctwatercnm.
Current Liab. :877 Connecticut Water Service reported way), a project to meet the lsrn -term
ANNUAL RATES Past Past Est°d °13= i5

'
fourth-quarter results roughly in line

^
water supply for the University oCoxt-oichenge{persh} 1@Yrs. SYrs. to 13=21

Revenues 4 t)% 4 5% 8 096
with our expectations. Earnings of necticu.t and stirroundin coanmunztg ^. ,.

Cash Plow" a,ts% 7.5% 4.0% SO.20 for the period were merely a penny ought to be noticeable next year. All told,
Earnings" 4.0% 9.0% 4,536

4 5%
All, crf our call. I.ikewise, revenues of $21.0

i
we look for 2017 revenue and earnings of.^^ ^^^I$ ^^n ^:^^ m llion missed by a fraction. Nonetheless, $106 million and $2.20 a share, respective-

QUARTERLY REVENUES ili$
year-over-year top- and bottom-line corn- ly,

Ca!- m .$( Purl parisons were solid, giving investors rea- Capital expenditures ought to remainondar 2ar,31 Jurt, 3fi S^31 _Isar son to cheer. elevated In the near-to-intermediate2013 19,7 22,6 27,6 21.6 91< Shares of Connecticut Water have term. Management has set aside $66 mil-2014 20.3 25,4 27.6 20.7 94. risen sharply since our January lion for major projects this year. These2015
2018

201 26,6 26.4 21,0
22.5 27.5 30.0 22.0

96.
102

review. The stock is up approx3mately
15% i i h

endeavors include the upgrading of the
2017 23 4 28 0 32 t1 23 0 106

n pr ce over t e past three months, wastewater facility, alon with repairing

C l
, , . .

EARNINGS PERSHARE A
etching a new all-time high along the way.
Di id d

its a ing infrastructure. Ance the latter is
la -

ender ttar.3i ,tun. 30 Se .3p Rec,31
Full
Year

v en growth is encouraging. The
h i d d '

rornp eted, spendirig should return to
company as een stepped up it s game, more-normal levels.

2013
2014

,24 39 .86 . 17
27 67 76 22

1.56
192

increasing the payout growth rate in both
201 ''

This equity is pegged to move in line
2015 .28 77 79 .20 2,04

T4 and 2015. his trend ought to help
the annual return catch tip with the

with t e broader market averages
over the coming six to 12 tsiortt On2016

2017

.32 , 68 .&5 . 25
j4 70 88 28

2.10
220

stock's steady ascent. At that point, the togs of that, these shares do not stand out

U ®RT
yield will likely hover around the 3% level frar the long l•raul. Much of the growth we

Cal- Q A ERLY aiVIRENRSPAID n Fall over the next several years, in our view. envision over the 3- to 5-year time frameendar ktar.31 Jun.30 Se L30 bec.31 Year We are introducing our 2017 top- and appears to already be baked into the stock
2012 9 ,238 .2425 2425 96 bottom-line estimates. Connecticut price, as Connecticut Water is trading well
2013 .zc i1425 z 5.Z475

' _
.98 Water should continue to reap the rewards within our recently raised Target Price2014

2015
3 7® 5 . ?575

21+15 5 ^ 5 5
1.01
1 05

of the repair tax credit, as well as a lower Ran e. We recommend investors remain
92016

. .
a

. tax rate, Additional]y, benefits from the on t e sidelines, for now.a pipeline in Mansfield (currently under
. Nicholas P Patrikis April 15, 1,916

$A$ Diluted earniqs Nest ea rnings report due
late may,

^_...m-.
vestment plan avaitable.
(C !n miitians, adJusted for split

Financia!
ty

" rength "
e Stabtti

(S$ Dividends historically paid in mid-March, tnci!sdes 9ntarsg`.bies. In 2015: 53014 rnit- h PersiSt
Thdune, September, and bcember, lJSv'd rein- kn{52.722 a share edlctahe''

ZOtb Win Line, ttx All s4qhts rese:ded Fa, ia€ re,atetta! Is g64alned lire snurtes be9eved to be re%tie and {s lNovided wttsaut warran€Ies of any it
THE PUBLISHER 15 NOT RESPONSIBLE FOR ANY ERRORS OR r.^DraSSIONS HEREIN. Tht^ p^toical7ua is sttkrfy for subscr^t`s aran, nen-cstrnmwcis€, Internal use Na i^t ^.® .
s^ II may be reParAue&, resad, siwed Or (tanssalled In any tuk fed, e4eclrodc or other €ma, or uzed €a serursi>ng or rruatkelvg any phaed zar el:cua* putillcatisn, ,erAce or txakj:
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2=15 3q2615 ?42415
I

Percent 12
I

%'ftBT. RETURN 3116
TAs at aRnN

S°t0m INDEX
§a8ay 43 47 41 shares a __ . . .^ . . . 3 yr 44.t^ -5.8
to aci€ 36 4E 54
43id' ^ii0 6487 6614 6580.

_ - traded

4 - 9 yr 75.4 279
fiyr, 1{}3g bB.S

2000 3tlt31 2 20035 0 2004 2005 20f16 2007 2408 2009 2010 2011 2012 2013 2Qi4 2015 2n18 2n17 ^YALt1EUNEPUB.LLe 21
539 5.87 5,98 6,12 6.25 6,44 816 6.54 6.79 6.75 6.60 6.50 6658 7.18 726 7,77 6.00 8,09 t2evanues per sh 9.40

,99 1.18 1.20 1,16 1.28 133 1.33 1.49 1,59 1,41 1.55 1.46 1,56 1,72 1.84 1.97 Z10 220 "Cash Fiow`° par sh 2.45
.51 .66 .73 .61 ,73 ,71 82 .87 .88 .72 96 .&t X 1,03 1.13 1M 1.30 1,13 Eamittgs per sh A 1.40
61

i3
.62

1.2
.63

1^
,65

1.67
66

2.51
67

2i9
,66

2.31
.69
86

.70
2,6^

71
1,49

.72
1.90

.73
1.b8

74
.38

.7S
128

36
1^

.78
16^J

.81
i.75

r .8t
3.8b

Uiv`d neei'd per sh Be
Cap'iSpending persh

.91
2.i15

898 7.11 7.39 7.6(3 8,02 8,26 9,52 10.95 1fl.dk3 1t1,33 1113 1127 1l,48 11,82 1224 12,74 f3,16 13.95 Book Value persh 15.60

26.7 .B 2J,5 3010 25.4 27.4 22.7 21.6 99.8 21 .fl 178 21.7 20.8 .7 _ 18.5 -.i .1 eordtra a^u
._., _..: __._. g

AvgAnn' IPtERatio
..._
21,0

1.67 1.36 1.26

L

1.71 1,36 1.48 1,23 1.15 1.14 1.40 1.13 1.36 1,32 1,11 .97 .97 Volvo Una ReiS2hraPlERatio 1.34
4 2% 3.6^C 3,74^ 3.5% .1.4^, 35% 3.7% 37% 40% 4,7% 4.2% 4,613, 0% 3.7% 3.7% 3.3% esa ales

Avg Annat Oty'd Yield 3.0%
CAPtTAt. STRUCTURE as of 12t31/3b 61,1 86.1 91.0 -11 °i`p 7 102.1 11 fl.q 114.8 9171 126.0 130 132 Revenues (3R€iii) 160
Total Debt 'P44.9 mill. Due in 9 Yrs E3Q,8 mill,
Lt Debt $136,2 m i ll LT Interest $5 6 mill

14.0 11.8 122 <• " 13.4 14.4 16.6 18.4 20.0
-

2f,4 2ZU Not Prafit irO?ilt^^ 24.4,, , 33,Tk 31N 33.2`^ ^4.; 32.rh 32N 33.q ^ 34,1Ym 3^ 8^b 34,5% 33494 350J Incnms Tax Rate 34.045
(39% of Cap'i) '° °° •: - 8.8% 6.1% 3.416 1.9% 13% 19% Z#% 1096 AFtfDC% to, Not Profit 15%

49,5% 49.flgi6 46.6% 6% 431% 42.3% 41.5% 44% 40.5°A 39.4% 38,0% 40.096 Long Term Debt Ratio 40%
Pension Assais42r15 $52.9 hall, 475% 49.6% 51.8% 111% 56.8% 56,6% 57A% 583`A 58.6% 59,8% 69,013 60.0Y Comman E ui Ratio 60.0%

£lbttg. $72.5 mill,
Pfd Stock $2.4 mill, Pfd Ditr'd: S1 mill

264,fl
311,1

r^9 8
333,9

4
3663

r,9
1,5

s1fl.5
e 1

3123
4222

at6.5
01i 2

321.A
446.5

335.8
465A

345.4
481.9

355
495

365
515

Total Capital (Ernlii)
Net Ptanf ($miil)

446
965

Common Stock 16 225 000 shs 5,1% 5.6% 5.81k 5 Ia 63% 6.6% 8.5% 7.0% Return on 7otal Ca 'i B.Q^
^

, , .
7 5% 8-6% 8.6% u, a'l^ 9,2% 8,6Ya 90.0Y 10.0% Return on 5hr. Equity 9.0%

^, 8.7°A 8.9^ 70% 8 7,5^6 3^^, 8.7% 913% 9 6% 10 OS: 10,0% Return on Cam, uity 9.0%

MARKET CAP: S500 million (Smatt Cap)
°ip

!84^
i.8
79^

2,6^
78%

.1^
98%

2.1^
75°6

.^
87^

t.^^
83% 13%

9.1^v
67%

3.5%
6396 62% 61Y

Retained tn Com Hq
A l

3.f2'/.

CURRENT iTtQN 2613 2614 1 2131t15
Ow ds to Net Profl 65%.

(;MU.) BUSINESS Middlesex Water Company engages in the ownership 2015, the Middlesex System amounted for 59% of operating rave-
Cash Assets 4.6 2.7 3.5
other 21 0 202 20 9

and operation at regulated water utility systems an New Jersey, CDet° nues. At 12t31115, the company had 293 emplayees. incorporated,. .
Current Assets --r SW 19 m^A

aware, and Pennsytvanta. It also operates water and wastewater PdJ. Presldent, CEO, and Chairman. Dennis W. Dvti. Officers &

Aea:ta Payable 6 3 6 4 6 5
systems under contract on behalf of munFapa3 and private ciients in directors awn 15% of The common stock; 81ar,kFtvuk Institutional, . ,

Debt que 33.8 24 9 87
NJ and DE its Middlesex System provides water services to 60,000 Trust Co,, 61% (4d1fi proxy). Add.; 1500 Ronson Road, Iselin, NJ.

Other 92.6 12.6 13.1
`°° '

retail customers, AnmaN in Middlesex County, New Jersey, !In 48830, Tei.: 732-634•1580. Internet vrwv,msddteaexVrater.com.
Current L.€ab, 5727 709 M Middlesex Water Company shares ment, and healthcare we think MS3:;X is
ANNUAL RATES Past Past Est'd'13-1 5

,
rose more than 15% in price over the doing a solid job navigatin the waters. .Al!

aftrarrge(par^h; t44^rs. 5Y1s. to'19'21 past three months. The stock has been things considered, we are t^ng our 2016Revenues 15% 2.0% 4.0%
Cash Flow" 4.4% 4 5% 5 0%

trending higher since the middle of 2015, earnings estimate b a dime, to $1.30 aby. .
Earn;ng^ 5.0% 5,5^6 .T.s% piggybacking off a string of better-than- share. Meanwhile, we are introducing our
osvidends 1,5% 1-5% 3.036 expected financial results. Indeed, MSFX 2017 share-net forecast of $135
Book Value 4.5°a'® 3.0% 40% .

traded at an all-time high during the peri- Diodtdend growth ought to ersist over
Cat- QUARTERLY REVENUES ($miii.j Full

p
od, at S32 per share, the pull to late decade. The company

endar Mar,31 .lun. 38 Ss , 3g 5tec.31 Year Financials continue to impress. The has a pristine track record of payout hikes
2013 27.0 29,1 31,3 27.4 110

,
company ended the year on the right foot, and as of last year, ramped up the rate at

2414 27.1 292 32.7 291 117.1 registering high single-digit top- and which it will increase. Thus, we have
2015 283 31.7 34.7 30,9 126.0 bottom-line growth, on an annual basis. tweaked our model to incorporate dividend
2016 29.5 32.5 35.5 315 730 Full-year revenues increased to S126 mil- growth of 2C per year, rather than the tra-
2017 36,0 33.0 364 39.8 132 lion (approximately 8% year over year) litionai 1C rise At resent however th
Cal-

endar
EARNINGS PERSHARE A

Mar,31 Jun, 30 Be , 30 Dec, 31
Full
Year

, . p , , e
while share net ticked up S(3.09 (nearly yield is less appealing than Investors may
9%) from the prior-year figure, to $1.22F. k^e used to due largey to the recent surge

2013 .20 .28 36 .19 1;03
,

Rate increases and greater weather-driven in price. Over the lone haul, we think a
2014 .^0 .29 42 22 9^3 customer demand from the company's New 3.0% annual return is likely in the cards.
20f6 .22 .31 Al 28 1.22 Jersey systems were primarily responsible Middlesex shares are rau.ked to out-
2016 .23 .33 ,45 19 1.30 for the strong performance. perform the broader market avera es2017 25 34 dS 30 7,35 We are optimistic about 2026 and 2017 over the comin six to 12 th
Cal- QUARTERLY DIVIDENDS PAID a. Full

g an s. on-
earnings prospects, despite steadi.iy versely, investors with an eye to late

endar Mar<3! 3un.34 6e ,36 Uec<31 Year increasing operations and decade may want to stay on the sidelines
2012 ,185 .185 185 1875 .74

,
maintenance costs. The recently ap- for now, as much of the gains we envision

2013 .17375 1875 .1875 .19 .75 provedproved rate hike frcrsn. New Jersey regu- out to 2019-2021 appear to already be
2014 .19 19 19 .1925 76 will be in effect through this year, baked into the stock price, rendering rapiw
2tl15
2616

1925 ,1925 1925 .1987
19875

38 boosting revenues. Though expenses are a tool appreciation potential subpar.
.. concern, natxtely employee benefits, retire- Nicholas P. Patr°ilc.r,s April 15, 2016

^A) Diluted earnings, May not sum due to p^n avaiiahle. Company's Financial Strength H++
rounding, Next earnings report due late EBay. (C) In mitGons. adjusted for sp8te, ock's Price Stability 95
(8) Dividends historically paid in mid-Feb., ^ Price Growth Persistence 40
May, Aug., and Novemt er,• C7iv'd rei sxestment Ea-tngs Predictabil£tv 60
0 2€316 Value Line, Inc. At stoke rese€ued Factual es,aterlai is n^taKw!d loom snares be^rvex to be re^atae and Is peavt€^€# ^'4itw.Gt warra€xias of any Mid i.
THE P[3r3L1SHF.R IS NOT rtESPA3Sf®LE FOR ANY ERRORS OR OMISSIONS HEREIN. Td^sp^P^&^a8faa is str#eEig for sutasctiber's on, non-eamrnar^il, iflletnai use N,^ar
of 11 may be re^admaci, re;atd, aimed o€ xansmAted In any lxka€o;P, ekctrr>ak< on tsihar trxm, Of asa4! rx terxsalirg fA m€keii a1 any printed at ek€rasxk { ubtat&or,, sanAce o pooled
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63

5
61 43 shares 1049 4-0 59 traded S

RATN^ ^
^TtaiEing 19 8 RELA3'iVE Qtt^"R ^.^ a•' '

, s Eteed an. 24.0 P1E RATfO ® YLo 2 .2%i
3€.A 26;2 26.& 26.9 3q.1 33.7 35.7 37.9 Target Price Range16.2 21 6 "c0.9 22.6 { 24.5 25.5 27.5 28.6 2t119 [2020 12021

10

9& TOT. RETURN 3f16
75

TH35 VI, Mtini.'
STOCK INDE4
2Ct.7 -5 8

3 ya. 48.4 27.9
illi nriili[lii `IiliiTliei 11 TirI II I i#irl i#dTi I^Tt^ifli#i Syr e02 aes

_ - ^..,^..
634 745 7.97 6.20 9.14 9A 1035 1115 12.12 11.58 11.62 12.65 1461 1173 15.76 14.37 Will 15.25 Revenues per sh 18.50
1.23 1.49 1.65 1,75 1.89 2.21 2,38 2,36 2.44 2.21 2.38 2.0€1 2.97 2.99 4,42 1 9,86 185 3.95 "Cash Flow" persh 3.96

.58 .77 ;79 ,91 .87 1.12 1.19 1,04 1.08 .81 14 1,11 1.18 1,12 2,54 ^ 1.&

.78

S i.80 1.95 Earnings per sh a 204
At 43 46 49 ,51 ,63 .57 .61 .65 ,56 69 AS .71 .73 .75 .82 " .85 DPv?d RdecRad per sit as 9.85

^ A T 9^0 6,17 9 46 9.11 16.1 t^ 10.721 12.481 12.99' t 3,99 13.68 37b 14.20 14.71 1592 L 17.75 1 18.831 19,001 19.75 Eaok Yatue per sh - I 2240 I

215 .fi`'5 ,91 .88 1.94 1.C15 1.27 1,77 158 1,91 1.86 1.33 1,34 1,37 .59 64 vat; une
^......._..___

Reialive PIR Ratio f.dD
21% 3.0% 141b 15% 10% 3 2,q% 2,0% 1.7% 2,3% 2,&% 2.9% 2.9`1 3,6% 2.7% 2.6% 2.5% es ar^a AvgAnn'RLstr'd Yield Z3tG

CAPITAL STRUCTURE as of 12191115 189.2 206,6 229.3 216.1 216.6 239.0 261.5 276,9 319.7 305,1 310 320 Revenues {$mitdj 425Totat Debt $416,9 mill Due in 5 Yre $21.2 mill,
C3LT D b 3

2Z2 113 202 152 158 293 222.3 23.5 51.8 37,9 37.5 40.8 Net Profit (Tanii!} 45 0e t $ 6 .8 mill. LT Interest ;21.t} mill,
(50% of Cap'#)

`. se^ 394%
-

95% Q4^ 39,3°^ 41 •1% 41.1°k 38.7% 32.5^ 38,1% 39.0% 3B.5Y Income Tax Rate
.

38.A%
7% 2.3% 2.0Ya ^- °. - - 2,0% t,D% 1.5% 11% AFUDC't# to Not Profit 1.5%

Leases, UnGapitatzed; Annual rentals $6,6 mill. 47.7% 48 Q% 49.416 53,7°k 56t)% 55(3% 511% 5176% 9941% 5FK 51.5g/ Lnng•Tatm DeRrR RaUo 5#,5^

Pension Assats4215 $1435 b mill
' 214 52.3% 54.9% 5U,6°f^ 463% 43A%

"
45.0% 48.9% 484% 50 2% 49.5% 48.5°4 CanaRwn E ug Ratio

^,.-._
08.5%. ,

t3b # $
991.5 453.2 474.9 4i.6 556.7 Ti607. b16.2 6562 74.5 64.8 790 855 Total Capital {$rn611} 1065364 3 milli g.

Pfd Stock None, 541.7 645.5 8942 718.5 766.5 756.2 631.6 8981 663.i# 14i36.8 1100 1200 Not Plant (Will) 1325
7,0%

1
5.7% 5.8% 4.4% 4.3% 4.9°,b 5.0% 5.0% 8.3% 63% 8.09:

'
6,0% Return on Total Cap°I 5,59.

Common Stock 20,381,949 ahs. 8.7 A $.2% 8.9% 6.0% 62% 7.9% 8,1% 73% 14.4% 9 R Ti96 9.53i Return on Shr Equity 1036

MARKET CAP:;750 nittiton ¢5naail C,ap)
9.7%
5.2 -%

8.2%
35g

8.06
3.3Ya

6.0%
-F2-%

6.2%
1,2Ya

7.9%
3 1°6

61'6
33§;

7.3%
2&%

14.4%
t6 2%

5.914
_57%

9.5'Y
5 096

9.5%
5 51f

Return on Com Equdg
Retain d t C £

9.0%
d II"G

CURRENT POSITION 2013 2014 12331d16
(WILL)

46% 57% 59% 80% 80%
.

61% 59% 621f,
.

29% 42%
.

45%
.

45%
e o ore q

All Dtr`ds to Net Prof
. ,
6054

Cash Assets 2.3 2.4 5.2
Accts Receivable 14 5 15 4 16 4

BtJSiNE88. fi.lW Corpcraitrzn engages in the prodc€G9on, pur- offers nonreguiatad water-retated services and awns and operates
, . .

Ctther 22 9 50 7 51 $
chase, storage, purefirafion, disktbutdon, and retail sale of water. It comrnerraai real estate Investments. Has about 399 employees. f f-. . .

Current Assets ^7 -97 v7^ 4 provides water eervrce to approximately 229,000 ceannectiens with a itGers and directors (including Nancy C}. Mass} own 28 3% of out-7
m^GGts Payable 12.6 7.0 16 2

total utation of rot one millionpop ur3 #Y people in the San Jose area standing shares. Chairman: Charles J. Tceniske eiter. Incorporated:.
Debt t}urr 210 3 3.1 and 12,406 connections that reaches about 36,900 residents in the California. Address: 110 West Taylor Street, San Jose, CA 95110.
Other 23.6 A -53

® __7
region between San Antonro and Aus41n, Texas, The company also Telephone: (448) 279•7890. Internet, wwas'2arater,csam.

Current L@ab. 9z 447 7B S Corp. ended the year on a strong should be in to cool In additi th GANNUAL RATES Past Past f.,,,d'13-`15
otchanpe(persh) 1IIYds. 5Yrs. :0'19•'2t

g . on. e en-
note. The water utility delivered better- eral Rate Case proceeding may be another
than-ex ected t d b tt li l bP

Revenues 5 5'° 35%0%̀̂ 4
p op- an o om- ne resu ts positive for the ottom line, even with sub-, ,"Cash Flow" 6.5% 10,0% Z5% for the fourth quarter. Revenues of $87.6 stantial capital investments on tap, On

Earnings 6.5% 15.0°14 1.5% million bested our target by roughly S15 balance, we are raising our full-year 2016Dividends 4.0% 2.5% 6.0°,6
Bookva#ue 6 0pA 5 0% 6 0% million. Similarly, net income of S0.80 a earnings estimate by S0.25, to $1.80 a. . . share for the period came in well above the share Too i t d i

UARTERLY REVEN t lS
. , we are n ro uc ng our 2017

'Cal- Q i E {Tm il,} Full Street s and our estimate. Indeed, the out- projection at $1.95 per share.
endar Mar,31 J u n . Se . 34 D e c . Year performance can be partly attributed to SJW Cor a s a decent divid d At2013 501 74.2 85.2 674 276

p. p y en .
the accumulation of ^mt rev nu t th th

201 0 44
. e e a e e recent quotation, the payout yields a

4 5 .6 7 . 1254 693 919. end of 2015, as a result of Mandatory Con- somewhat unimpressive 2.2%. That said
2015
2816

621 72.4 63.0 87.6
0 8065 0 75 6 55 d

3661
310

,
servation Revenue Adjustment the distribution Is poised to increase year-

2617
. . . °

67 0 78 D 92 0 Memorandum. This form of revenue reeog- after-year, like the company has done, . . 83.0 320 nttion hel ed bolster financial thi th h i
EARR'NG PER A

p s s year, roug out ts operating history. More-
Cal. SHARES Full and ought to continue to do so going for- over, we anticipate a similarly healthyendar h9ar.31 Jun.34 Se .3U Dec.31 Year ward. '4Vhat:s more Investors have taken ielri over the 3- to 5 ar t t h, ^ -}e s re c .
2013 .07 .37 .44 24 t.t2 notice of the favorable operating environ- ^hares of SJW Corp. have been raised2014
2015

,CA .34 1.6$ .28
.23 . 36 .46 80

2.54
1.85

ment, sending the stock price more than two notches for Timeliness, to 2, and
20% hi her over the a t th th f2016 . 26 .46 . 68 ,60 1.50

, g p s ree mon s, es- are now avorably ranked for relative
tablishing a new 52-week high. year ahead rice erformance We2017 .25 45 .63 60 t.95 p p .The sta e is et f fit bl 2016 hi k hg or a pros a e t n t ere is some room to run in theCat.

endar
QUARTERLY D(RdiOfNDSPAID I'•

^ar,31 Jun.30 5e .3Q D ,31
Full
year

and i,eyond. Despite embarkin on the near-term, as investors may look to piT;-
fourth consecutive year of drou at condi- back off of st i l Cg gy rong earn ngs resu ts. on-

2012 .1775 1775 .1775 .1776 71 tions, which have undoubtedly raised costs versely, this issue offers little upside
2013 .1825 11825 . 1825 .9625 .73 overall, the company has actually experie- potential for the pull to 2019-2021. SJW
2014 ,1675 . 1875 .1676 1 675 75
2015 1960 1950 1 950 1950 78

nced lower water production expenses of stock is already tradtn above the lower-, . .
2016 :2025

late. Meanwhile, selling and administra- end of our Target Price a.ngP
ative costs. as well as pension expenses, Nicholas P P t rikis April 15, 2016

€,{uBed earnings, ^c#udes r ®nrecur #ng May
'

, Quarte rly earnings may not add du €o vestment ^ ian avai#abie. ny's Financial Strength B+!^ -=s $1 97; p4, $3.78: '45, 31.08; °q6. roun
'

d ng, i mt#Irrans, adjusted tar stcack spldts. Prfco Stabiiftaj 856, un. 51.22; 10, $Q.46 GAdaP account- (S) Dividends historicaliy paid in eariy roerrth PersistenGe 20
Th

ng as of 4v11 Next earnings report due late JUn e, September, and [}eCe nber, a C7Wd rein- i ^s p•^a=Gtats#iitY 50
^ 2016 U3Na Une, Inc All r#ghis renamed Fac^ual maEe
't;:ZP:,9L(Si1Et2 IS NOT RESa'fi7tdSlfSi.E FOR ANY ERRORS

da# Is a6#elnad from SaurLes beTevel 30 be ai On aru3 is pra^ed a.+#9raut warranfies €N any kh4d
OR C#hA€SSIf)NS HEREIN, Tha pu^ta km IS 5` fct y aur Substd#t e a emv , rwntm wt al, gtle n2# uie h:p paz sa:® q:a. <,.. i9., ^a ^ ^ ^

ut A map tn reproc#uuced rea;d slued of ba^snr##ed °m adry prkMed , aWfsrxdc or Wihar Gam, or us^ for gerkera6rg or ma kefas2 any pin#ed1 tx skim* pAtica(on, s2r•ake or Paduc1.
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STOCK Wait,(

§^6uy 34 30 36
e:r^ent 92
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3 yr
tn5ad 39 27 24
H^stea9 3rs9 394a 382o

^ a
traded 4. . .-,. . .. . .. j^

Hill iEil 1111111&

i IT

i1^^t1eT
{ 3yr 74.5 279

5yr 100.3 465

4051 2.95 2,17 2.18 2.58 2.56 2.79 239 2.95 3.97 338 321 127 3,58 3,681 4,00 449 Revenues persh 5140
59 .57 .85 .85 A 77 .86 ,88 95 197 1.09 1.12 1.19 1.36 1,471 1.55 1.70 "Cash Flow" per sh 1.40
43 AO Al .49 56 58 57 57 64 :71 .71 e72 .75 .89 .97 1.90 1.08 Earnings per sh A 1.25
,34 15 .37 .39 42 AS 48 .49 ,51 52 .53 .54 .55 57 0 13 .88 t3iv`dt}ecPdperah .86

^' • 5 f6 1.67 230 789 1,96 1.69 IT 1.19 $ 7d .9d 16 1. 0 ,GA 1.69 1,40 Cap'I Spending per sh 95
339 3,90 4,06 415 4.85 5.64 5.91 8.14 6.92 7.19 7.45 7,73 7,98 8.15 9.52 8.80 9,35 Book Value per an 1045
946 955 9.63 1U.33

m
9Q.4fl 112i) 11,27 11,3i 12.56 12.69

_
12,T9 92.92 12.98 12 12.81 12.34 it^ domtnots3ki-05titsP^ f200

17,8 26.9 24.5 3.7 28.3 1.2 `3t7.3 246 19 207 23,9 24,4 263 211 215 -eat-dog rr, ^re Aa+g Ann't-FIE Ratla 22.5
91 1.47 1,40 136 1.49 1,68 1.61 1.48 1,46 132 1.50 1.55 1.48 122 1.19 'Aw e Una, Relative PIE Rate 1.44

4.d% 33% 3.2% 3.1% 2.9% 15% 21% 15% 16% 3,5% 31% 3,1% 2.8% 23R6 2.6% Wr arrs
Avg Ann't6iv'dYield 14M

CAPITAt, STRUCTURE as of 92131f45 28.7 39.4 32.8 37.0 39.0 40.6 41A 42.d 45,9 47.1 X0 53.+T Revenues )$miil) 85.0
Total Debt $67 3 mill, Due in 5 Yrs $30.5 mill, 6.1

_
6A 6.4 75 8.9 9,1 9.3 97 11,5 12.6 12.6 13.0 Nst Proflt ^mii i^ fS,Q

LT Debt $87.3 full IT Interest $5.1 tai9, 34.4% .36.5% afi 1'^ 37.9% 38.5°Aa 35,396 37.fi^ 37,696 2.8, 27:2^5 28.SY 2B.34G
"

income Tax Rate 32,5%

(d5°A of Cap 'l) 7.2"^ 3.6% 16,1%
- _

1.2% 11% 11% .8% 1.$% 1.6Y^ 1.9Y 1.0% AFU[iC'.6 to Not Profit 1.0Y

Pension Assets 12195 i31.9 rni31. 48.9% 46.5% a5% 45.?14 d9.3^ 47.1 ^ 46.Q^a d5.1^a 44 8Yn d4.5^ 4S.d9. 45.5% Lorag Terttt Debt Ratia 47.^h
t3htig, 5393 mill 51,7% 53.5% 45,5% 543% 51 ^7°._i 519%

'
54.0%

- -
K9% ^,2*1a 55.5% 55.0% 53.5% Comrnon E ui Rato 510%

12@.5 125.7 183.4 164.1 116-4 76D.2 T84 8 166.4 199-4 196.4 2tttt 2!Q Total Cap#ai (3miti) 230
Pfd Stock None 174,4 191,6 211,4 222.4 228.4 233,0 2403 2442 2512 261.4 270 275 Net Plant ($miit) 290

912.377 shs.Common Stock 12 62% 6.7 57% 62% 8,5% 8.4'% 6.45:0 6.5% 7.4'14 73% 7,37& 7.5^ Return on To t 1,5%,
93°,6 .2% 6% 93% 9.3% 93% 11.0% 14.5% It 59: 1f.5% tteturn on 9hr. Equity t?.S°rf

MARKET CAP: $375 million (Small Cap) 93% 9.5% 9.2%
'

8.6% 98% 9,5% 93% 9.3% 11.0% 11.5%
•

11.574 11.5% Return on Com E a 125%
CURRENT POSITION 2013 2014 12131115 21% 13% Tid 2.5"^ .dYo 24^ro 3.9"k 4.5^e 4.4Y 4.59i Retained to Cent Eq d.0%

CasttiMA.̂î ssts 7.d 1.5 2.9 77% 82% 95'% ^ 78%=72% 73% 7450 74% 64% 61% U% 69% AllDiv'dstoNetProf 68%

Accounts Receivable 3.6 4,0 3.5 BUSINESS, The Ya€k Water Company is 4he oldest investor-otinecf nues, csxrnmesraat and indusena9 (29%)a other {9%). It also provides
Inventory (Avg. Cost) 7 .8 $

1 4 9 4.6Ctfier 9
regulated water utility in the United States. It has operated c®ntm-

'
sewer billing services, Incorporated: PA. York had 10$ Eul€-time em-, .

Current Assets °f5 ^ 1-1--g s ever-uoti^Y since 1916. As of December 31, 2015, the company pkaYees at 12133115. PtesidentlCEt?; Jeffrey R. Hines, Of-

Accts Payable 1.8 1 d 1.8 age daily availability was 35.4 million gallons and its service Ism- fipers#directars awn 1 1% of the common stock (4116 proxy). Ad-
Debt Due tory had an estimated population of 194,994. Has more than 66,000 dress: 130 East Market Street, York, Pennsylvania 17901. Tele-
Other 6.0 4,3 4.4

- -
customers, Residential customers accounted for 63% of 2015 Peve> phone: (717) 845-36E71. tntemet: vn w.yothvater corrt.

Current Liab, 7T 5,9 6.2 York ater shares continue to march reduced share count as well as the
ANNUAL RATES Past Past Rst'd'13-°15 higher; The stock rose more than 20% in

,
abovementioned drivers.

otcPtaage$persi,) tdYrs, 5Yrs, to't9:21
Revenuesenues %C5% ^ 3,0% %T5%'

'

value since our January #`uIi-payfXe review,
driven b a better-t}ian-ex earnin s

Increased capital Investments, cou-
^"Iecl Wltli ac ' IItA Is ll f r7,p$% 65% 6,Ogr^Flow?

5% 1e°r €n s 5 6 6 0%'E
.y gF

Moreoverre ort this e has sur eduit
Q^ , au ur we ol 9

row over the lon Indeed anban,n g . . .a
Dividends 4.0% 2.5% 6.5%
$ookvalue &5% 4.5% 3d^

,p g. q y
affroxina.ately 50% from the midway point
€y ast year

g g .,
a^ing infrastructure in need of up rading
s ould attract a large allocation a funds

Cat- QHAR ^'R^HUFS J$ Pill) Full
.

Several factors are contributing to in the near term. Additional resources will
endar Melt Jun.30 Sep.39 Dec.31 Year yorlc's well-performing financials. For likely be used for acquisitions. Manage-
2013 1Q.1 1Q.7 1C^.9 18.7 42A one, IRS Tangible Property Rules, which ment has indicated capital spending of
2014
2015

1ii,6 11,8 12t1 11.5
9 12 4 11112 11 8

45
47 1

allow for more favorable quarterly report- rou hly $20 million and $13 million In
^

2016
,..

ft.5 f2.5 13.R 53.0
.

5A.
trig rather than year end, ou ht to remain
a tailwi s re-d t ofitabilit This h

2U1 and 2017, respectively. We expect
this fi ur to ol a bit l ki t t th

2.017 f2.d #3,d t3.5 19.5 53,
n o pr y. a

suited in a lower effective tax rate and
g e co oo ng ou o e

2019-2021 time frame considerin major
Calm F.ARNINGSPERSHAREA Full should persist over the intermediate term.

, g
pipeline replacements should no longer be

endar tiar,31 .lun.30 Se .30 Dec.31 Year Second, lower operating expenses may an issue.
2013 .17 18 19 21 . 75 play a marginal role in share-net growth. York Water is ranked (Timeliness: 2)
2014 16 ,22 .23 .20 .89 Lastly, revenues are apt to get a boost to outperform the broader market
2015
2016

10 .22 28 27
26 2820 26

97
1M

from the purchase of 1,700 wastewater averages over the coming six to 12

720
.. . ,

22 27 30 19 1 08 connections, expected to close in the back months. Momentum accounts may still
1 . . . , nd of 2016 have some success here iven uarterl

n
e . , g q y

Cal- QUARTERI.YDIVIDENDS PAID Full All things considered, bottom-line ex- earnings comparisons should continue to
endar Mar,31 Jun.30 Ss ,36 Ctec.31 Year pansion is likely in the cards for this impress the prolonged run-up inHowever
2012 1;i4 134 134134 631, rednaltd t W l i

. ,
ric ed s i s s t dT th i. . year an e are enex . eav ng u p e oe g v u pau e. a en , capo -

2013 138 138 138 . 138 our 2016 earnings called, at $1.00 per tat appreciation potential out to late
2014 .1431 1431 .1431 1431 "tare. In 2017, we look for more- decade is limited, even with our increased
20115
2016

1495 1495 ,1495 ,155;
1555 prcan€aunced high single=di it growth, to

l
Tar et Price Range.

^. by a slightlySI.pB a share, underpinne
^

Nic.hola.s P Patr.i i.s April 15, 2016
(A) Diluted eamings. ^text aatntnc^s report due t^:)

,..,
E,t ntill6ans, adjusted for spkts. Cr,enp®ny's Financiai Strength B+

late May. sties 's Price Stab ,y 9
(8) D ividends hsstn ieally paid in mid-January, Psraistence S0Prica Growth
fiprii, July, and t3cttaber, Earn&^-s Predir tv i
C' 2016 tlatae LIrt®, (rec All dishis reaenad. Fa;3ua€ snaletlai it, ti€xakacd tram xaurces believed to be reffatle artd Is provided Wttrsut svarran€tes or any klnd T

^R• ^;•'l ,t,THE PUBLISHER 15 NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN, This ^ hEta^ ai strkthg ku suincrdfer^ acm, u n c mme c ad, trAemat kfse t3a p^i
d Amy ha r^at ^ed, tesdri, stared Of [raran^ller] In any yAA t°_ d, airc@rark a #sh,^r ?am. n* used ta ii-roaiing or mwkeE4 any viritied ar akha* (x;tatXatbn sesva a prawc



71512016 AWR Stock Price & News - American States Water Co, - 6arr+an's

E^s3Cd

American Statas Water Co. U.S,-, NYSE

QUOTE

MARKET OPEN Previous Close I4337

open 543.73

$43 75. [}ay Range $4339 • $44.15

0.38 (0.88%) 2486 547552 WO Rnga > .33 .

MarketVa€ua $1.59

Yid net Change 4,3%

II1.Ok 195.41t 1 Yr net change 14.2%

Current Vol 66 Day Avg PIE R&tib(rRr7) 28.0$

EPS(t"W3 31.58

Dix & Y^etd $0 90 (2.05°/s)

Bata 0.74

,Y > COMPARE _

. _.. . , r,..t

IYAY L(SW 45.Jtl +it15 6AY NISPf

t=. > . ._

36<65M

"i ,. {t, 'I, I

^ ^9•22 (Jun 1, 2018)

i,;..i^< . '' i

;>tdey 16, 2046

65.69%

$838,238

985.146C {611912018}

r,; : . , • .

2.s+3°io

> E ^. --., .

$22B.iY1 K

,3: .. 1 11

1.54°l®

NEWS

OTHER DOW JONES PRESS RELEASES

Research Reports

American States Water Set for Upside

^•:;,; .%v,;, Macquarie Infrastructure Hoists it,s Dividend

Barron's Research Reports

Liquid Assets

Sta)ring Liquid

Follow-Up

Follow-Up

Follow-up

Tsunami

Liquid Investments

MAJOR HOLDERS

[==

INSTITUTIONAL DIRECT HOLDERS

Name Shares Held % Qa;teteati€r,g Change In Shares %ofAssets As Of Date

€Sharas Core S&P Small Cap E'S'P' 1.05M 2.36% 0 0.23% 05141S6

tfanr3uar.5 Small tAap E€5dax Fund ,'S6.2SIt 2,07% 7 17K 005% Vn-1116

Vanguard Total Stack t9arkat Index Fund 708 45K 1.94 % 4 641( 001`X 05131P18

4Sharese-"tussa€t2fItPC}E7F 591.11K 9.62% •261 039% 0611f16

Vanguard Small Cap Value Index Fund 437.86K 1,214 11.11K 009% 05t31P1 c.

VsrnguarcEC t ad DdiafttIndex Fund 497.2K 1.14'Y 6.35K 004% 06f3i116

5EECCra,pAr ,

S^S t

American States Water Co engages in

the prov^siion of water supply slid

electricity Qistrlbu€Ecro services. It

operates through...

OMPANY OVERVIEW

Robert J 5pruw€s
,.,

Eva G Tang

James C Cotton III

John R Fielder

Janine L ZaneIH

0000012
ht#p1twwuv.bar c VqucatefstcackJustxnys¢auar?mcd=tlnh_s



715120ri°96 .AWK Stock Price & News - American Water Works Co. -Barr€an's

A^i4 EC1iTiQN ^^^'

American Water Works Co. U.S.: NYSE

QUOTE

MARKET OPEN Previous Close $84.10 iY COMPARE

Open $94.9®

$84 48 7 71M. Day Range 583.80-585.24 .i^=1s7

038 (0 45%). 52 'k Range $49,68 - sa5.2d „k

Ma ketvaluu S14.98
°

$0.38 (Jun 1, 2016)
. ...

..,^.,,,,.^ ^.;r..
Ytd net Change 41A%

S8D.2k 9.3M i YrnetChange 683% .:May 6, 2018

Curoent bai aS Dap Avg PIE Ratip(T7u) 31.92 Er;S` tat c;^ e€.3.d c*

.FS{7Th1)
DAY LUMt V ^A 44,34 DAY N60N

$2.65 L 89.36%O%

Div&Yield 54,59(1.t7%)

Beta 6.55 S478>258

5.9€3M (611562016)

NEWS -6.64%

OTHER DOW JONES PRESS RELEASES
I- I :< i ;' <

3.37%

hAar ft 2:19i,

'Mnf 1 20M

rob 2 3. 20 16

Jan 23 2016

'D

cr:}

4 ,Stocks with Market-Beating Growth & Yields .
$56.68K

American Water Works Will Join S&P,%joo

American Witter Stock at Full Value

A Dozen Utilities for Income Investors

Utilities. Buv,rhem for the Dividends, Bet On the Growth

American Water Works Awash With Upside

4 Picks from Reaves Utility Income Fund

Payouts Rise Despite EnerM° Fears

Northeast Utilities Shares Look Fully Valued

Undervalued Energy Spinoff Could Pay Dividend

The Many Ways to Tap the Water Boom

The Many Ways to Tap the Water Boom

These Five Stocks Could Be Taper Losers

Research Reports

MAJOR HOLDERS

j T.^m®^^^ INSTITUTIONAL

(

DIRECT HOLDERS

Name Shares He@d % Outstanding Chercge ira Shares "r6 af Assets As Or fBata

Vanguard Mid Cap Index Fund 3.96F1 223% 78.24K 9.4396 e5131&16

Vanguard rotai.s!€ Aarke[Index Fund 3.A6M t.55% 54 62K b.{YB% 05131116

SFflRSeries =UII ;elect Sector BPCSrd
2.42M 1,36°,6 50 12K 2.1796 0527116

Fund

http:lhrrww,(aarrcros.corrtlquoielstockluslxnyslawk

.;. ag ... ...

American Water Works Co., inc.

provides water and wastewater utility

services to residential, commercial,

industrial, public....

SEE COMPANY OVERVIEW,

Susan N Story

A

Linda G Sullivan

Mark s Smith

Martin Uczen

Bruce Hauk

0000013
j#^!



7/512016

AaiAE]tTEON

Aqua America Inc. U.S.. NYSE

QUOTE ...•.. AR -•

UVTR Stock Price & News - Aqua America Inc. - Barron`s

MARKET OPEN Previous Close $3529

'Pe'

$3525

$35 44. Day Range $35.14.$36.71

OA5 1QA3%! 24 45 $36 $352 Wl Range . . .$

... . . . .. . Market Value S8.36

Ytdnet Change 15.9%>

482.81, 745.sx 1 Yr net Change 44.5"K

Current Vol CS Day Ac9 PIE Ra€do(t'rM) 30.87

Et'Str'rM) $1.15

Div & Yield $0.71 (2.019'®)

Beta 0.69

NEWS

OTHER DOW JONES PRESS RELEASES

Aqua America Is Overvalued

Utilities: Buy Them for the Dividends, Bet On the Growth

Water Asset Management: Hunting Liquid Assets

Northeast Utilities Shares Look Fully Valued

Waiting for the Other Shoe

Aqua America May Be Fairly Priced

Research Reports

Research Reports

SJW, California Water Seen as Favored

Consolidation to Drive Water-Sector Growth

Earnings Upside in Gas and Water

Stimulus Plan May Lift Infrastructure Plays

Preview

Picking Through the Utilities Carnage

$504,938

t .t

5.41M (611512016)

t„€

+2.12%

3.06°/s

i t .

$•1.11M

0.68%

SEE

MAJOR HOLDERS

[==
INSTITUTPONAL DIRECT HOLDERS

Name Shares Hold % Outstanding Change En Shsrats % af Assatni As CaP rJate

Pietet-Water 4.03Yv9 23% 32.21K 3.B654> 12131115

SPSRS£PDav(dendETF 373M 21% 1.15K 0.91% 46C27116

Vanguard Smelt Cap Index Fund 3.64M 2.46`Y 2431i 02% 05131118

iattp:1lwwiu,barrons.ccamtquc,telstcciv"csslxnyslwtr?mcx1=DNH -S

9Y . COMPARE ®

177.27M

( 9.18 (Jun 1, 2018)
3̂

May 11, 2016

DAY LOW 3S 1t i9.71 DAY 9410N
511.54%

Aqua America, Inc. operates as a

holding company for regulated water

and wastewater utilities serving people

in Pennsylvarasa,...

,,Et' COMPANY OVERVIEW

Nicholas DeBorhadictis

Christopher H Franklin

Richard S Fox

David P Smeitzer

Whitney S Kellett

0000014
1i2,



7/5J2016 CWT Stock Price & News - California Water Service Group - Barron's

r1^iA EpITIC>N

Ca lifornia Water Service Group

QUOTE Ctuti ^

U.S.: NYSE Add €„W ^i*_o)^,:

MARKET OPEN Previous Close $34,45

Open 534.60^^^ ^^.

Day Range 534.60 .$35.17

46 (133%)• 0 . 52 Wk Range $19,65.$35,17
kfarkeivaiue $1,78

yrd not change 501%

106,ik 2027K I Yr net Change 48.4%

Current Val 65 Day Avg PIE RaEioCrl'M) 39,26

EPS(fTi1) 40.89

Div & Yield $0.69 (117%)

Beta O.74

NEWS

OTHER DOW JONES PRESS RELEASES

9Y . COMPARE ^

z i E

V.97M

^ E•,,,.

7 (May 20, 2016)

;May 5, 2416
Jspe

DAY al^w 3. cn ^<as s;u x€c
75.44°fa

qi•;• .^ ._, .z

"^^o^,18S

2.21M i6115110161

E % '•t

®3.D9°Ja

C66°Jo

A.^ _^ ^^sli^ornia ^#tlt;r Shgres t. sck LT 7 7d _

&PvV, California Water 8eora as Favored

An Emerging IMF Chief?

r u i Consolidation to Drive Water-Sector Growth

Earnings Upside in Gas and Water

Research Reports

> Re-search Reports

A Water Co, That Looks Refreshing

Follow-Up

Follow-Up

$42.73K

1.05°t®

California Water Service Group

engages in the production, purchase,

storage, treatment, testing, distribution

and sale of,,.

SEE COMPANY

E=
INSTITUTIONAL MRECT HOLDERS

Marne Shares Hold % Outstanding Change in Shares % of Assets As of Date

Pfctrat•Water 2.31 Rh 481! 173A 6K 1.87`Y 12131175

iSharcas Care S&P Small Can ET'r 1.38M 2.87% 1 023°h 0911f16

Ka4(14a Giiiord Investment Funds 1CVC -
1,1M 2.2996 300Ft 0.38% o3t31118

Diversified Growth r=ei,

Vanguard Small Cap index Fund 967,51K 2,06% 4 7K 0,05`r6 05131916

Vanguard Total Stock Market Index Fund 955,59K 1.99% 512tt t7.b%% 05P31J16

Shares Russell 2002 E'fP 746,77K 1,663"m -3,61 K 6.06Yo 0611116

s 9man Sachs Smelt C Value Fond 590,99K 1,A4% 69199K 035 % 03t31116

4^, u.laarrc.ns.coEn °:e1:'xk,+uslxnyslcwt7moi=DNH_S

Peter C Nelson

Martin A Kr^opelniakt

Timothy D Treloar
+ „t

Thomas F Smagai €!i

• - :i ' ... _ _ ..

Robert J Kuta

0000015
V2



715I2016 CTWS Stock Price & News - Cannecticsat'allater Service Inc. - Barron's

AStA Ep#T^

Connecticut Water Service Inc. U.S.: Nasdaq

. . 1QUOTE ": (36 C '.E:'e AR

MARKET OPEN Prev€ausCtosa $56.59 ly COMPARE

48 open

$55.62 :< <:,res, 3 ".:^E..3 „eJtrE

99M10
` ^°"° Day Range $59,40$56.03 .

198eJe)-0 11 0., 53j 533.15>1156.62

'tEES Market Value $619A9
... > .>

C6.2$(Jun '15,2{116)
. . . ^

. ... Yle3neiChanOs 46*i
^^ -

:. ., ._ r ..

21.65c 46,2K 1°yrnot Change 6ti ,. : fy..r `1.,
.. May27,?6't6

..

Current Vet 66i3ayAve PIEFtaliotT7M) 27.12 ..;...l. ... . ...

EPcJ{TTMS 92.63
DAY 4£3W 954p ^ 3b.q] TDAY 49 EGN

44A44k

Div & Yield 51.13 (2.04%} . . < ,. .. , ..

$366,778sets 0.7e

,.k=•;rt -. :-.,[

414.42K (6115d2016)

t t "- - I .

NEWS °l°

OTHER DOW JONES PRESS RELEASES
3,67°e^

14 Nasdaq Dividend Index; Travelers In, ConocoPhillips, Darden Out
$1d6.S'K

o„q ;r Wl Research Reports

Ap , Follow-Up 1.479'u

Corrections & Amplifications
I .F < a;lALS >

'5€:0 ° xa ?' EEAt 4N£7S t

.?;;!i Cover Story, Part 2

nt=n Shiver 14ie `i°iantaers!

Follcaw-Up Connecticut Water Service, inc.
manages, Operates, and regulates

Follow-up water supply. It operates through the
following segments:...

sac COMPANY OVERVIEW -

MAJOR HOLDERS

^ INSTITUTIONAL DIRECT HOLDERS Eric W Thornburg

Name Shares Held % Outstanding Change in Shares % of Assets As Of Date

Vanguard Total Stock Market Index Fund 017.47K 198% 0 0% 05131116 David Charles Benoit

Shares Russell 2000 E'fF 174.05K 1.59% -536 0.03% 0611116 .. . ' + .. ..

Vanguerd Extended Market odes Fund 120.927€ 1.1% 129K 0.01% 05131118

C7&VSi'Ister SustainatrSltiy Fund 103.&9K 0.94% 0 2.06% 05t31116 Peter J Bancroft

Lord Abbott Micro Cap Value Fund 35 7K 0,87% -3.6°sK 2.96% 0151116

Government Pension Fund - (The) 84.95K D.Ef% 8i.?1K 09b 12131115 Craig J Patfa

- ,pFA US Small Cap POrifo[€O 05.13K ©.76% 10 6K 003% f31t.i1f16 .. .. ,

pRAt1S Micro Cap Porifcat€o 83.44K 0.78% 665 0.05°,£ 01131116 Robert J Boffek

iSha€ss Russell 2Cd00Value ETF 76$4K i3.7°+% 576 0.05H, 0611116

Calvert Global water Fund 76,11K 0.69% 3,76K 0.999b 05731118

0000016
1 1''vww,barrons.ccxrslquote/stockltsslxnaslctws?mod=CN N S



V512016 MSEX Stock Price & News - Middlesex Water Co. -Barron's

Ai^

Midd lesex Water Co. ` :. U.S.: Nasdaq

QUOTE ,

MARKET OPEN Previous Close $42,61

°i°^^.^sG

Open $4210

Day Range $42,80 .$43,99

0•91 (2.128%) 52WkRartge 52112•544.11

% E Market Value 5r892M

Y#dnet Change 64°R

68.sK 96.AK I Yr not change 90.8°!.

Current Vol 65 Day Avg PIE Rat€oCrtm} 33.98

EPS'1w) $1.29

Div & Yield S0.80 (1.81 %)

saw 0.71

'3Y + COMPARE +

Add in 'Ne1tZ,Pi' P , .. .. . .. . , . s

SAY Lf14Y 826fl 13.!5 GAY 9tID4

$436,269

et; -,E

404.85K (611512016)

, .,... ,
®8.89°l0

2,59°!a

, i

$218.21K

1.29%

SEE:;9PA â s. ,

MAJOR HOLDERS

E= INSTITUTIONAL DIRECT HOLDERS

Name Shares Held % Outstanding Change in Shares % of Assets As Of Date

Vanguard Total Stock ARezket Index Fund 366.12K 2.2696 0 0% 05t31116

€SharesRetssetl2000ETF 251,93K 1.56k -1.211't 0.04% 0081116

Vanguard Extended Market Index Fund 204 98K 1,26% 1.48K t3.02°1 05131116

AGNE3?elegginpsfondsenNV -dvli[#au^
195,2K 1 2% 195.2K 1.57% 04730d16

Wafertdntls

LsFA US Micro Cap Par?tnCdo 118.87K (7.739f 2.4k4 0.09% {31r31116

Dt~A US Small Cap 4"aas0tsitc5 117.29K 072% 6 71K 0,03% 01I31116

i5hares Russell 2000 Value E1'F 111.07K 0,66 % 7328 o.07% 0011116

Calvert Global Water Fund 104.91( £1.68% 5.16K 0.91 fc 05f31116

C,aver+rrnentPar3sionFund -Gabel (Tha) 109.81i< 0.64% 149€K 0% 12131715

PawerSharesWater RcsourcesPortlo€isa 76.76K 0,47% 0 0*f2% 081,2116

F)''')hI :S tE eC$Sk!4 ^^Sm.i3a;fF i3sfYt [tkt A j? € kf. LYVLIJ °G. IkF 313tE i ^sl }'SFtttIR?^L°P'"

Middlesex Water Co. owns and

operates regulated water utility and

wastewater systems in New Jersey,

Delaware and Pennsylvania ...

SEE COMPANY OVERVIEW,

Dennis W Dolt

Richard M Risalclt

A Bruce O'Connor

Kim C Hanemann

Bernadette M Svftler

^ :t t

16.24M

t9.20 (Jun 1, 2016)

, . ... , ., x C;,. .,

:May 11, 2016

43.03°J®

0000017
http:thvww.t arrons.Caarc€/qiaotetsfockduslxn.astmsex?mod-BNHT S t,2



76512016 SJW Stock Price & News - SJW Corp. - Bar€nn°s

ASIA ED(TlQhB

S„^ ^orp. ° , .: U.S.: (VYSE

QUOTE OM'-'ANY 8 PE : Pl.G .RE,v^ AR ,,

MARKET OPEN Previous Close $38.40 IY COMPARE

{3psn 938.30

$38 89. Day Range $30.29 - $38.99

27C®lu)49 (10 . . szwKrtan,e s27.54.339.aB
1216prr6TELS't f,Agrketvatua 3784.aSfd

9°fd net Change 312%

26.7K 84Atf iYrnet Change 26.7%

Current Vol 6SDaFAvg PttwRati®(TTS4) 21.98

" 77
OAT LOW x8 5k j 1^,3A ^*tiV s{.c.^as

EFSi t^41 $1.

Div & Yield wal (2,03%)

Beta 0.85

NEWS

OTHER DOW tCtNE$ PRESS RELEASES

^s>t^ F_ f- ^€^ s a .l^r•i^^ 'a°^^^^ +̂..e.ils 4f^k tc^ ^tx ^a 1is

Hyatt Hotels CEO Buys $1.43 Million in Stock

S77W, California Water Seen as Favored

13D Filings

i3D Filings

13I} Filings

Follow-up

MAJOR HOLDERS

INSTITUTIONAL DIRECT HOLDERS

Name Shares Held % Outstanding Change laa £hares % of Assets As Of Date

Royce Total Return Fund 400.4K 196°,b fl 0,48% 03131118

Vanguard Tuiai Stock Market index Funs! 313 64K 1,54fa, tl £3".m 05131118

is hares Purcell 2000 ETF 246.3K 1,21"1. -119K 0.03% 0611116

GaDeidi tJ4i1i5e;s Fund (Trie) 214K 1.05°h •11?t 0.35°h 03f31196

Vanguard Extended Market index Fund 199,22K 019€29A 2.47K 0,02% 05131116

GFAUS MtcraaCap PnrtP+.aSto 195,54K 0.06% 437i( 0,13% 01131116

C-Q;GAAdCCBSmall Company Value Portfolio 19ttK 0.89% -20K 0,23% 03Y31116

CaFAUS Small Cap Portfolio 168.53K 083% 10 62K 0.05% 01131Ft6

Vanguard Divirlnnd Appreciator fox f untl 133.79K 666°k 594 0,02°,&, 05131118

Geba8t7 Small Cep Grtr^'. I F€ ej 129.2K 0.63% -108K 0.13% 03J31116

r a31a17 2U1> r't.1.'iVC t^.CSL•ilEC'15 _ a .t, F• r,'l ^ 'E:: .. ' F'^it7`'.3Ci Mlkni:i4iY1$Ys

tttip•11wwu,r.iarrons.corralrtotetstocklustx _ " : v

}-.€

2£1.aWNS.4
'Aj

r i . P i3.+ -

JR,20 (Jun 1, 2016)

sMay 5, 2016
..;'

y}a }: >>^i t u. . _,_

4S.2%

$762,110

.". } - t :> q

393.97K (Si1512016)

2.73%

.. l

$95.5K

I , ,,.{"< !)}.

1.37%

SEE COMPANY FINANCIALS

SJW Corp. operates as a holding

company, which through its

subsidiaries engages in water supply

business, Its subsidiaries-

SEE COMPANY OVERVIEW,

W Richard Roth

Andrew R Gera

James Patrick Lynch

Andrew F Walters

Curtis A Payer Jr.
{

0000018
1P2



7151201 6

E^^E==

York Water Co. U.S.. Nasdaq

QUOTE €u1r*ANY , ^44ar, ,-AR?..:, ;,

YORW Stock Price & News - York Water Co. - Barrens

MARKET OPEN Previous Close $31.99

Open $31.Q9

$31 .24 Day Range 531.03-631 AS

,L0.06 (0.192®1'^0) 12 Wk Range $19.69 - $33-40

F. a f. ,d 14 p+t, : ,..:,, MaehetVelue SdEO<6M
R',4 I,i'. ..

Yid not Change 25.3ye

7S.BM 63.1K 1 Yrnotchange 48.4%

current 1M# 86 Day Avg
PIE Ra#iotnls} 32.39

EPSC€ rh4) 343.87

Div & Yield S0,62 (1.99%)

sets 4.71

1Y » COMPARE w

DAY CpW 34 `3 11 13 qRY N=011

NEWS

= OTHER DOW JONES PRESS RELEASES

V, .,, "I", Ad4?k^ ŵ^tt,gck^ h...._3.Lgi

^eL, I Consolidation to Drive Water-Sector Growth

O,e; 13D Filings

vp> Follow-lTp

Cover Story, Part 2

MAJOR HOLDERS

=

INSTITUTIONAL DIRECT HOLDERS

Name Shares Hold % Outstanding Change In Shares % of Assets As Of Date

Vanguard Total Stock Market Index Fund 290.58K 2.19% 0 0°,6 05131116

tShares Russell 2000 E7F 20262K 1.5E96 •969 0.02% 0611l18

Royce Total Return Fund 166.63K 1 0 0.16% 03t31115

vangaardExtended l^AarketIndex F#anct 141,42K 1.11 t 14K 0,01% 05131116

Gehs1## Utilities Fund (The) 99K 0.6946 {S 0,11% 03C31t16

i8haras Russell 2000 Value ETF 80 Mitt 0,63% t3G3 0.0496 0611146

DFr'i US Small Cap P010l10 72.851t 0,57% 7:;7K 0.72% 61t31t18

DFA US Micro Cap Portfolio 71.53K 0.58% 2$K 0.04% 015116

8ridgasvay Uidra Small Company Market Fund 68.05K 0,53°t -1 $K 6,54"R, 03T31i,,6

F1tial3tySpartanExter#dadMarket Index Fursrf 51.R2K

. ...

0A i3

_ .. . .

2.89K

_ . .€:, .. _

2.01:b

. . ,

C5731r;^^,

. 3.i , ,

htdp:Ptwwoa.kaarrans.COmlqc OeIsttx;k1'usf xnaslyarvd?m od=C}N H_5

$0.16 (Jul 15, 2016)

';akkan 23, 2026

31.13%

$453,442

309.95K (ill 512016)

, ,: € , : .. <

-5.99°I®

2.44%

$10(i.12K

1.83%

CL3b 41Th4GS>

York Water Co. engages in
impounding, pudfyinq and distributing
drinking water in Pennsylvania. The

company operates within,..

SEE CtiMpAP! . . :: . t

Jeffrey R Hines

Joseph Thomas Hand

Kathleen M Miller
., . 6 s; •.

Vernon L Bracey

€

Mark S Snyder

0000019
1/2



71512016 Major Index Price-Earnirigs Ratios and Yields - Barrsans.com

hlevv^, t^uates, Gompanies. Vidsas

D

...,,'•i`:3s.f ^ a e, .

Indexes s and Yields
DJ latest 52-week earnings and dividends adjusted by Dow Divisors at Friday's close, S & P Dec. 4-quarter's
GAAP earnings as reported and indicated dividends based on Friday close.S & P 500 PIE ratios based on
GAAP earnings as reported. For additional earnings series. please refer to wwwspglobal.com, DJ latest
available book values for fY 2014 and 2013, and 5& P latest for2Q14 and 2013. r-Revised data

Last Week Prev. Week Year Aglo

0J Ind Avg 1794937 174081.75 17730.11

PIE Ratio 19.19 18.60 15.67

Earns Yield % 521 5 38 6.38

Earns $ 935,41 935.41 1131.30

Diva Yield % 2.51 2.59 2.38

Divs $ 450.16 449.59 422.17

Mkt to Book 328 318 3,07

Book Value 3 5465.34 8455 34 5770.32

AJ Trans Avg 7557.62 7320.55 8122.50

PIE Ratio 11.80 11.43 19.05

Earns Yield % 648 8.75 5.25

Eaens $ 840.56 840.56 425.30

pivs Yield "fa 1.53 1,58 1.36

Diva $ 115A6 115.45 110,82

Mkt to Book S.97 3.36 3.55

Book Value $ 21,90M 2180,11 2285.19

DJ Utility Avg 716,$7 69511 561.13

PIE Ratio 24.02 23.00 1601

Earns Yield °Po 4,15 4.35 6.25

Earns $ 29.81 2981 35.95

Divs. Yield % 3.07 3.19 3,78

Divs $ 21,97 21,89 21.09

Mkt to Book 2,18 2.08 1.86

Book Value $ 328.93 328.93 301.59

S &P 500 Index 2142.95 2037.41 2076.78

PIE Ratio 24 31 23.55 20.92

Earns Yield % 4.11 4,25 4.78

Earns $ 8652 86.52 99.25

piv5Y3etd°Ja 2.18 2.24 2.10

Diva $ 45.84 45.64 43,61

Mkt to Book 2.89 2,80 2.90

Book Value 3 728.96 726,96 715.84

S & P Ind Index 2842,56 2753.75 2772,70

PIE Ratio 29.13 28,22 22.47

Earns Yield % 3,43 3.54 4.45

Earns $ 97.59 97,59 123.40

Diva Yield % 2.10 2.16 206

Diva $ 59.69 59.48 57.12

Mid to Book 3 82 3.78 3.69

Book Value $ 743.97 743,97 751 A0

Back to Market Lab Index

0000020
http:f/www.barrons.comlpubdicl ef9 C#21t7mindexespeyiLAds,html 112



715126116 AWR Analyst Estimates I American States Water Company C Stock - Yahoo! Finance

131
Sign in Mail

Current Qtr. Next 0°lir, current year Next Year
earnings Est^ Jun 18 Sep 16 Dec 16 Dec 17

Aug. Estimate 0.A4 0.60 1.66 1.72

No. of Analysts 3.00 3.00 5.017 5.00

Low Estimate 0.39 0,52 1.56 1.57

High Estimate 0.52 0.89 1.71 1.&Q

Year Ago EPS 0,41 0.56 1.80 1.66

Current Qtr. Next Qtr. Current Year Next Year
Revenue East Jun 1& Sep 16 Dec 16 Dec 17

Avg. Estimate 113.Q1M 137.14M 472.98M 487.30M

Nra.oTAne[ysts 2 2 5 5

Low Estimate 109.CItm 136.00M 455,00M 469,00tv1

High Estimate 117 pUM 138 28M 51 "OM 539.90M

Year Ago Sales 11462M 132.98M 458,64M 472,98M

Sales Growth (,yearlest) -140% 3.10% 3,10% 3,00%

Earnings History Jun 15 Sep 15 Dec 15 Mar 16

EPS Est t3,41 0.56 0.30 0.32

EPS Actual 0.41 0.56 0.31 028

Difference 0.00 4.Q0 001 -0 04

Surprise % 0.00% 0,00% 330°l0 A2.50%

Cucreast Qtr. Next Ott, Current Year Next Year
^^^ Trends Jun 96 Sep 16 Dec 18 Dec 17

Current Estimate O.A4 0.60 1.66 1,72

7[5ays Ago 044 0.60 1 66 1,72

30 Days Ago 0.44 0.60 1.66 1.72

67 Days Ago 0.47 0,80 167 1.74

90 Days Ago 0.47 0.58 1.68 1.75

Current Ott'. Next Ott, CurrantYbar Next Year
EF'^C^^Ye&a4n^ Jun 15 Sep 16 Dec 18 Dec 17

Up Last 7 Days 0 0 0 0

Up Lest 30 LBel;S 0 0 0 0

Down Last 30 Days 0 0 0 0

Down Last 90 Days NIA NIA NIA NIA

East Growth HOURS Industry Sector S&P500

CurrentQtr 7.30% 16.70fg -3.009'a 5.80®fo

Next Qtr, 7.10% 30,70% -30.90°l0 15.30%

This Year 3.809'n 140% 3090% 0,50%

NextYear 160°,`a 12.@0% 16.90% 12.50%

Past a Years (per annrem) T.00% N IA N IA P# 1A

Next 5 Years (per annum) 3A5% €5.73°r6 592"Ja T409`o

Price/Earnings (avg. for 26 13 24.75 20,02 15.83
comparison categories)

PEG Ratio (avg. for 6.79 3.09 10,58 t7,04
comparison categories)

0000021
http://finance.yahoo.com/q/ae?s=AWR+Analyst+Estimates I r2



71512016 AWK A,r1eyst Estimates I American Water Works Company, I Stock - Yahoo! Finance

I

Sign In Mail

Current t3tr. Next Qtr. Current Year Next Year
Earnings Est^ Jun 16 Sep 16 Doc 16 Dec 17

Avg. Estimate 0.73 1.02 2.83 3.09

Nca.oPAnalysts 'ti.t€t} 11.D6 17.00 16.00

Low Estimate 0.65 0.92 2.75 2,95

High Estimate O.77 1,08 2,66 3,10

Year Ago EPS 0.68 0,96 2.t°i7s 2.83

Currant Qtr. Next Qtr. Current Year Next Year
Revenue Est Jun 16 Sep 16 Dec 16 Dec 17

Avg. Estimate 831.31M 951.28M 3,358 3.518

No,zsPA{aEyats 9 9 13 12

Low EstUtnate 777.nftM 936.29M 3.288 3 45B

High Estimate 859.13M 966.Q4M 3.43B 3.648

Year Ago Sales 782.12M 886.2151 3.185 3.399

Sales Growth {yeerlest) 8.30% 6,10"l 6.10% 4,80°Hi

Earnings History Jun 15 Sep 15 Dec 15 Mar 16

EPS Est 0.67 a.94 q .55 CtA5

EPS Actual 0,6$ 0.96 €1.55 0.46

Difference 0.01 0.62 0,00 OM

Surprise % 1 50% 2.10°Ja Q.(30®/o Cl.t3q°lo

current qtr. Next Qtr, current Year Next Year
EPS Trends Jun 1& Sep 16 Dec 16 Dec 17

Current Estimate 0.73 1,q2 2.63 3,04

7 Days Ago 0.73 1.02 2.83 3.04

30 Days Ago 0.73 102 2.52 3.04

60 Days Ago 0.73 1.02 2.82 3.04

90 Days Ago 0.74 1 42 182 3.04

Current Qtr. NextQtr, Current Year Next Year
EPSF:evistarsS Jun 16 Sap 16 Dec 16 Dec 17

Up Last 7 Days Q 0 Q 0

Up Last 30 Days 0 0 1 0

Down Last 30 Days 0 0 0 4

Down Last 90 Days WA NIA NIA N/A

Growth Est AWN Industry Sector 58f soQ

current Qtr, 740% 18,70°,5 -3.Q0°io 6.E30°jc

NextQfr. £,30"10 3010°k ^30.60°lo 15.3()ln

This Year 7.20% 1,40% 30.90% 0,54%

hextYsar 7.4p°r6 12.00% 16.N% 12.501k

Past 5 Years (per annum) 923% N/A N/A NIA

p t 5'fears (per annum) 7,27% 8.739'0 5.32°fa 7,40°I

F rGamings (avg. ter 29,72 24.75 20.02 15.83
C. ison categories)

I Ratio {avg, for 4.09 3.09 10.58 6.04
comparison categories)

http'l/rietame.yahoo.comf^Jae?s=awk&ql=1

Wireless Hc&,dphone

t8°96i

s^u*w:; $59.59

wirf?.-L4 Hee
;475;

$35.98

UIZt? ,! s T 'n .
$7,90

0000022
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715f2016 W°tFt Analyst Estimates (Aqua An°terica, Inc. Common Stock Stack - Yahoo! Finance

`

Sign in Mail

Current Qtt. Next Qtr, Current Year Next Yaar
Earnings Est Jun 18 Sep 16 Dec 16 Dec 17

Avg. Estimate 034 0.q1 1 33 1.41

No. alArsafysts 7.00 7.00 11,00 11,00

Low Estimate 0.32 0.39 1.31 1.38

High Estimate 0.36 C3.43 1.35 1 47

Year Ago EPS 0,32 0.38 1 26 1.33

Next Earnings Date: Aug 3, 2 €316 -4. Set a 1'tsrn€ncier

Currant OK Next Ott. Current Year Next year
Revenue Est Jun 16 Sep 7s Dec 16 Dec 17

Avg. Estimate 210.11 M 228.26M 838.19M 88031M

Ns.c,fAnalysts 5 5 8 8

Low Estimate 208.fliSM 224.40M 818 90M 848.Of1M

High Estimate 213.37M 232.00M 858.CSCiM 938.00M

Year Ago Sales 20516M 221 45M 814.20M 838.19M

Sales Growth (yaer{est) 2.10°! 3.30% 2.90% 5.10°k

Earnings History Jun 15 Sep 15 Dec 16 Mar 16

EPS Est 0.32 0.38 0.29 0.213

EPS Actual 0.32 0,38 028 029

Difference 0.00 0.00 -€8.01 0,01

Surprise % 0.0096 0.00°l0 -3.40% 3.a[1°lo

Current Qtr. Next air currentyear Next Year
EPS Trends Jun 16 Sep 16 Dec 16 Dec 17

CurcarttEsti€nate O.34 0.41 1.33 1.41

7 Days Ago 0.34 0,41 1.33 i.k1

30 Days Ago 0.34 0.41 1.33 1 41

60 Days Ago 0.34 O.Q1 114 1.41

90 Days Ago 0,39 Q.A1 1,34 1A2

Current Qtr. Next air. Current Year Next Year
EPS Revisions Jun 16 Sep 16 ow 16 Dec 17

Up Last 7 Days 0 0 0 0

Up t~ast 30 Days 0 0 0 0

Down Last 30 Days 0 0 0 0

Down Last 90 Days N/A N/A NIA NIA

Growth Eat U+R'ft Industry Sector S&P500

Current Qtr- 0.30°h 16.70% 3.00"Jo 8.801°Eo

Next,Qts. 7.90°I. 30.70% -30.96°h 15.30°s6

This Year 5.60% 1.40% 30,30% 0.50e;o

NextYear fi.00°Io 12,0£7% 16.90% 12.50%

Past 5 Years (per annum) 1123% NIA N/A N/A

Next 5 Years (per annum) 6.05`Ya 8,73°fc 5.92°Ic 7,40%

Pr1ca{Earnings (avg. for 26,53 24,75 20.02 15.83
comparison categories)

PEG Ratio (avg.tcar 4,39 3.E19 10.68 0.04
comparison categories)

http:IPitl nance.yaFoo.com(qlae7s-wtr&qi= I

VJ'irlcss Hold hqno

(81B)

saa:+-r.i3 $59.99

Wi as M djqLqO s...

(476)

s=v,-i-w $35.98

Li ttw_j OA"
$7.9Q
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715/2016 CWT Analyst Estimates I California Water Service Group Stock - Yahoo! Finance

4

Sign in Mail

Current Qtr. âdaxt fl4r. Current Year Next Year
Earnings Est Jun 16 Sep 16 Dec 18 Dec 17

Avg. Estimate 0.25 0.56 1.04 137

h!o-otAnalysts 100 300 4.00 5M

Low Estimate 0.20 0.55 0.99 1.30

High Estimate 0.30 0.60 1.15 1.48

Year Ago EPS 0.21 0.52 0.94 104

Current L}t€. Next Qtr. Current Year Next Year
Revenue Eat Jun 18 Sep 16 Dec 16 Dec 17

Avg, Estimate 121.5:M 157.60Ad 602.54M 668,55M

No, of Analysts 2 2 2 4

Low Estimate 97,10M 128.20M 595MM 630 00M

High Estimate 1146,00M 187 OOM 61 0,00M 721.20M

Year Ago Sales 144.41M 183,54Pvt 588.37M 60150M

Sales Carow9h (yearFest) -15.$0% -1410% 2.40'Y 11.QM

Earnings History Jun 15 Sep is Dec 15 Mar 16

EPS Eat 0.34 tB.67 0.2{} 0.03

EPS Actual 0.21 0.52 0.18 -0.02

Difference -0.13 -015 -0.02 -0.05

Surprise % -36.20% -22.40°h '10.90% _466 70%

Current Cttr. Next air. current Year Next Year
EP^ Trends bun 16 Sep 16 Dec 16 On 17

Current Estimate 0.25 0,58 1.04 1.37

7 Days Ago 0.25 Ci.58 1.04 1.37

30 Days Ago 0.25 €9.58 1.04 1.37

65 Days Ago 0.25 0.58 104 1.37

90 Days Age 0.22 0.59 1.03 1.34

Currant Qtr. Next Qtr, Current Year Next Year
EPS Revisions Jun 16 Sep 16 Dec 18 Dec 17

Up Last 7 Days 0 0 0 0

Up Last 30 Days 0 D 0 0

Down Last 30 Days 0 0 0 0

Down Last 90 bays NIA NIA NIA N/A

Growth Est CWr industry Sector S&P Soo

Current Qtr. 19.00% 16,70% -3,t74/o 6.843'0

Next Dfr. 1150% 3070% -3090% 16.30°h

This Year 10.669'0 1.40% 30.90% 160%

Nsx$Yea.r 31.70°I 12.00% 16.90'Jn 12.541%

Past 5Years (per annutn} 19,85°f4 N/A NIA N/A

Next 5 Years {per annum} 9.05% 8.73°T4 5.92% 7.40%

PricetEarnirsgs (avg. for 33.58 24,75 20,02 15.83
comparison categories)

PEG Ratir, (avg. for 3,71 3.09 167.58 C1,04
comparison categories)

http:Itfinanae.yahto.comlqtatr?5=cwt&qt=1

Wireless H2gdQqgnq_

{81ti)

$59.99

NJtt^:l^s5 H atlDhn^^

(475)

a:,t; urf $35.98

Lihbev Just Taytinct

$7.90
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7/512016 CTWS Analyst Estimates { Connecticut Water Service, inc. Stock - Yahoo! Finance

Q1

I
Slgd in Mail

Current Ott, Next atr, Current Year Next Year
Earnings ^t Jun 16 Sep 16 Dec 16 Dec 17

Avg. Estimate 0.72 0.F14 2.03 2.29

No.oPAnaiysts 2.00 2,00 2.00 2.00

Low Estimate 0,70 0.82 1.96 2,20

High Estimate 0.73 0.05 2.10 2,38

Year Ago EPS 0.77 0.79 2.04 2.03

Current Qtr' Next air, Current Year Next Year
Revenue Est Jun 16

Sep 16
Der 18 Dec 17

Avg. Estimate 27.19M 29 06M 100.10M 147.76M

No qiAnatysts 1 `I 2 2

Low Estimate 27.19AA 29.06M 100,00M 107.52M

High Estimate 27.19PA 29.06tu! 100.20fiA 108 OOM

Year Ago Sales 26.62M 28.44M 96.04M 100.1 OM

Sales Growth (yeartest) 2.10°l0 220% 420% 7.70%

Earnings Hlatoq Jun 15 Sep 15 Der 15 Mar 16

EPS Est 0.69 0.80 0.21 0.32

EPS Actual 0.77 0.79 0.20 028

DitTetenca 0 08 •0_i51 -®.01 -004

surprise % 11.60^'^ -1.30% -4A0% 12.50%

Current air. Next qtr. Current Year Next Year
^^^ Trends Jun 16 Sep 18 Dec 16 Dec 57

Currant Estimate 0,72 O.64 2.03 2.29

7 Days Ago 0 72 0.84 2,03 229

30 Days Ago 0.72 0.64 2.03 224

60 Days Ago 0,72 0.77 2.03 2,25

90 Days Ago 0.72 177 2 07 2.25

Current Qtr, Pdexttltr. ctufentyaar Next Year
^p^Sl:avtstarts Jun 1t`i Sep 16 Dec 16 Dec 97

Up Last 7 Days 0 0 0 0

Up last 30 Days 0 0 0 0

Down Last 30 Days 0 0 0 0

Down Last 90 Days N/A N/A NIA NA

Growth Est CTVVS Industry Sector S&P Soo

Current Qtr. -6.50°to 16.70% -3.00% 6.80°(o

NextQtr. 6,30°/e 30.70%a -30,90% 15.30°to

ThisYaar •0.5036 1,40% 30,90% 8505'u

NextYear 12,80% 1200% 96.90% 12.50%

Past 5 Years (per annum) 6.05% NIA N/A NIA

Next 5 Years (per annum) 6.00% 8.73% 5,92% 7.40%

Price/Earnings (erg. for 27.66 24,75 2E3,02 15,83
comparison categories}

PEG Ratio (avg. for 4,61 3.t}r.^ 10.56 0 04
comparison categorias)

htfp:tlfinance.yahcro.corrtlo,lac?s-ctws&q1=1

Wireless Headnhane ...

(816)

$59.99

Wjc^le^s Naadahones .

(476)

^tr $35.98

t.ibbe ustT jn ..

$7.90
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7l5f2016 MSEX Analyst Estimates I Middlesex Water Company Stock -`(atoo? Finance

111^

Sign in Mal!

Finance Home My Portfolio My Quotes News Market Data Yahoo Originals Business & Finance Personal Finance CNBC Contributors

Enter Syr.bo Toe Jiit 5, 2(}16, 12 17Prid EDT - U.S. Markais clove frr 3 hrs 43 mins Report an tssua

Dow t^
v 1 . r^ r. .^..,.. . .

`....3 . . ....

. . ,..-...d..' . .`
. ..

M6dd1esex Water Co. (MSEX) - NaadaqGs

43 . 0>88(2.07%) 12:16PM EDT. Nasdaq Real Time Price

^^allyst Estimates Got Analyst Estimates for. GO

current Qtr. Next Qtr. Current Year Next Year
Earnings Est 0•00-31 0-03-31 Dec 16 Doc 17

Avg. Estimate NIA N/A NIA NIA

No, of Analysts N/A NIA NIA NIA

Low Estimate NIA NIA NIA NIA

High Estimate N/A NIA NIA N/A

Year Ago EPS NIA 0.20 NIA NIA

Current tDir. Next ON, Current Year Next Year
Revenue Est 0-00•31 043-31 Dec 16 Dec 17

Avg, Estimate 128 60M 128.06M 12B.QOM 130.90M

No. of Analysts 1 1 1 1

Low Estimate 128.otPM 126.ffi0M 128.0iB4N 130.90M

High Estimate 128.00M 12&00M 128.E70fW 130.901+A

Year Ago Sales 126.412M 126.02M 126.02M 12$,t34M

Sales Growth (yyeartest) 1.60°l 160% 1.60`Y 230%

Earnings History Met 14 Jun 14 Sep 14

EPS Est NIA 0.16 029 0.39

EPS Actual NIA 020 029 U.42

Difference NIA 0.04 0.00 0.03

Surprise % NIA 26.00% 0.00% 7.70Yo

Current Qtr. Next t°^Ir. Current Year Next Year
^P3 Trends 0-60•31 Ct-Ct3-31 Dec 18 Dec 17

Current Estimate NrA NIA NIA N/A

7 Days Ago NIA NIA 1.34 1.37

30 Days Ago NIA NIA 1.30 1.37

0p Days Ago NIA NIA 1.30 1.37

90 Days Ago N/A NIA 1 30 1.37

CurrcantL^tr. Next Qlr. Current Year Next Year
EPSFdeVI&fnns 0-00-31 0-03-31 Dec 18 Dec 17

Up Last 7 Days NIA WA 0 0

Up Last 30 Days NIA NIA 0 0

Down Last 30 Days NIA NIA 0 0

Down Last 90 Days N/A NIA N/A NIA

Growth Est M5ex industry Sector S&P atifit

Current Qtr, NIA 16.70°,b -3.00% 6.54%

NexiQtr. NIA 30.70% -30,90fn 15.30%

This Year NIA 140% 30.90°I 060%

Next Year NIA 12.00% 16,90Y's 12.50%

past 5'lears (per annum) 1615% NIA MIA N/A

Next5 Years (per annum) 2.70% 8.73% 5.92% 7.40%

PncelEarn€rgs{avg.far N/A 24.75 20.02 15.S3
comparison categories)

PEG Ratio (avg. for NIA 3.09 10.58 11.04
comparison categories)

itttp:tlF narace.yahnu.ccxnlqlaP?S= m sex&q1=1

Wirele§s HZad Fcgne__2-

f81B6

^+u.s+u $^^.99

^irele^ k°icad ho as ...

^475)

$35.98

bbe Ju T °6n ..

$7.90
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71512016 SJW Analyst Estimates { SJW Corporation Common Stock Stack - Yahoo! Finance

'Al

Sign In Mail

Current Qtx. Next Ott. Current Year Next Year
Earnings Est Jun 16 Sep 16 Dec 66 Dec 17

Avg. Estimate 0.41 0.58 1,57 114

Na. of Analysts IM 1.00 1.00 1.00

Low Bbmate O.A1 0 58 157 1.74

High Estimate 0.41 f7.56 1,57 1.74

Year Ago EP5 0.36 0.46 1,85 1,57

Current Qtr. Next Qtr. Current Year Next Year
Revenue Est Jun 16 Sep 46 Dec 16 Dec 17

Avg. Estimate 75.00M 87.O6PJi 3EI4.00M 308 67M

No. of Analysts 1 9 1 I

Low Estimate 75.00M 87.0£dM 309.OftP.t 306.67tUt

High Estimate 75.00M 67.00M 904.OQM 3043.67M

Year Ago Sales 72.4qM 82.96RA 505.08M 304.tJCkfv1

Sales Growth (yaarPeat) 3.50'k 4.90% -040% 1,50%

Earnings History Jun 15 Sep 15 Dec 15 Mar 16

EPS Est 0.42 0.57 0,29 0.21

EPS Actual 0.36 0.46 079 0.16

Difference -006 =011 0.50 -0.05

Surprise % -1430% ^19 30% 172.46°l, -2380%

Current air, Next Qtr. Current Year Next Year
EPS Trends Jun 15 Sep 16 Dec 16 Dec 1T

Current Estimate 041 0.58 1.57 1.74

7 Days Ago 0.41 0.58 1.57 1,74

30 Days Ago 0.41 0,58 1.57 1.74

60Days Ago 0.41 0.58 1.57 1.74

90 Days Ago 041 0.58 1 74 1,85

Current Qtr, Next r^tt. Current Year Next Year
EPS Revisions Jun 16 Sep 16 Lkec 16 Dec 17

Up Last 7 Days 0 0 0 0

Up Last 30 Days 0 0 0 0

Down Last 30 Days 0 0 0 0

Down Last 90 Days NIA NIA N/A NIA

Growth Est 5JW industry Sector SItp SOrJ

Current Qtr, 13.90% 16,70% -300°! 6.80%

PdaxtQtr. 2610% 30.70% •30.90'/ 15,30Qto

This Year -15,10% 1.40a18 :30.9 i% 0,504tn

Next Year 10.8f1°1® 1200% 12.50%

Past s Years (per annum) 25.425a NIA NIA NIA

Next 5 Years {per annu¢n} 14.00% 5.73% 5.92°l, 7.40%

PrieelEamings (avg, for 25,08 ^4.75 10.02 15.83
compariscsn categories)

PEG R alto (avg.for 1,7g 109 10,58 0.04
comparison categories)

SattpiJffiraarrae.yahoororntq,€ae?s-sjw&q1-1

b^firefess Hcad nc^€nc

(5165

,%W-4p $59.99

Wireless NeKadphcsnras .

(475)

^ a eFa $36M

bb#zay Just TasUno .,,

$7.90

0000027
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71512016 YORW Analyst Estimates { The York Water Company Stock - Yahoo! Finance

Sign In Mail

Current On, Next Qtr, Current Year Next Year
g

8
Earnings Jun 16 Sep 16 Dec 16 Dec 17

Avg. Estimate 0.23 Q.23 0.97 1.05

Nca.ofAnalysis 1.€70 100 1.QCf 1.00

Low Estimate 023 029 0.97 1105

High Estimate 023 029 027 1.05

Year Ago EPS 0.22 0.28 CI.97 0.97

current Mr, Next Qlr. Current Year Next Year
Revenue Est Jun 16 Sep 16 Dec 16 Dec 17

Avg. Estimate 12.06M 12.47M 47.95R4 5027#1

Pie. of Analysis 1 1 1 1

Low Estimate 12.56M 1247M 47.65M 54.27M

High Estimate 12.08M 12.47M 47.85M 50.27M

Year Ago Sales 11 Wm 12.97M 47.091Vi 47,65M

Sales Growth (;rearlesf) 1.60% Ck,8Q% 1.50% 5.10%

Earnings History Jun 15 Sep 15 Dec 15 Mar 16

EPS Est 0.25 T26 023 020

EPS Actuat 0.22 0.28 0.27 019

Difference -0,03 OM 0.04 -001

Surprise % -12.00°to 770% 17.40€°% -5.06%

Current Qtr, Next Qtr, Current Year Next Year
^P^ Trends Jun 16 Sep 16 Dec 16 Dec 17

CtarrerrtEstimate 0,23 0.29 0.97 1,05

7 Days Ago 0,23 0.29 027 1.05

30 Days Ago 0,23 0.29 t1.97 1.06

50 Days Ago 0,23 (),29 0.97 1.05

90 Days Ago 0.23 029 1.(}1 1 A33

Current ptr Next Qtr, Current Year Next Year
^PS Rev4narans Jun 18 Sep 16 Dec 15 Dec 57

Up Last 7 pays 0 Q 0 0

Up Last 30 Days 0 Q 0 4

Dawn Lost 30 Days 0 0 0 0

Down Last 90 Days N/A NIA N/A NIA

Growth Est YORW Industry Sector S&P 500

Curren[atr. 4.5t1°I® 1670% -3.00% 6.H0%

Next OM 3.60% M70% .30.90% 15.30%

This Year tb.t7+J% 140% 3090% 0.50%

Next Year 820% 12.00% 16.30% 12,50°f

Past 5 Years (per annum) 7A0% NIA NIA NIA

Next 5 Years (per annttPn) 4.90% 8,73°h 5.92% 7.40°Is

PriceFEamings {avg, for 33.03 24 75 20.0:1 1583
comparison categnrles}

PEGRatio {avg for 6.74 3,09 10.58 0.04
comparison categories)

hiEp:lffirosnce.yaf1w.cr3mlc}tae?s-y€arw&qC=1

W[reless ftpe^tahone

(616)

^ )-t s $59.99

VWatess He ^c3ahenras ...

(475)

$35.98

^IhEa.(uat T€zaUraa ...

$7.90
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71512016 AWR: AMER STATES'+titTR - Detailed Estimates - Zacks.com

.-- 100 a w.

Our Research. Your Success.

Quats or Saarah

Join Sign in Help

Amer States Wtr: (AWR) ED Add to portfolio
[a::::::=

(Real Time Quote From BATS)

k 3 Hnid 1 J
^^^,^^ uSi^ Volume: 40,242 2acks Ra (^i Jt.JI !n

Open:° $43.73 Styie ftores t7t; Value. DI Growth, R I Momentum C I VGM' ®
+4>35 (0.81 !o)

Updated Jul 5,201612:16 PM ET Prior Close: S43.37 View All Zacks Rank #1 Strong Buys

DETAILED ESTIMATES
Amer States Wir (AWR) Quote Overview nEstimates n Amer States Wtr (AWR) Detailed Estimates

Detailed Estimates EnterSymbol Research Reports for AWR

Estimates Chart for AWR

Next Report Date II12116 Current Year 1.66 Chats for AWR

Current Quarter 0,47 Next Year 1.72

Earnings ESP i'i 4.00% EPS(TTM) 1.57

EPS Last Quarter 0.47 PIE (Fl) 26.06

Last EPS Surprise -17,650% ABR 3.60

Juiy fi, ^16 ^7eNstan•+,.s.n.^an

Growth Estimates AWR IND S&P interactive Chart I Fundamental Charts

Current Qtr (06I2016) 14.63 NA NA

Next Qtr {0912016} -2.63 NA NA

Current Year (1212016) 3,40 6.70 19.20

Next Year (12/2017) 160 19.40 8.90

Past 5 Years 10.30 3.30 4.90

Next 5 Years 3.90 11.50 NA

PE 26.06 29.50 17.60

PEG Ratio 6.68 2.57 NA

Learn More About Estimate Research

See Brokerage Recommendations

See Earnings Report Transcript

Premium Research for AWR
"

----
' ' 4^tedtlIn[ nesaYaWee nathln3Mcnths

Zaks Rank i Hold WR

Zacks Industry Rank Pi 70 1265 (Top 26°,6)
Ameriaan
Slates

Style Scores i'rl

Value-, RI Growth: D fMrzmentum: C ¢VGM;O ,

Research Reports fcarAWR M: Analyst I Snapshot

= Change in last 30 days)

View All Zacks Rank #1 Strong Buys

Learn to Profit from the Zacks, Rank

More Premium Research »

Sales Estimates

Current Qtr Next Qtr Gurrerft Yzar
OO86U19ar

http:llWwwzacks.cc€rnfstocklquotelawrtdetailed-estimates 113



775t2016 AWK: AMER WATER WORK- Detailed Estimates -Zacks.cam

Join Sign In Help

6

or

I

.

our Research. Your Success.

Amer Water Work: (A K)
IB Add to portfolio

(Rea111me Quote From BATS)
344.1dVolume:

$84.48 USD
541,195 Zaeks Rank

Open:° $84.1 O Style Scores Ph Vaiue: DI Growth, 9( Momentum: B { VGtA: ^
%oJ+038 (0 A5

Updated 1u15, 2018 12:18 PM ET Prior Ctose. $8410 View All Zacks Rank #1 Strong Buys

DETAILED ESTIMATES
Amer Water Work (AWK) Quote Overview D Estimates m Amer Water Work (AWK) Detailed Estimates

Detailed Estimates Enter Symbol Research Reports for AWK t1^:

Estimates Chart for AWK

Next Report Date 813116 Current Year 2.33 Chats Nr AV*

Current Quarter 0.72 Next Year 3.03

Earnings ESP i'' 4.39°fa EPS(TTM) 2.65

EPS Last Quarter 4,72 PIE (F1) 29.78

Last EPS Surprise 0.00% ABR 215
lv4y S XA96 DQata9n:.:. . :,c9m

Growth Estimates AWK IND S&P interactive Chart [ Fundamental Charts

Current Qtr {06I2016} 5.64 NA NA

Next Qtr (4912016) 6.25 NA NP,

Current Year (1212018) 7,00 6.70 19.20

Next Year {1212017} 7.30 19.44 8.90

Past 5 Years 11.7€3 3.30 4.93

Next 5 Years 7,20 11.50 NA

PE 29.76 29.50 17.60

PEG Ratio 4.14 2.57 NA

Loam More About Estimate Research

See Brokerage Recommendations

See Earnings Report Transcript

h for AWKR aiP ^-rceserem um --
YYadnesday In a Weak In e Month In 3 Months

Zacks Rank 171
r^

fiold!®k AWK

Zacks Industry Rank Pa 70 1265 (Top 26°fa)
Amerscan
Mier

Style Scores Ell

Value: D I Growth: B I Momentum: 8 r VGM:^

Research Reports for AWK P1: Analyst I Snapshot

= Change in last 30 days)

View All Zacks Rank 41 Strong Buys

Learn to Profit from the Zacks Rank

More Premium Research b

Sales Estimates

Current Qtr Next Qtr Current Year
0066biff"

htfps.lrWww.zacks.ccamfstocktquOtetawktdet^aiied-esEimates
1/3



7f512016 VS1TR:,4QUA AMER INC - Detailed Estimates - Zacks.com

Quata ., Search

Join Sign In Help

Wit 7

-a *& -M

Our Research. Your Success.

Aqua Amer Inc: (WTR) Add to poftl€o ^
{Real Time Quote From BATS)

$35,46 USp Volume: 458,287 Zacks Rank M: 3-Hold l!^^ ^J

+0.17 (0.48°h) Open: S35.25 Style Scores M Value, F{ Growth: B I Momentum: B p VGM:O

Updated Jul S. 2016 12:16PM ET prior close: $3529 View All Zacl^s Rank #1 Strong Buys

DETAILED ESTIMATES
Aqua Amer Inc (WTR) Quote Overview 3 Estimates ro Aqua Amer Inc (WTR) Detailed Estimates

Detailed Estimates EnterSymbol

Estimates

Next Report Date 812f16 Current Year 1.33

Current Quarter 0.33 Next Year 1.A2

Earnings ESP [?i tl.btl°J® EPS(TTM) 1.27

EPS Last Quarter 0.33 PIE (F1) 26.44

Last EPS Surprise 3.57% ABR 2.56

Growth Estimates WTR IND S&P

Current Qtr (06/2016} 3.13 NA NA

Next Qtr {09f2018) 9.21 NA NA

Current Year {1212016} 6.90 6.70 19.20

Next Year (12/2017) 6.30 19.40 8.90

Past a Years 12.50 3.36 4.90

Next 5 Years 6.40 11.50 NA

PE 26.44 29.60 17,60

PEG Ratio 4.15 2.57 NA

Learn More About Estimate Research

Sao Brokerage Recommendations

See Earnings Report Transcript

Premium Research for VffR

Zacks Rank I'll Hold

Zacks Industry Rank t^l 70 1265 (Top 26%)

Style Scores III

Value. F I Growth. B I Momentum-, B I VQlsk:^

Research Reports for WTR 17,: Analyst I Snapshot

{ = Change in last 30 days)

View All Zacks Rank €81 Strong Buys

Learn to Profit from the Zacks Rank

More Premium Research p

Sales Estimates

Research Reports for WTR 11j:

Chart for VVTR
chats fm WTR

5tdy 5. 2016 C) qu'aan? {, .com

Interactive Chart I Fundamental Charts

Wednesday In a Week In a Month In 3 Months

WTR
Aqua
Amer", 1

Current Qtr Next Qtr Current Year O..t^t..^ir

https:il^uww.zacks.cnmdstoclttquote.twtrtcieta#le<i-est$rr^at^

UUUU 113



715`2016 CWT: CRLiF WATER SVC - Detailed Estimates - Zacks.com

Quote or Search

XC

Our Research. Your Success.

Join Sign in Help

Calif Water Svc: (CWT) EDAdd to portfolio Fe- ____j
(Real Time Quote From BATS)

^^^.^^t#SCi
Volume: 101.166 ^cksRanki^: 3-Ho1d tw !t__)^LJL 1

+O.16 (1.39°k) Open: 534.6O Style Scares 171; Value: D I Growth. B I Momentum: A I Vt3M: ^

Updated Jul a, 2f318 12:16 PM ET Prior Close: S34.48 View All Zacks Rank #1 Strong Buys

DETAILED ESTIMATES
Calif Water Svc (CWT) Quote Overview » Estimates n Calif Water Svc (CWT) Detailed Estimates

Detailed Estimates Enter Symbol Research Report for CWT i7t:

Estimates Chart for CVff

Next Report Date 813116 Current Year 1.€34 rt,,ur"rCWT

Current Quarter 0.27 Next Year 1.35

Earnings ESP RI 0.40°fn EPS(TTM) 4.89

EPS Last Quarter 0.27 PIE (Fl) 33.22

Last EPS Surprise 466.67% RBR 3.40

My 5 b,t16 040eevf,<<: ,cum

Growth Estimates CWT IND S&P interactive Chart Fundamental Charts

Current Qtr (0812016) 2$.67 NA NA

Next Qtr (0912016) 10.58 NA NA

Current Year (1212016) 10.40 8.70 19.20

Next Year {1212017} 29.80 99.44 8.90

Past 5 Years 0.90 3.30 4.90

Next 5 Years 9,10 11.50 NA

PE 3312 29.50 17,60

PEG Ratio 167 2.57 NA

Learn More About Estimate Research

See Brokerage Recommendations

See Eantings Report Transcript

Premium Research for CWT -^-
ednesday In a Week In a Month In 3 MonthsU'

Zacks Rank 171 Hold C1 CWT

Zacks Industr,y Rank Pt 70 1265 (Top 26%)
CrzHorne
Wale

t^tStyle Scores

value: D I Growth: N I Momentum . AI vGM:

Research Report for CWT 1?3: Snapshot

- Change in last 30 days)

View All Zacks Rank #1 Strong Buys

Learn to Profit from the Zacks Rank

More Premium Research P

Sales Estimates

Current Qtr Next Qtr Current Year 00dbxtx^ar

U3t^t#ps^ifw^v.zacks.comistc^cklqa^c^teJcwElc€etaii^•^ticnate.s 113



7/5/2016 CTW s: CONN WATER SVC - Detailed Estimates - Zacks.cam

ouote or search

Join Sign In Help

AZO

Our Research. Your Success.

Conn Water Svc. (CTWS) Add to paWal€o
(Real Time Quote From BATS)

^55.61 uSp
Volume, 20,921 Zacks Rank 1-1: 2-13uy

+0 02 (0,04%) Open; $66.62 Style Scares I?]. Value: F l Growth: F( Momentum: BjVQtvi: 0

Updated Jul 5,2016 12:18 PM ET Prior close: S55.59 View All Zacks Rank #1 Strong Buys

DETAILED ESTIMATES
Conn Water Svc (CTWS) Quote Overview »Es2imates » Conn Water Svc {CTW3} Detailed Estimates

Detailed Estimates Enter Symbol

Estimates

Next Report Date 895J16 Current Year 2.03

Current Quarter 0.70 Next Year 2.20

Earnings ESP F1 0.04% EPS(TTM) 2,04

EPS Last Quarter 0.70 PIE (Fl) 27.38

Last EPS Surprise -6.67°Ja ABR 3.00

Growth Estimates CTLVS IND S&P

Currant Qtr (0612016) -9.09 NA NA

Next Qtr (09f2016) 7.59 NA NA

Current Year (1212016) -0.50 6.70 19.20

Next Year (1212017) 8.40 99.40 &90

Past 5 Years 11.10 3.30 4.90

Next 5 Years 5.00 11.50 NA

PE 27.38 29.50 17.60

PE.^.., Ratic, 5,48 2.57 NA

Learn More About Estimate Research

See Brokerage Recommendations

Premium Research for CTWS

ZacBs.e Rank RI A Buyo

Zacfrs Industry Rank [?I 7012&6 (Top 26%)

Style Scores 03

Value: F } Grw : F I Momentum: B 1 VGM: ^

Research Reports for CTWS 17t: Analyst I Snapshot

{ = Change in last 30 days)

View All Zacks Rank #1 Strong Buys

Learn to Profit from the Zacks Rank

More Premium Research x

Sales Estimates

ht9.pslAsrww,zacks.carn6stockfquotetctwsfdstai led-estirnates

Current Qtr
#ND)

Research Reports for CTWS I?i:

Chart for CTWS
Chou N CM

Juiy 4 ^^tEb 4J ^uaaar .com

Interactive Chart I Fundamental Charts

Wednesday In a Week In a Month In 3 Months

CTWS
Conneencut
Wet

Next Qtr Current Year Next Year
(ND) {1212016) (1212017)

0000033
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71512016 MStw•X; MIDDLESEX WATER - Detailed Estimates - Zacks.c®rn

t^E.^cate ^r Search ^^ _ J

Join Sign In help

F

zr Research. Your Success.

DETAILED ESTIMATES

M iddlesex Water: ( MSEX) Add to ^.rd^tl.
(Real TIma Quote From BATS)

$43.80 U5C1 Volume, 65,754 7.acks Rank M:

+1 19 (2.79%) Open: $42.80 Style Scores PI: Value: NA I Growth: NA I Momentum: NA I VGM: NA

Updated Jul 5,2016 1218 PM ET Prior Close: $42.61 View All Zac3cs Rank #1 Strong Buys

Middlesex Water (MSEX) Quote Overview »Esttmates a Middlesex Water (AlSEX) Detailed Estimates

Detailed Estimates Enter Symbol Chart for MSEX

Estimates chain 6or wtsEX

Next Report Date fi81116 Current Year NA

Current Quarter NA Next Year NA

Earnings ESP P1 0,00% EPS(ITNf) 1.29

EPS Last Quarter NA PIE {F1} NA

Last EPS Surprise NA ABR NA

Growth Estimates MSEX IND S&P

Current Qtr {0812018} NA NA NA

Next Qtr({t9f2€31fl) NA NA NA

Current Year (12/2016) NA 6.70 19,20

Next Year {1212017} NA 19.40 8.90

Past 5 Years NA 3.30 4.90

Next 5 Years NA 11.50 NA

PE NA 29.50 17.60

PEG Ratio NA 2.57 NA

Learn More About Estimate Research

See Brokerage Recommendations

Sales Estimates

Current Qtr
(ND)

ht.tps ^lfwwrr.zac§€s.ctrrn tstccklquotelPJk SERdetai ted -esti m ates

July 5e 2016 €1"m3 u ACM

Interactive Chart I Fundamental Charts

r Wednesday In a Weak In a Month In 3 Months

MSEX
h9dd6esex
Water

Next Qtr Current Year
(ND} INDj

Next Year
;ND}

0000034
113



71512016 S.3W: SJW CORP - Detailed Estimates - Zacks.corn

Quote car Serarch

Join Sign In Help

•- -, „

.. .,..,

Our Research. Your Success.

Sjw Corp: (SJW) + Add to poratoilo
(Real Time Quote From BATS)

$38,$5 us{7 Volume: 25,390 Zacks Rankt?l, 3-Hold

+045(117%) Open: $38.30 Sttr[a Scores t7: Value: C I Growth: B i Momentum: C i VGM. 0

Updated Jul 5. 24i16 92:18 PM ET Prior Close: 538.40 View All Zacks Rank #1 Strong Buys

DETAILED ESTIMATES
Sjw Corp (SJW) Quote Overview a Estimates o Sjw Corp (SJW) Detailed Estimates

Detailed Estimates Enter Symbol Research Report for SJW 171,

Estimates
Chart for SJW

Next Report Date 813116 Current Year 1.57 Chats F^rSJW

Current Quarter 041 Next Year 114

Earnings ESP i7J 0,00% EPS(TTM) 1.77

EPS Last Quarter 0.41 PIE {Ft} 24.46

Last EPS Surprise -23,E1®t® ABR 3.00

l+a[q a. 2016 0 qvcaQr adi cum

Growth Estimates S,9W IND S&P lnteraciave Chart Fundamental Charts

Current Qtr (0612016} 13.83 NA NA

Next Qtr (0912016) 26.Q9 NA NA

Current Year (12/2016) -15.10 6.70 19.20

Next Year (1212013) ii?.80 19A0 8.90

Past 5 Years 16.50 3.30 4.90

Next fi Years NA 11.50 NA

PE 24.48 29.50 17.60

PEG Ratio NA Z57 NA

Learn More About Estimate Research

See Brokerage Recommendations

See Earnings Report Transcript

Premium Research for SJW

Zacks Rank VI A Hold C]

Zacks Industry Rank Vl 701265 (Top 26'yn)

Style Scores 17'

Value: C ( Growth: B ¢ Momentum: C I VGM,11

Research Report for SJW Rl- Snapshot

= Change in last 30 days)

View All Zacks Rank #t Strong Buys

Learn to Profit from the Zacks Rank

More Premium Research a

Sales Estimates

Wednesday ln a kVeek In a Month In 3 Months

SjW
SOa
Corporation

Current Qtr Next Qtr Current Year 0 ar
tst#ps:t(www.zack3.ccxntstecklquotels;w/detailt;d-estimates 1/3



7l5f2016 YORW: YORK WATER CO - Detailed Estimates - Zacks,ccam

Quote ar s^aran .•..•....^

Join Sign In Help

A ^. _ ^ ^ .m...

Our Research. Your Success.

York Water Co: (YORW) tB Add to portfolio

(Real Time Quote From BATS)
4Ss61t?]

$31.47 uso Volume: 15,198 Zacks Rastk : E_ Jl^t J

Open: $31.05 Style Sccres [l1: Value: FI Growth: C I Momentum: C I VGM: Cl
+019 (0.93%)

Updated Jul S, 2016 1218 PM ET Prior Close; 531.18 View All Zacks Rank #1 Strong Buys

DETAILED ESTIMATES
York Water Co (YORW) Quote Overview a Estimates a York Water Co (YORW) Detailed Estimates

Detailed Estimates Enter Symbol Research Report for YORW 171:

Estimates Chart for YORW
Next Report Date $14116 Current Year 0.97 chms tw Ycrpw

Current Quarter NA Next Year NA

Earnings ESP t'tl 0.00% E('E('i'1`M} 0.96

EPS Last Quarter 0,26 PIE (Fl) 32.94

Last EPS 8urprise 3.851/4 ABR SAO

.kdy S, :.486 oqaaacein .corn

Growth Estimates YORW IND S&P Interactive Chart { Fundamental Charts

Current Qtr (0612016) NA NA NA

Next Qtr (0912016) NA NA NA

Current Year (1212016) 0.40 6.70 19.20

Next Year (1212017) NA 19.40 6.30

Past 5 Years 7.10 3.30 4.90

Next 5 Year.; NA 11.60 NA

PE 32.14 29.50 17.60

PEG Ratio NA 2.57 NA

Learn More About Estimate Research

See Brokerage Recommendations

Premium Research for YORW

Zacks Rank t7a Sell
Wednesday tie lheek (n a Mtmth In 3 Monihs

Zacks Industry Rank 01 70 1 265 (Top 26%) YORW

Style Scares V1
YorkThe

water

Value: F # Growth: C jMorr€entum : CI 1fGM: 0

Research Report for YOR1N t1l: Snapshot

m Change in last 30 days)

View All Zacks Rank #1 Strong Buys

Learn to Profit from the Zacks Rank

More Premium Research n

Sales Estimates

Current Qtr Next Qtr Current Year Next Year
(No) (NO) (NO) (NO)

0000036
htEgs;dAvwra.zaoks.cornlstocklquote/yorwldetailed-estimates 1/3



71512016 Earnings Estimates for American States Water Co (AWR) from rningstar.com
a.,

^e^1^IC6tYt^4
8. q In Premium Company

Think the Market is Headed Over a Cliff?

If your q is $1,0(}0,003, download Finifts columnist Ken Fishets ftt€n°s latest report now. In it we t.etl you where we think the

stock et is headed, and why. It has our current stock market prediction, phi! =arch and analysis you can use rti't your

pocIfolho Immediately Do NOT miss iii vrn Your rt t Past$ax 4NuesxMaraTS°

Membership Home Portfolio Stocks Qrend.s Funds ET!"s C';:F Market's Tools

0-1 TA Gold L ht Crude
17444.37 19.38(0.11%) Y3^i9.3dJ 'R?.58(0.44%) ^36.74 °:

American States Water Co ,

any News

Real Life Finance Discuss

... ..: _...:'^..a

^a^+ ^^ Srada.. . .,

Quote Chart Stock Analysis Performance Key Ratios Financials Valuation Insiders Ownership Filings Bonds

„ . .. . Wail Strept Estimates

Annual Earnings Estimates AWk

12r2018 12/2017

USQ Growth E'A, U'^zz Growth ari,

High 1.70 63 1,80 5.9

Low 2.70 613 1.80 5.9

Mean 1.70 6,3 1,80 5.9

Median 1.70 63 1,80 5.9

30 Days Ago 1.70 6.3 1.80 5.9

60 Days Ago .- .- - °-.

90 Days Ago

Number of Estimates 1 1

Analyst Ratings

Pive-Yezr Grs>wth Poracast Industey Avg

Average Rating Last Month Industry Avg S&P 500 Avg

3.0 -

Total Number of Analysts:

Buy 0

outperform 0

Hold 1

Underperform ^

Sell ^

We value your 1^_k. Let ire km t3t you

9 B urning Questions
About Annuities
If you have a S500,000
portfolio, avid own an
anneacty, you have a lot at
stake Make sure you
understand the details by
downloading Annuity
Insights by Forbes
columnist Ken Fisher's
firm.

as^'

,:^ ..

a Stocks for the Next 10 Years

Forward Comparisons AWR

Sy Growth Forward

Forecast -.1. P/E

29.5AWR

Industry

S&P aC3tI 8.818.6

PEG

0000037
hrip;tlfinanclals.morningstar.cexro(va(t.ta^erlearn€rgs-estimates.hi:rnP?Y=AWR 112



7t512Ct16 Earnings E totes for, an Water Works Co Inc (AWK) from Mrarr€i€tgst-- _, m

Welcome!
Log In Premium Company Site Company News

ink the Market is Headed Over a Cllff9.
It Your POW040 is $4,000,00I, download Forties columnist Ken Fisher's firm's latest report now. in it we tell you where we think the
stock market is headed, and why. It has our curtent stock matKei prediction, plus research and analysts you can use on your
pA7ttC3tR0IEit?flet14atEhJ Do f^Q'T miss ill

FISHER INVESTNIPHTS'

Membership Home Portfolio Stocks Bonds Funds UFS CFF Markets Tools

031A Gold eJght Crude
17949.37 19.38(0.11%) 1349.36 12.66(9.94®k) 46.77 .z 22( 4 53%)

American Water Works Co Inc AWK

hr#' t<; P

Quote Chart Stock Analysis Performance Key Ratios Financials Valuation Insiders Ownership Filings Bonds

• « Wall Street 6starnaPes

Annual Earnings E °mates f,W?^'

9 Burning Questions
...12/2016 1212027 .e

u About Annuitiesse Crowth % USD Growth -/.

High 166 8.3 3.10 8.4 if you have a 5500,(300

Low 2.75 4.2 2 95 73
porifot€ca, and own an

. arar u€ty, you have a lot at
Mean 2.83 7.2 3.05 7.8 stake. Make sort, you

Median 2.65 8.0 3.07 7,7
understand the details by
downloading Annuity

30 Days Aga 2.80 6.1 3.02 7.9 Insights by Forbes
columnist Ken Fisher's

60 Days Ago _ - - - firm.

gtI Days Ago _... _..

Number of Estimates 3 2

TPfd fiE^ek GuAsan ^^ss Dn The Ydax^A,Fate^

Analyst Ratings AVdS^,'

Phre-Year Growth Forecast
6.5%

Average Rating Last month

Total Number of Analysts;

Buy

Outperform

Hold

Underperform

Sell

3

Q

1

0

1

h due g fEFdba . 9 know what you th9 k.

A

Real Life Finance Discuss

Forward

p1E

Z9.5

18.6

PEG

Ratio

4.5

0000038
fattp:lffinarsc(a(s.m4rNngstar,corr€/va(uaGonfearnings-eskmates.htrni?t--AWtS z12



7/5/2016 Earnings Est€rn< -, for Aqua America Inc (WTR) from Morningstar.com

Log In Premium Company Site Company News
Welcome!

. w.., ..^.,.:... . .._..^ ....... .......m...,............__ ...:.........._...__ .__....._..... .---- -__. .........

Inp M: Beware of Annuities
tf you have $500,000 portfalics, get all 99 bps by downloading 99 Retirement 77ps from
Ken Fisher.

ct'- tt FasttFx IwvssxateavTS' °

membership Horne Portfolio Stocks Bonds Funds E'T'FS CEC' Markets .- .:.. s Real Life Finance :Uss

Eb3IA Gold LIgict Crude
^.76 4379A4.37 19.3II(R.21%} 1349.33 1;b.PatD(C1.9496) 45 . . .. ^

q Amer^
^ o

. .Aqua America Inc
.. ..._ ^

i . _ r= - ^ ,.

quote Chart Stock Analysis Performance Key Ratios Financials

. . ,

Valuation Insiders Ownership i`itfngs Bonds

, s, °:r r, Wall street Eslimates

Annual Earnings Estimates °`^ ^

9 B urning Questions . '.1
12{20E6 12/2017

About An n u iLi es
USCB Growth °1n t&sD C.:rpwth .1a

High 1.35 16.4 1.45 7.4 If you have aS5(DO,Q0f3
portfolio, and own an

Low 1,34 17.5 1.38 3.O annuaty, you have a lot at

Mean 1.35 18.4 1.42 5.2 stake, Make sure you
understand the detarts by

Median 335 1$.4 1.42 5.2 downloading Annuity,

30 Days Ago 1135 18.4 1.42 5.2
Insights by Forbes
columnist Ken Fisher's

60 Days Ago - ... firm.

90 Days Ago

Number of Estimates 3 3

t,. , .
5 Stocks for the Next 10 Years

Arraiyst Ratiwgs `v°!?°E:

F°eve-Xear Growth forecast Industry Avg Forward Comparisons WTR

SY Growth Forward PEG

Average Rating Last Month Industry Avg S&P 500 Avg
Forecast -4 PIE Ratlo

4.3 - - ® yt7'R - 26.1 -

Industry - -

S&P 500 8.8 18.5

Total Number of Analysts:

Buy 2

Outperform 0

Hold I

Underperform 0

^Sell

' aek. Let w what you think.a your Lee
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7I6/2016 Earnings Estimates for California Water Service Group (CWT) frcur Aorningstar.com
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Annual Earnings Estimates CVV€

High

Low

Mean

Median

30 Days Ago

60 Days Ago

90 Days Ago

Number of Estimates

12/2016

&9 .£) Growth -*

3.15 22,3

1.1.5 22.3

1.15 22.3

1.15 22.3

1..i5 22.3

i I

;. zAtd hlark Cvbao Pass Oo Tls^ Mr.xt AppBe?

Analyst Ratings C ^N 1

Five-year Growth Forecast

Average Rating Last Month

3.11

Industry Avg

Industry Avg S&P 500 Avg

.< ...:, d, .

Total Number of Analysts:

Buy 0

outperform 0

Hold I

^Underperform

Sell 0

We value r'_ Ack. Let us know yi think.

12/2017

USU Grocv"h "h

1,35 17A

3.35 17.4

1.35 17,4

1.35 17.4

i.:35 .t7.4

E7'Fs is Real 0a Finance I

Forward Comparisons CWT

5Y Growth Forward PEG

Forecast °JA PIE Ratw

CWT 29.9

Industry -

S&P 504 18.6
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71512016 Earnings Estimates for Connecticut Water Service Inc (CTUVS) from Mcu°ningstar.ccsm
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Growth

High

Forward Comparisons CTWSLow

Mean SY Growth Forward PEG

Median lrorucast PIE Ratio

30 Days Ago CTWS

60 Days Ago industry - ^

90 Days Ago S&P 50t7 £3. a 19,6

Number of Estimates

Analyst Ratings,

Five-Year Growth Forecast lindustry Avg

Average Rating Last Month Industry Avg S&P 500 Avg

f Y '

Total Number offimalysts:

Buy

Outperform .°µ

Hold

Underperform

"Sell

We value your " l^_ 4e. Let us know what think,
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3Y512Ct16 Earnings Estimates for Middlesex Water Co (MSEX) from Mornirngs4ar.com
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Annual Earnings Estimates NSL

Growth `i.1. Growth %

High

Low

Mean

Median

30 Days Ago

60 Days Ago

90 Days Ago

Number of Estimates

Total Number of Analysts:

Buy

Outperform

Hold

Underperform

Sell

e your Leer °k. Let us know what you think.
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7d5/2016 Earnings Estimates for York Water Co (YORW) from Mornirtgstar,ctm
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