
ES WORKPAPER 99 

Detail Trial Balance 	 Ape113, 2016 10 20 AM 
Includes Amentres Irom December 29. 2014  to December 27, 2015 

	
Page 40 

Doublet:10mnd Mimes Co 	 3,118 

OIL Account No.. 5e40-0000. 9999 9999. Deparimeni F4ler, 9090 9091 

Postfng 	Doo 	Document 	Source 	Sour 
Date 	Type No. 	Code 	Type Source No Description Delia AclIvines 

credo 
Activities Erslance 

Account 826043000 	Insurance Expense Balance Fotereld 21.591,89 4,907 46 000 
0602115 	JE0038756 	GENJNL Pkg. Umbria,. ESC) Auln Ins 440.07 

0615,15 	A01338755 	GE NJNL pg Workers Comp Ins F rp based 53 34 
07/02,5 	JE00390313 	GENJNL p7 Menke coverage propary 9 99 

07/0205 	JE0039036 	GENJNL p7 Corp Oen Lab 88 19 
D792115 	1E0039038 	GENJNL p7 Corp busmess 9010 94 08 
07.02115 	1E0039038 	GENJNL p7 Umb mc .1.71 LT 	GL Auto Cr 102.44 

07110115 	lnyck 	PJ0051336 	PURCHJNL 7,71725534 WorlyComp 6.13 SI 22 41 
07110115 	Invo 	P.10051337 	PUACHJNL 7171725534 WorkComp 614-61 74 29 

07,27115 	1E0039184 	GENJNL REV PI P6 Pkg Leribtela Ea() 2 64042 

07:27,15 	JE0039164 	GEPUNL TrursUp PI P6 Blankel coverage 13 59 94 

07127,15 	1E0039184 	GENJNL Truellp PI P5 CoroGen Lab 410 194 
0727:15 	JE0039114 	GENJNL Tru•Up PI P6 Corp buSaIeOs aul 564 413 

07127.15 	A0039184 	GENJNL TrLoUp P t P6 limb EiNLT CIL Au 614 64 

0802;5 	J00039165 	GENJNL p8 Blankel coverage prooe7y 9 99 

060215 	JE0039185 	GENJNL 99 Corp Gen Lap 6849 

0843245 	JE0039165 	GENJNL p8 Corp. Duirness aule 94 06 

08021,5 	JE0039185 	GEHAL oe Una) IONLT GL Arta Crime S 102 44 

9502/15 	JE0039510 	GENJNL p9 Blanket coverage properly 9 99 

0902/15 	JE00395J0 	GENJNL D9 Coro Gen bag 8849 

390215 	JE0039510 	GENJ16. p9 Corp bustress auto 94 08 

090215 	.1E0039510 	GEKINL p9 Umb Erc rot LT lo 	AON 10244 

10/0215 	1E0039921 	GENJNL pl 0 Blankel aRerage progeny 9 99 

10:0215 	JE0039921 	GENJNL 910 Cap Gen Lab 68 49 

109215 	JE0039921 	GENJNL 910 Corp Wetness aulo 94 08 

1002/15 	1E0039921 	GENJNL p1O Unrbnc not LT toGl. AUIO 102 44 

I i,0215 	JE004017$ 	GENJNL P1, 1 Binnkel coverage Properly 9.99 

II/0215 	JE0040178 	GENJNL P11 Cap Gen Lab 68 49 

11,0215 	4000401713 	GENOA. P11 Corp busiress attic,  94.08 

I 1.172115 	JE0040178 	GENJNI. Pl11J1111) etc not LT to GL Aulo 102.44 

1202/15 	JE0040306 	GEN.JNL P12 Btenket coverage ompeny 9,99 

1202/15 	J00040306 	GENJNL P 12 Corp Gen 1Jab 68 49 

12,02/15 	JE0040366 	GENINI P12 Corp busmess au.o 94 08 

1202/15 	1E0040385 	GENJNL P12 Umb 	not LT to GL Auto 502 44 

Taal ActivAres 25.782 00 7.547 50 18 234 12 

Account: 0260-0000 	Insurance Events Endlng %dance 16,234.12 

Account: 8305-0000 	Bonk Charges Segloning Balance 0 110 

0329115 	JE0038063 	CENJNL Acme 151 mr Carman LB lees 1 953 30 

0426'15 	JE0034766 	GEN1141. Hanervil Clarke Check Order 73 55 

07,26115 	1E0039062 	GE NJNL Acme Compass 2rel qn 2015 LB 1,835 62 

1 I:0615 	JECK124955 	GENJNL 011 	Anarysd Charge 71 30 

Balance lo Carry Favrald 3.633 77 01 0 00 
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ES WORKPAPER 100 

Invoice 

nvoice 
.."'J ate 

iErn in minenlal 
Laboratm, 
Serk ices 

11111111=1=11.111111 

 

Invoice To TODD DILWORTH 	 Client 	WHITE BLUFF COMMUNITY WATER 
WHITE BLUFF 	 SYSTEM 
20022 MISTY VALLEY CIRCLE 	Account ID 100649 
WHITNEY TX 76692 	 Location 

PO 
Workorder -X1090073_8/23/13101305944) 

CC 

E xtend ad 
Description 	 Oty 	Unit Price 	 Price 
Hatoacetic Acids 

Tnhalomethanes 

Charge Details 

Lab ID 	Sample 10 	Collected 

01305944001 1335670 	8/20/2013 14 50 
Halo?retic A (AS 

01305944002 1335671 	8/20/2013 14.07 
Haloacetic Acids 

Q1305944003 1348400 	8/20/2013 14:50 
Trihalomethanes 

01305944004 1348401 	8/20/2013 14 07 
Tnhalomethanes 

Payment Details 

2 $53 72 $107 44 
2 $50 13 $100 28 

invoice Total $207.70 

Received Matrix Charge 

8123/2013 OW 

553 77 
8/23/2013 Dw 

$53 72 
8/23/2013 DW 

$50 13 
8/23/2013 OW 

$50 13 

Ail invoices aie due and payable iiet 30 days lion r eceipt. A one percent tletoi per niunth late feu ri ray 
apply to unpaid Mvoices after the due date 

When mailing payment, please remit check or money order to the address below and include your 
Invoice and Account ID numbers 

Remit To 	Lower Colorado River Author ty 

Environmental Laboratory Services 
P.0 Box 301142 
Dallas, TX 75303-1142 

When paying by credit card please contact LCRA Environmental Laboratory Services at 1-800-776-5272 
Ext. 6022 or 1-512 356-6022 We accept Visa. MasterCard, and Discover 

Thank you for your business. 

REPRINT 

LOWER COLORADO RIVER AUTHORITY ENVIRONMENTAL LABORATORY SERVICES 
3505 Monroe:A On ve Auste, TX MO 	512i 356-6022 

DDU003500 

PPe 	 0000101 



DSHS CENTRAL LAB MC2004 
11:34:04 03 Avg IS 	Page 1 

Account # CEN.CD2211 072015 

Client Monthly Statement 

Date: 08/03/2015 	Page: 1 

DATE 	CPTE TICKET UNIT LIST OPEN DESCRIPTION OF TEST 

1TCEQ ID:1502909/204 DOB ESN* 
07/15/1 C 	MOO EZZ0085A AC9I701 ',AA:1  Ss 12 EOM EY GC-MS 

ITCM ID:1504070/IDM DOS SSN* 
07/15/15 	EZZOO EZZOOE5A AC99559 55 12 55.12 VOCS, SY GC-MS 

ITCEO I0:1523203/10* DOB SSIOI 
07/15/15 	EZZO1 EZZ0191A 

ITCEO I0:1523743/I01 

AC99579 

DOB SSNII 

1 1E0.15 160 	16 ;AIL !IETALS ð DRINEINq WATER' , 

07/15/15 	E2201 	E2Z0191A AC99574 I 160.16 160.16 AIL NETAL4 i DRINKING WATER . 

1TCEO 1D:1525172/ID* DOB SSN* 
07/15/15 	EZZOO EZZ0016A AC99550 :.29 :06.39 ROUTINE WATER MINERAL GROUP 

1TCEO I0:1525983/104 DOB SSN* 
07/15/15 	EZZOO EZZO016A AC99552 1 105.19 106 	19 ROUTINE WATER MINERAL GROUP 

ITC1114 /0:1527758/IDE DOB SSN* 
07/15//S 	EZZOO EZZ009)A AC99775 57.01 57 01 CARBAMATES INSECTICIDES. OW. EPA 531.1 

!Ten /0:1528704/10M DOB SSN* 
07:15/15 	EZZOO EZ7009)A AC99775 57  01 57 01 CAPEZAATES INSECTICIDES, OW, EPA 01.1 

1TICEO ID:1534033/IDM DOS SSN* 
07/15/15 	EZZOO EZZ003IA AC99567 O 64.75 53,15 CYANIDE 

'TCEO I0:1535084/10M DOB SSE* 
07115/1t, 	EZZO1 EZZ003IA AC99V,9 SI 75 53,15 CYAITICE 

!Tam I0:1547424/I1)1 DOB SSN* 
07115/15 	EZZOO EZZOORBA AC99623 1 53.7: 53 72 HALOACET:C AC:L1S, 	DW, 	EPA 552.2 
0 7 / 15/15 	MOO EZZ00114A Ar99423 1 50.13 SO 	13 TEINFLeMEIHANES, OW, EFS 524.2 

TOTAL 	 968.71 
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11 	 DSRS CENTRAL LAB 1C2004 
1? 	 07:52:05 03 Sep 15 	Page 1 

Account # CEN.CD2211 082015 

Client 

Date: 

Monthly Statement 

09/03/2015 	Page: 1 

DATE 	CPTS TICKET UNIT 	LIST OPEN DESCRIPTION OF TEST 

(TM IÐ:1529916/ID# DOB SSNO 
V/15/15 	E7200 E2aurPiA At'9,760 fl s 1 s (AU 	1,44iENO )141.8 C:CES, 	DN,,EFR $18.4 

ITCEO ID:1630990/IDO DOS SSS# 
n'i.c(Cs E7.ZOO7vil AC59161 l. 	ils lls ,U7-;g1 Me* HERS.sltsEs, 	W ,spik 513.4 

1TCEQ 10,1532382/I0S DOB 5SNO 
cr, /)..s/i. 	Emit) EZZO0e0A AC9,729 Ps, 	47 pw, NPR $,AA. 

1TCEQ ID:1533299/U)* 008 SSNS 
9v/15;15 	FZEOU Ezzaf20A RC99735 1 	7' 5' EVP 	PbCP 	41, ipA SO4.. 

TOTAL 77/.8e 

O
Z5

E0
O

n
G

CI
 

ZO
I.  

H
3
d

V
d>

12
:1

0 M
 S

D
 



9/5/2017 
	

'MED - Drinking Water Watch 	
ES WORKPAPER 103 
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TX1090073 
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. - WHITE BLUFF COMMUNITY WATER 
SYSTEM GW 

HILL A 

I:t : 
. 	• 01-01-1913 

Ex anded Sam le Schedules / FANLs / Plans 

t : :,. 	: 	, 
' 	ittlit'a 

07-01-2014 - 	Continuous 1/1 - 	12/31 2 
06-01-2014 - 	06-30-2014 6/1 - 	6/30 2 

01-01-1991 - 	05-31-2014 1/1 - 	12/31 2 
0000104 

http://c1ww2.tceg.texas.goWDWW/JSP/Schedsop?tinwsys_is_number=36108.tinwsys_st_coder-TX&wsnuniber=TX1090073%20%20%208.DVWYState... 1/3 



TCEQ - Drinking Water Watch 

FiRg To 

E S WORKEAPER  104 

M 

9/5/2017 

RP TCR Schedules From 

t i .' 	I: 
4 • I : 

DSOI 10-01-2013 
Continuous 

5/1 
9/30 

01-01- 
2014 

1 
RTTYR 

 DBP2 - DBP PHASE 2 

DS01 
01-01-2017 
Continuous 

6/1 
9/30 

01-01- 
2017 

10 
RT/3Y 

PBCU - LEAD AND COPPER RULE 

EP001 
01-01-2010 
Continuous 

01-01- 
2010 

1 
RT/3Y 

 504 - EDB/DBCP 

EP001 01-01-2010 
Continuous 

01-01- 
2010 

1 
RT/3Y 

515 - SOC METHOD 515.4 

EPOO1 01-01-2010 
Continuous 

01-01- 
2010 

1 
RT/3Y 

531 - SOC METHOD 531.1 

EPOCH 01-01-2010 
Continuous 

01-01- 
2010 

1 
RT/3Y 

MIN - MINERALS 
 

EP001 01-01-2010 
Continuous 

01-01- 
2010 

1 
RT/3Y 

MTL - METALS 

EP001 
01-01-2010 
Continuous 

01-01- 
2010 

1 
RT/3Y 

 RAD - RADIONUCLIDES 

EPOO 
01-01-2017 
Continuous 

01-01- 
2017 

1 
RT/3Y 

S005 - SYNTHETIC ORGANICS 

EPOO1 01-01-2015 
Continuous 

01-01- 
2015 

1 
RT/YR 

VOC - VOLATILE ORGANICS 

EPOO2 
01-01-2010 
Continuous 

01-01- 
2010 

1 
RT/3Y 

504 - EDR/DBCP 

EPOO2 
01-01-2010 
Continuous 

01-01- 
2010 

1 
RT/3Y 

III:  SOC METHOD 515_4 

EPOO2 
01-01-2010 
Continuous 

01-01- 
2010 RT Y 

531 - SOC METHOD 531.1 

EPOO2 01-01-2010 
Continuous 

01-01- 
2010 

1 
RT/3Y 

MIN - MINERALS 

000010 
http://dww2Aceq.texas.gov/DWW/JSP/Scheds.jsp?tinwsys  js_number.36108,tinwsys_st code=Tnwsnumber=TX1090073%20%20%208,DWWState„ 2/3 
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9/5/2017 
	

'MED - Drinking Water Watch 
._ .._........ _.. 	._ 

EPOO2 
01-01-2010 
Continuous 

01-01- 
2010 

1 
RT/3Y 

MTL - METALS 

EP002 01-01-2010 
Continuous 

01-01- 
2010 

1 
RT/3Y 

RAD - RADIONUCLIDES 

EPOO2 
01-01-2017 
Continuous 

01-01- 
2017 

1 
RT/3Y 

S005 - SYNTHETIC ORGANICS 

EPOO2 
01-01-2015 
Continuous 

01-01- 
2015 

1 
RTTYR 

VOC - VOLATILE ORGANICS 

, 

EPOCH TRT- 
TAP 

01-01-2010 
Continuous 

01-01-2010 1 
RT/3Y 

1024 - CYANIDE 

EPOO2 
TRT- 
TAP 

01-01-2010 
Continuous 

01-01-2010 I 
RT/3Y 

1024 - CYANIDE 

EP001 TRT- 
TAP 

01-01-2016 
Continuous 

01-01-2016 1 
RT/YR 

1040 - NITRATE 

EPOO2 TRT- 
TAP 

01-01-2016 
Continuous 

01-01-2016 1 
RT/YR. 

1040 - NITRATE 

DS01 ASB-01 01-01-2005 
Continuous 

01-01-2005 1 
RT/9Y 

1094 - ASBESTOS 

, 
I 	I 

0000106 
http://dww2.tceg.texas.gov/OWW/JSP/Scheds.jsp?tinwsys_a_number=36108,tinwsys_st  code=rnwsnumber=TX1090073%20%20%20&DVVWState 	3/3 



ES WORKPAPER 106 

STAFF 1-30 Reference the invoice for Environmental Monitoring Laboratory, LLC, dated 
3/31/2015, Invoice No. 15030071. Please provide the reason for 4 analyses, 
including sampling points. 

RESPONSE: These samples are for the wastewater plant. DDU submits tests once a week 
and also tests one E-coli sample a week for the White Bluff wastewater plant. The other 
two samples are the monthly bacteria samples. 

Prepared by: Todd Dilworth 

Sponsored by: Randy Gracy 

STAFF 1-31 Reference Account No. 8950 on the Trial Balance detail for 2015. Please provide 
the following: 
a) Detailed explanation how the resort is necessary to provide water service; 
b) Breakdown of the expenses included in this category; and 
c) Allocation method used to allocate these expenses. 

RESPONSE: Documents showing the allocation have previously been produced in 
response to WBRG 3-1 as Bates No. DDU16-015393 — DDU16-015400 and TCUC 2-1 
DDU16-015484 — DDU16-015486. The water and wastewater plants are located within the 
resort property and the utility departtnent uses some of the resort's resources. DDU 
allocates for the resources used. 

Prepared by: Christie Rotramel 

Sponsored by: Tim Grout 

STAFF 1-32 Please admit or deny: Double Diamond or affiliates have recorded accelerated 
depreciation or expense associated with plant investment on tax returns filed in 
the past. 

RESPONSE: Admit. 

Prepared by: Tim Grout 

Sponsored by: Tim Grout 

IWU's Response to Staffs First Request for Information 	 Page 14 of 16 
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ES WORKPAPER 107 
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ES WORKPAPER 108 

RESPONSIVE TO WEIRG NO. 3-1 

00004r 
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ES WORKPAPER 110 

STAFF 1-16 Please provide a list of internal controls that govem vehicle use to ensure that 
costs related to personal use of business vehicles are not included in the cost of 
service. 

RESPONSE: It is the responsibility of the utility managers to insure the vehicles are used 
for company business only. Employee policies are reviewed and acknowledged by 
employees when hired. 

Prepared by: Christie Rotramel 

Sponsored by: Randy Gracy 

STAFF 1-17 Reference Equipment Lease, Account No. 8120-0001 on the Trial Balance detail 
for 2015. Please provide the lease agreement for the following: 
a) Automatic meter reading; and 
b) 50,000 gallon WW Plant. 

RESPONSE: Responsive documents do not exist. 

Prepared by: Christie Rotramel 

Sponsored by: Randy Gracy 

STAFF 1-18 Please provide a list the systems that were included in the Regulatory Assessment 
Fee paid to TCEQ of $23,874.68 on 1/12/2015. 

RESPONSE: Rock Creek Sewer, White Bluff Water and Sewer, The Retreat Water and Sewer 
and The Cliffs Water and Sewer. 

Prepared by: Christie Rotramel 

Sponsored by: Tim Grout 

DD1Ps Response to Staffs First Request for Information 	 Page 10 of 16 
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ES WORKPAPER 111 

NU11 Trial BsiernCe 	 Apn 11 2016 10 20 AM 

inciudes Acties from December 29 2014 to December 27 2015 	 Page 31 

Double Diamond Uthees Co 	 WEI 

GL Account Nu 5840 0000. 9999 9999, Department Filler 9090 9091 

PosUng 	Dot 	Documen4 	Source 	Sour 
Date 	Type No, 	Code 	Type Source No Description 

Ceedlt 
Debit Activities 	Activities Balance 

Account. 6075 0000 	Equpment Fuel Expense Balance Forward 59855 	57 40 0 CO 

.07,27,15 	10100i 	FJ0003260 	PURCHJNL Equromenl Fuel Expense U711.77 55.08 

050615 	trvoi 	PJ0003366 	PURCHJNL Equipmeut Fuel utility 155 78 

1011005 	invoi 	PJ0003480 	PURCHJNL Equipment Fael 	UTILITY 17 94 

12/0415 	Inca 	PJ00036.11 	PURCHJNL equunpmere lug' 461 ty 4 66 

12.0415 	Inv* 	PJ0003662 	PURCHJNL Equipment Fuel UTILITY 27 84 

01,0515 	Inv°, 	PJ0002695 	PURCHJNL Equipment Fuel Expense WAN 19 35 

0244.15 	inyo 	PJ0002727 	PURCHall Equpmern Fuel Airy 27 63 

02,15115 	Inv°, 	PJO002799 	PURCHJNL Equipmeni Fuel tie ity 360 Se 

03/30115 	vivo, 	PJ0002917 	PURCKINL Equipmeril Fuel We y 24 19 

04 0415 	inym 	PJ0002935 	PURCKINL Eqwpment luel Alloy 19 90 

0507115 	Invoi 	PJ0003016 	PURChJNL Equipment Fuel-UW.1y 2 40 

0520115 	Inv* PJ000300 	PURCKINI Equipmenil Fuel UP ty 11 06 

06/05/ 15 	Invoi 	PJ0003i i 0 	PURCHJNL Equipment Fuel Expense•UTLITY 52 93 

07,26,15 	JE0034850 	GENJNL 655 Scott 0.1 70712 1 25 

0725.16 	JE0004850 	GENJNL S6 6 Scott C,  70614 29 66 

07127115 	JE 0004151 	GENJNL SAS Scott Cii 707.2 , 75 

07127115 	JE0004851 	GENJtu,_ S5S Sees Oi 7084 2%56 

07r27,15 	levee 	PJ0003260 	PURCIAJNL Equipment 1- uel Expanse 	1.1-11J7 29 66 

06/13i15 	Invoi 	PJ0003241 	PURCHJNL Equipment Fuel utility 54 67 

08/13/15 	1nvo 	PJ0003241 	PURCHJNL Equipment Fuel ublity t 25 

0309115 	LtIVOI 	PJ0013366 	PURCHJell. Equipment Fuee 4.11' ly 53 88 

10,10, is 	lova 	PJ0003480 	PURC HAL Equipment Fuel 	UTILITY 9 66 

12/04/15 	Ewa 	PJ000384 i 	PURCHSE. equimpmenl fuel Ally 2 51 

12.04/15 	/mot 	PJ0003662 	purio-ONI. Equpinem Fuel I.. -1:TY 14.99 

Taal Adoettee 1.805 72 	NI 31 t 51741 

Account: 8075-0000 	Equipment Fuel Expense le/SIng Balance 	. 1517.41 

ACcount-  0120-0001 	Equipmeni Leeserflecurring Beginning Balsocie 0 00 

01 0615 	JE0004685 	GENJNL Automati meter neadrig l 644 DO 

010615 	JE0004745 	GENJNL Automat,. meter reading i 644.00 

0310615 	JE0004756 	GENJNL Autornaic meter readng 1,644 DO 

0416615 	JE0004779 	GENJNL Ael0MiliC frelet reading 1,641 00 

05/0615 	JE 0004601 	GCNJNL Automatic melee reading 1,644 00 

066615 	JE 0004817 	CIENJNI. AJtomalsc meter mating 1.644 00 

0706/15 	JE 0004841 	GENJNI Automatic meter reading 1,644 00 

050615 	3E0004861 	GEWNL Auloinalic muter reading 1644 DO 

09/0615 	JE0004876 	GENJNL AUIC011114 mcer mading 1,644 00 

10106415 	JE0004923 	GE NJNL Automatic meter reading 1 644,00 

I 1/0615 	J00004917 	GE NJNL Aulornate Meter reading 1.644 OD 

.2t01515 	JE0004968 	GE NJNL Aulornatic metir reading 1 644,00 

01,0605 	JE0004685 	GENJNL 50.400 gallon vivY plant 1679 

Balance m Carry Forward 21 407 00 	 000 000 

DDU002745 

0000112 
ppc 



ES WORKPAPER 112 

Detail Trial Balance 	 Apnl 13. 2016 1020 AM 

Wailes Activities irom December 29, 2014 to December 27 2015 	 Page 35 

Double Diamond mimes CO 	 MJ8 

ACCeunl No 5840 0000 9999 9909. Department Filter 9090 9091 

Posting 	Doc 	Document 	Source 	Sour 
Ogle 	Tsp. No. 	Cede 	Typo Source No, Description 

Credit 
Debit Activities 	Aclivities Balance 

Account. 8120-000t 	Ecsupment Leas& Recimeng Salome Fernand 21 407 00 	 000 0 00 

02/0615 	JE0034745 	GENJNL 50,000 caller WW plant 1,679.00 

03,06,15 	.00004756 	GENJNL 50.030 gallon WW plant 1 67900 

04,06/15 	.1E0004779 	GENJNI. 50,000 gallon WW plant 1.679 PO 

0506/15 	JE000460i 	GENJNI. 50.000 gallon WW piani 1.679 041 

060615 	JE0004817 	GENJNL 50,000 gallon WW piant 1 679 CO 

07,06/15 	J00004844 	GEELJNL 50,000 gallon WV! plant 1 679 90 

08416115 	J00004661 	GENJNI. 50,000 imdloo WW plani 1,679 00 

09,0515 	4E0004876 	GENJNL 50.003 gation WW Pant 1 679 00 

lamis 	JE0004923 	GENJNL 50,000 gallon WW plant 1 879 00 

11/06/15 	JE0004947 	GENJNI, 50.009 polio) WW plant 1,679 00 

12/0515 	JE0004968 	GENJNL 50.000 gallon WW pant 1,679 00 

Total ACIWAS 39.876 00 	 0 00 39,876 00 

AcCOUnt: 81204001 	Equipment Lansdale:tuning Ending Beisncei. 39.876 00 

Acriount: 6130.0001 	YenkleLeseeePlecurrtrig Beginning Balance . 006 

06101-15 	trect 	PJ0005620 	GENJ141. 	Vend FOR OGRE 2014 Ford F-150 mrit6803 416,01 

0701 15 	mvo PJ0005658 	Ck NAIL 	Vend FORDCRE 2014 Ford F 150 Vin06893 416 

0501 15 	invo PJ0005727 	GENJSil 	Vend FORDCPE 2014F06d1 150 V046893 41601 

09.19.15 	sty* 	PJ0005815 	GENJNI 	Vend FOROCRE 2014 Font F-150 Vin16893 41601u—• 

1015,15 	'rya PJ0005876 	GENJNL 	Vend FORDCRE 2014 Ford F 150 Vine15893 41601 

11 1515 	kw* PJ0035956 	GENJNL 	Vend FOROCRE 2014 Ford F 150 W346893 416.01 VI/ 

t 211515 	irvo PJ0005984 	GENJNL 	Vend FORDCPE 2914 Font F 150 Vin46893 41601 

00.01 15 	lova 	PJ0005620 	GENJNL 	Vend FORDCRE 2014 Ford F 150 Vin06893 416 01 '•••"'" 

07,01 15 	k-voi PJ0005658 	GENJNI. 	Vend FORDCRE 2014 Ford F 150 Vin46893 41601 1--""  

0501 15 	awls PJ0005727 	GENAL 	Vend FOROGRE 2014 Ford FASO Vo1116$93 014.--- 

09/1 615 	Invo PJ0005815 	GENJNL 	Vend FOROCRE 2014 Ford F 150 Vir06893 416 01 4-- 

101515 	Ingot 	PJ0005676 	GEN.lta. 	vend FORDO:1E 2014 Fad F.150 mn46893 416 0 i k<1 

11 1515 	nvo PJ0005956 	GENJNL 	Vend FORDCRE 2014 Ford F 150 1/11166693 416 01 / 

12/1515 	rya PJ0005984 	GENJNL 	Vend FOROCRE 2014 Ford F 150 tin46893 416 01 

Total Awn ties 5,824 14 	 0.00 5.824 14 

Account: 81300001 	Vehicle LassetRecurring 

A000unt:119041000 	Other Contract Services 

Ending Balance. 

iloginning Balance 	  

5,824 14 

064015 	J00034766 	GENJNL P8 Wk2 Labor Trans.7ud Crew 171,06 

08:16:15 	J00034740 	GENJNL P8 V4ii3 Labor Trans-Turt Draw 73 29 

09.2715 	JE0034966 	GENJett. ne VV1,5 Labor Trans Turl Crew 55 23 

10104.15 	JE0035006 	GENJNL P 10 Wk I Labor Trans Tuil Crew 110 47 

Balance to Carry Forwald 410 115 	 0 30 0 ID 

DDU002746 
ppc 	
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1Cstas Department of Motorlichicks 

TITLE APPLICATION RECEIPT 

,OUNT1 RILL 

PLAIT NO FVZ1.103 
DOCUMENT NO 1091004714,1J110.1 

rAc NAME NARCNEL M. EUNANV 
DAIS 05121/20.5 	 EFFECTIVE DATE. 05/21/ 2, 35 
TIME, 01.3IPM 	 EXPIRATION DATE 4/2C16 
EMPLUME ID BRENNA 	TRAWSACTICN ID -0,2E042141131W 

OWNER NAME WO ADDRESS 
DOUBLE DIAMOND DTIL/T 
5495 BELT LINE ROAD 
DALLAS, Ex 75254 

UAW LE IDENT/FICATIoN NO. 1PTEXICP7E1 '4 
YR/MAKE 2111A1PnEED  MODEL. 	BODY STY 
EMPTY NT 5000 	CAREYJN4 EAPALITY iv ,. 
BOGY VEHIJLE IDENTITICATIoN 160 
ptet, OWNER NAME rocr FOR, RALF'S INC 

INVENTORY ITENI5 
PASSENGER-TPDCE PLT 
WINDSHIELD STUKER 

VEHICLE RECORD NOTATIONS 
ACTUAL MI,EAGE 
E.TITLE 
MAJOR DOLOR. WITS 

REGISTRATION CLASS TRUCK LESS/EOL 1 TON 
PLATE TYPO, PASSENGER TASCP PLT 
ORGANIZATION. 
6PI- PER TYPE. WS 

VEHEC1.I4 c.A.saIPICATION TRK.. 
It 	UNIT ND. 
GROSS tiT 6009 TRAILEY TYPE 

THAVS1 rkLs L1J2/WbT4. 0 
PRhV 1 .1TY STATE: N.LLSADAU TX 

2016 	 PEES ASSISSE0 
TITLE APPLICATION PEE 
TR/TAS N, ITILITY FUND PEE 
SALES IÁX FEE 
EGYERS TAG 
WINDSHIELD STICRER 
REG FEA DPS 
CNTY RoAD REPOSE ADO Mb 
AUTOMATION PEE 
INSPEcTION FRR. ye 

Tuna. 

VEL: 

12 JJ 
I. 

1,590 63 
5.00 

54.00 
: 00 

10.00 
1.00 

L6.75 
1,70K 26 

UP LAI4314 
ODOMETER READING 146 	ARANO. A 
OWNERSHIP EVIDENCE. MANUFACTUREIV$ CERT 
15T L:EN 	 DATE, 01414/2015 
FORL t.vol,  A CREDIT COMPANY bLC 
PO R X 105l04 
ATLANTA, GA 3C340 

7ND WEN 

AR LIEN  

METHOD OF PAYMENT AND PAYNENT AMOUNT. 

	

Cgg V 4T8191 $ 	1,70N.1/ 

	

.:ASA S 	 0.03 

	

1.1A1. AMOUN,  PAID S 	I 06 14 

SALES TAX CAIKOORY sALes/uss 

c ot AssIgnmons/Saln4 Tax alte, 05/14/2015 

	

S 	P. t 14 (LANA 24,100.00 ,alOwtei 	§ 	7' 450.1:: 

	

Lew, ['bade Tn Aiiv........4 	2 46....... 

	

taxable Amount 	14,450 OC 

	

SaleT. Tax Po td 	1.5S0.63 

	

Less Oilier STaTa Tax Pa10 	 0.0C 

	

Mx Ennalty 	 0.0C 

	

MEAL IAX PAID 	 1.b90.63 
Hatch No 3004214301 	Batch Count. 5 

'7ITLE WILL SE ELACTRCIarALI, FILÆÇS W/TN THE LIENEOLUEM 
—NIS RECEIPT TO RE CARRIED IN ALL COMMERCIAL vemcLes 

THIS iLLEIPT IS YOUh PROOF OP APPLICAT/00 FOP CzklIFICATE OF *MIX AND REGIVIRATRIV 

DDU16 - 015957 
Page 410 of 421 



8/31/2017 	 AWR 49.11 0.32 0.66% American States Water Company - Yahoo Finance 
ES WORKPAPER 114 

Sign ln 

90 Days Ago 
	

0.58 	 0 32 	 1 69 	 I 8 	Recommendation Rating > 

EPS Revisions 	.:.'urent Oti tSen 20 t 7 ' 	NO.....)Ir tOet. 417) 	Current ,ear 1,2017 	No.t Yew ;20181 
1 	2 	3 	4 	5 

Slrorg Buy Hold Under Sell 
Up Last 7 Days 	 N/A 	 NIA 	 N/A 	 N/A 	Buy 	 perfomi 

Up Last 30 Days 	 N/A 	 1 	 2 
Analyst Price Targets (5) 

Down Last 30 Days 	 N/A 	 1 	 NIA 
Average 43.90 

Down Last 90 Days 	 N/A 	 NÍA 	 N/A 	 WA 

Lu4/41 	 friggit +MAO 
Current 49 11 

Growth Estimates 	 4101 	 tot• • . 	 _se .74,  
Upgrades & Downgrades > 

Current Qtr 	 -1,70% 	 N/A 	 NIA 	 020 

Janney Capital: to 
t *Upgrade 	 8/5/2016 

Next Qtr 	 N/A 	 N/A 	 N/A 	 0,27 	 Neutral 

Current Year 	 4.90% 	 N/A 	 N/A 	 0 09 	t +Upgrade 
Ladenburg Thalmann to 

5/11/2016 
Neutral 

Next Year 	 4.70% 	 N/A 	 NIA 	 0.11 
Initiated 	Barclays: to Undeiwght 1/4/2018 

Next 5 Years (per 	
445% 	 N/A 	 N/A 	 0 10 

annum) 
•1 Downgrade Janney Capital. lo Sell 	50/162015 

Past 5 Years (per 

	

128%. 	 WA 	 NiA 	 PJÉA 
annum) 

Downgrade Brean Capital: to Hold 	10/31,2014 

Ladenburg Thalmann to 
Dswngrade 

	

	 8/1112014 
Neutral 

Yahoo Small Bus nen 

Data Dist-Immo Hew Buggeshons 

PurvdCv Acoul Our Ads Te:ms ;updated) 

f t 

• Yahoo Flaws 
• .4n Oath Wind 

0000115 
https://finance.yahoo.comlquote/AWR/analysts?p=AWR 
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90 Days Ago 1.07 0.84 3 03 3.29 

EPS Revisions Curren,  qtr (Sop 201? Nem Ow 0)ef: 2017) Cur-ent fear ,2017t tel veer 12018) 

Up Last 7 Days N/A 1 N/A N/A 

Up Last 30 Days 5 4 N/A N/A 

Down Last 30 Days NIA N/A N/A N/A 

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

Growth Estimates AWK -ut..,,v 

Current OW 4.80% N/A NIA 0 20 

Next Qtr. 14.00% NiA N/A f/27 

Current Year 6.00% N/A N/A 0.09 

Next Year 9.00% NiA N/A 0.11 

Next 5 Years (per 
annum) 

7.03% NIA NA 0.10 

Past 5 Years (per 
annum) 

5 91% NiA N/A NIA 

r Sign  In 

t +Upgrade Janney Capital to Buy 12/20/208 

t *Upgrade Bsne. of America to Buy 11/90018 

Yreiated 	Ba rd to Outperform 	tc:14/2ols 

Bank of America to 
1 Downgrade 

Neutral 

5.11411(..ast-
Suurd 

Entertainment 
Amplified. 

Pere01, 41,,SWlrW,4,1:xlege 

t hap Ma. 

vIZIO 

Yahoo Small Business 

Data Disc a mer He p Suggestions 

P7:ast:v Abqut OJi Ads -eons iLlpdated) 

7/6/2016 

8/31/2017 	 AWK 80.67 -0.18 -0.22% American Water Works Company, I - Yahoo Firce. 
S WORKPAPER 115 

w f t 

• Yahoonterce 
• An Meth brand 

0000116 

https://finance.yahoo.com/quote/AWK/analysts?p=AWK 
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8/31/2017 

90 Days Ago 0Å3 

WTR 33.38 -0.05 -0.15% . Aqua Arnerca, Inc. - Yahoo Finance 

0 31 	 1 36  

ES WORKPAPER 116 

[ Sign in 	 110/"P  

Imitated 	 v4.10 te 
to Neutral 

Ladenburg Thalmann to oowng 	 1)720%6 4 Neutral 
EPS Revisions veer( crr So 2'1 Neat cal Mee 2017‘ cupent Yes, •73(7 kkie 

Up Last 7 Days NIA N/A N/A N/A 

Hilliard Lyons to 
4 Downgrade 	 12e21:2015 _

ri 
 

u derperform 

Up Last 30 Days 2 N/A N/A 2 4 Downgrade 	Hillard Lyons to Neutral 	722F2015 

Down Last 30 Days NrA N/A N/A N/A 

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

Growth Estimates A14 ir ,s.rEtv -,S. 	,-) 

Current Olr 4 90% N/A N/A 0 20 

Next Qtr. 10.70% N/A N/A 0.27 

Current Year 3.00% N/A N/A a.09 

Sbop NOW 
Next Year 5.90% N/A N/A 0 11 

Next 5 Years (per 
annum) 

5 50% N/A N/A 0.10 
Yaqoo Small Business 

Past 5 Years (per 
annum) 

5 90% NrA t4/A MIA 
Data Disca,mer Help Suggestions 

Pnvacv Acout Ou-  Ads Terms ruudate‘h 

te1  f t 

• lithooilmonce 
• *ACHIM bard 

0000117 
https:llfinance.yahoo.com/quoteMITR/analysts?p—WTR 
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initialed 	Baird: to Neutral 

Dowrvrade  Janney Capita1 to 
Neutral 

Barclays: to Equal-
Weight 

F 	F.i 	I 1' 

Up TO en Inlets  Cole"' 
a processor 

Initiated 

'ono° Srnal Business 

8/31/2017 	 CWT 36.80 -0.20 -0.54% . Cal fomia Water Service Group - Yahoo Finano 
ES WORKPAPER 117 

Sign in 

90 Days Ago 	 0 6/ 	 01? 	 ti 

EPS Revisions 	 Cunent Clu ISeu :101T 	New Qtr Wee 20171 	Cvrent Yew 017) 	Ne • TIM . 

Up Last 7 Days 	 NIA 	 N/A 	 NA 
	

NIA 

Up Last 30 Days 	 NIA 	 1 	 2 	 1 

Down Last 30 Days 	 N/A 	 1 	 NIA 	 N/A 

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

Growth Estimates 	 CWT 	 I, (...n.r, 	 we-N 	 Sap ,,,i• 

Current Otr 	 41.70% 	 N/A 	 NIA 	 0 20 

Next Qtr 	 -1940% 	 N/A 	 NIA 	 0 27 

Current Year 	 29 70% 	 N/A 	 NIA 	 0 09 

Next Year 	 6 10% 	 N/A 	 NIA 	 0.11 

i 
Next 5 Years (per 	 [ 	 

	

9.70% 	 N/A 	 N/A 	 0.10 
annum) 

Past 5 Years (per 
-11,521 	 NIA 	 NJA 	 NIA 

annum)  

1...atu ()warner He p SLggesse 6 

\ About Our Ads Terns ft/pealed) 

SO f t 

Yahoo Runes 
• An Oath brand 

0000118 
https://finance.yahoo.com/quote/CWT/analysts?p=CWT 

	
2/2 



Inmated 	Hilliard Lyons: to Buy 	8(15/2013 

1 Upgrade Boenn ng & Scattergood: +  
to Outperform 	

8/13/2013 

Yahoo Small BLsness 

Data D•sclaimer Help Suggestions 

vac./ Abol Our kis Terms (Updated) 

8/31/2017 	 CTWS 53.88 -0.16 -0.30% Connect cut Water Service, Inc. - Yahoo Finance 
ES WORKPAPER 118 

Sign in j 

Financs Horn* 	Originals 	Events 	Parsons! Finance 	Technology 	Marital* 	industrIss 	My Scroensrs 	My Portfolio 

inwated 	Hilliard Lyons to Buy 	8/28/2013 

EPS Revisions 	COWIN Otr r9kne ,011 	Not Otr Dec 2011 	C.arent Year :20,7 	Nand Yelne .2c18) 

Up Last 7 Days 	 N/A 	 N/A 	 NIA 	 N/A 

Up Last 30 Days 	 1 	 1 	 WA 	 N/A 

Down Last 30 Days 	 N/A 	 N/A 	 N/A 	 N/A 

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

10 70% N/A N/A 0.20 

200 00% N/A N/A 0.27 

6.20% N/A N/A 0.09 

3 60% N/A N/A 0 11 

6 00% N/A N/A 0.10 

2.87% N/A *4/A N/A 

Growth Estimates 	 CPAF5 	 le ellreirv 	 '34P 3C.) 

Current Qtr 

Next Qtr 

Current Year 

Next Year 

Next 5 Years (per 
annum) 

Past 5 Years (per 
annum) 

0 f t 

• •1/100 MIMS 
• AA 010 brand 

0000119 
https://finance.yahoo.corn/quote/CTWS/analysts?p=CTWS 
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Yahoo Small Business 

Data Disclamer Help Suggesavls 

Pri,ar Acoui OW' Ads Terms (Updatadt 

111 f t 

• Yikre Amend 
• AnOethbeend 

All-New VIM 
SmartCast TV: 

Slgn In 4 NS 

.6 • 	VIZIO 

8/31/2017 	 MSEX 37.77 0 14 0 37% Middlesex Water Company - Yahoo Finance 
ES WORKPAPER 119 

90 Days Ago 0.55 0 3 1 5 1 63 

EPS Revisions Current C.tr, (Sep 2•17 Ned GU (Dec 20171 Ctrrapt l'.ar C2017: *18. Mit 

Up Last 7 Days N/A N/A NIA NIA 

Up Last 30 Days N/A N/A NIA N/A 

Doym Last 30 Days N/A NIA N/A N/A 

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

Growth Estimates vsFK i.c.... h. • At. ,•••••• 

Current Qtr. N/A NIA N/A 0 20 

Next Qtr 73 70% NiA N/A 0.27 

Current year 7.20% NiA N)A 0.09 

Next Year 8 80% NiA N/A 0 11 

Next 5 Years (per 
annum) 

2 70% t49% N/A 0 10 

annum) 
Past 5 Years (per 

 NrA NIA hvA 

0000120 
https://tinance.yahoo.corn/quote/MSEX/analysts?p=MSEX 
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8/31/2017 	 SJW 55.05 -0.12 -022% . SJW Group (DE) - Yahoo Fmance 
ES WORKPAPER 120 

Sign in 	11, 

90 Days Ago 0.56 2 i4 2.20 t +Upgrade 	Baird. to Outperform 	F116,2014 

EPS Revisions 

Up lest 7 Days 

CLeens Oh tsrl 2017, 

N/A 

Vert r.41, 	../... A ..' 

NIA 

Clif....st .lia,  t2o1n 

NIA 

th,... Yr — 	,t. 

NIA 

	

j Covmgrade 	Janney Capital to Neutral 	11/6/2013 

	

Oowngrade 	Brean Capital: to Hold 	812121313 

Up Last 30 Days 1 1 1 1 

Down Last 30 Days NA NA WA N/A 

Down Last 90 Days 

Growth Estimatos 

N/A 

LW 

RYA 

i, —  

NIA N/A 

Current Qtr -14.10% Nek Nok 0.20 

Next Qtr -11.90% NrA hi,A 0 27 

Current Year -3.90% N/A NIA 0.09 

Nexl `fear 6.50% NIA N/A 0.11 

Yahoo Swat Sus ness 
Next 5 Years (per 
annum) 

ill OEM N(A NIA 0 10 

e :),sc arme 	1+e..• 	Sugge..tions 
Pest 5 Years (per 
annurn) 21.26% P4IA t*A NIA Apaut Ciu.  Acs 	Terms (L.cLiated) 

f t 

• VabooFinanc• 
• MOoth Wind 

0000121 
hrips://finance.yahoo.corn/quote/SJW/analysts7p=5JW 
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8/31/2017 	 YORW 32.95 0.05 0.15% : The York Water Company - Yahoo Finance 
ES WORKPAPER 121 

 

Sign  In 

 

fri  

Finance Home 	Originals 	Events 	Personal Finance 	Technology 	Markets 	industries 	My Screaners 	My Portfolio 

 

EPS Revisions 	 Current Ce ;Sep 2017, 	Nekt Orr Pet. 2o I 7 	Curren: year int T 	 TwIA,  ',Ear iig18I 

Up Last 7 Days 	 N/A 	 N/A 	 N/A 	 NA 

Up Last 30 Days 	 NA 	 N/A 	 N/A 	 NIA 

Down Last 30 Days 	 NfA 	 N/A 	 N/A 	 N/A 

Down Last 90 Days 	 WA 	 N/A 	 N/A 	 NrA 

	

craw 	 . 	 -4: :..X. 

3.70% N/A N/A 0.20 

8 70% N/A N/A 0.27 

4,30% NA N/A 0.09 

3.10% N/A N/A 0 11 

4.90% N/A NIA 0,10 

6. NiA IstfA NIA 

Growth Estimates 

Current Otr 

Next Qtr. 

Cument Year 

Next Year 

Next 5 Years (per 
annum) 

Past 5 Years (per 
annum) 

Yanoo Smal Business 

Data Disvarmer Help S.oggestions 

Pm/84 Abou O.rAos Terris ;Updated) 

w f t 

• Volvo Fitame• 
• An Oelit Wend 

0000122 
https://finance.yahoo.comiquoteNORWranalysts?p=YORW 
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8/31/2017 	 Earnings Estimates for American Water Works Co Inc (AWK) from MorningArmna 
WORKPAPFR 122 

WelComet 

	

	 Log In Premium Cs.mpany Site Company News 

premium: Our too-sated ETFs 

Morningstar Premium 
Start your free 

)4-day trial now wo 

Morningstar Premium 
	

tvInfiNINMAR' 

Membership 	Home 	Portfolio 	Stocks 
	

Bonds 
	

Funds 
	Errs 	cEr 	MarketS 	TOOIS 

	
Real Life F mance 
	

D•SCuSi 

164131 	
DMA 

IS.87t0 30%) 	21892,43 27.06(0.1240 

American Water Works Co Inc AWK Morningstar Rating 
Horn imilistal 
Slocklmeslot 

Fr.*RuerriiiNie 

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

Wall Street Estimates 

Annual Earnings Estimates )0/K 

USD 

S2/21117 

G•torrth ,., uSn 

12/2018 

G-owth •)•• 

High 3 12 19.1 3.40 9.0 

Low 2.98 13,7 3.20 7.4 

Mean 3.03 15.6 3.29 8.6 

Median 3.00 14.5 3.27 9.0 

30 Days Ago 3.06 16.8 3.20 4.6 

60 Days Ago 3.06 16.8 3.20 4.6 

90 Days Ago 3.06 16.8 3.20 4.6 

Number of Estimates 4 

ROBOTIC 
ARMS 
$ 4.9 5 

MAW& 

liow malty ailia-rateci funOs dO YOU 
own,  Find out with Premium, 

Analyst Ratings 

Five-Year Growth Foratast 
	

Industry Avg 
	

Forward Comparisons AWK 
6.7% 

	

SY Growth 	Forward 	 PEG 

Average Rating 	 Last Month 
	

Industry Avg 	 S&P 500 Avg 	 Forecast % 	 P/E 	 Ratio 

3.6 	 - 	 - 	 AWK 	 6./ 	 26.9 	 4 0 

Industry 	 - 	 _ 	 - 

58P SOO 	 9.8 	 20.4 
Total Number of Analysts: 

Buy 	 2 

Outperform 	 0 

Hold 	 7 

,anderperforrn 

Se 
	

0 

We value your feedback. Let us know what you think. 

 

Ct't 	 ift,110 	rh-Jtis 

 

 

414 	14 11,11; 	1 141 4 	1, 44„4 4 111 44 1. 1 41:4 , 41 1111 	 mrr r 	u 

l• 	ri 	H r 	 i 4,..)41441 44$',4 ;14?,.4,4 4144: 

0000123 
http://financials.momingstar.com/valuat  on/earnings-estimates.him171-AWK&region=usa&culture=en-US 



mnENINGSTAR 
• L'11 ". 

Pri 

Stott Y4 1 F•ee 11 

ar Make smarter decisions with Morningstar Premium. 
Start Your Free Trial Now 

Membership Portfolio 	Stotiit 	Goads CEF 	Markets 	Tools Real Life Finance 	Discuss 

Momingebo 
Vitiiendlovester 
:mu Ottwitlow! 

Nasdaq 	 DMA 
6301.89 Id 87(0.30%) 	418v/ 	f.nbi LIP-1 

American States Water Co AWR 

0000124 
1/7 http://financialsmomingstatcorn/valuation/eamings-estirnates.html?t=AWR  

Earnings Estimates for Amer can States Water Co (AWR) from Momingstatcom 
WI2113KPAPFR 191  

Log In Premium Company Site Company News 

8/31/2017 

11911111111111111111111111111111111111‘. 

Welcome+ 

Premium; Our too-rated stocks 

Quote Chart 	Stock Miilysis Performance Key R.atios Financials valuation insiders Ownership Filings Elands 

• Wall Street Estimate. 

Annual Earnings Estimates 1om- 

G50 

12/2017 

Growth .- LAO 

12/2019 

Co 41.1.th 

itgh 1.70 4,9 1.80 5.9 

Low 1.70 4.9 1,80 5.9 

Mean 1,70 4.9 1.80 5.9 

Median 1,70 4.9 1.80 5.9 

30 Days Ago 1.80 11,1 1.90 5,6 

60 Days Ago 1.80 11 1 1.90 5.6 

90 Oays Ago 1.80 11 1 1,90 5.6 

Number of EstlInateS 1 1 

Data os of 	:IR 3C•2017 

Analyst Ratings AWR 

Five-Year Growth Forecast 	 Industry Avg 

Average &sting 	 Last month 	 Industry Avg 

3.0 

Total Number of Analysts: 

Buy 

Outpeilorm 

Hold 

Underperfor-* 

Sell 

Forward Comparisons AWR 

	

51,  Growth 	Forward 	 PEG 

	

Forecast tVe 	 P/E 	 Ratio 

AWR 	 — 	 26.7 	 — 

Industry 

S&P SOO 	 9.6 	 20.4 

S&P SOO Avg 

We value your feedback.  Let US know what you thInk. 

T.Rowe Mice 

Health Sciences Fund 

Active Matters when looking to deliver 
healthy returns in a dynamic sector. 

Explore POntlx 

Seeking Better Returns? Invest in 
Information. Learn More. 

Lt Yoly ti1ifol ,0 on Ital.* 

	

; 	 .$ 	,a 	çç 	 ' 1‘, 0  ,r 	s,c4,f 04,i; 
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Style Scores 
F Value D Growth l D Momentum 10 VGM 

Aupto. 3) AP 	 CIFOUP•A•adell 

Interactive C')art FJndarnental Charts 

FnOsy 	In a Waok In a Month In 3 Months 

YORW 

8/31/2017 	 YORW: The York Water Company - Detailed Estimates - Zacks.com  
ES WORKPAPER 135 

zAc s 
( Quote or Search 

Join 	Sign In 	Help 

ZACKS 
Our Research. Your Success. 

The York Water Company (YORW) 
(Real Time Quote from BATSI 

$33.00 uso 
.o ioia 30%) 
Updated Aug 31 2017 10 37 AM t 

Add to ponfolio 

  

Zacks Rank: 

3-Hold 110 00 

F value! Growth! D Momentum! VGM D 	
flay Style If 

industry Rank: 
Bottom 31%(163 out of 2435) 

0000136 
1/3 https://www.zacks.com/stock/quote/YORWIdetailed-estimates  
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ASIA EDITION 

American States Water Co. 	U.S.: NYSE 

01.10TE 	UMPANY & PEOPLE RE:, EARchs & RATING 

A X X Wthr.:ItIS,  
Feedback on OW new quotes/ 

EMAIL US 

   

MARKET OPEN 

$48.97 
4.0.18 (0.369%) 

„ 

51.4K 

Currant Vat 65 Day An 

116,3K 

Previous Close 	 $41179 	IT . COMPARE . 

Open 	 145,91 	 sh es 	v.., 9 

Day Range 	$411.10 - S49,911 	 40.02M 

52 Wk Range 	53747 - $51.75 

Market Value 	 51.158 	 $0.26 (Sep 1, 2017) 

Ytcl net Change 	 7 5% 

1 Yr net Change 	 n 7% 	 Aug 11, 2017 

WE Rationnt 	 26.59 	 L 	 •S•• p 

	

ea,,  LOW 111 Hi i 	al la 9.0 malt 
67.3% 5Psirrric 	 $1,55 

Dov & Yield 

 

	

$1.92 (2,07%) 	 >,,,,r1{.' -,e. f-  r 	e 

Beta 	 0,74 	 $601,374  

135.93K (11/1512017) 

OTHER DOW JONES 	PRESS RELEASES 
2.04% 

Morev F c,.v 

SS09.51K 
Research Reports 

American States Water Set for Upside 

Macquarie Infrastructure Hoists Its Dividend 

	

.2,.."2 	 Barron's Research Reports 

• Not 	 Liquid Assets 

	

Jut 3., :CCP3 	 Staying Liquid 

	

IA 20:- 	 Vollow-Up 

	

r is:44 	 Follow-Up 

Follow-Up 

Tsunami 

Liquid Investments 

1.92% 

SEE COMPANY FINANCIALS o 

SEE COMPANY RATINGS 

Amencan States Water Co. is a holding 
Ct)mpany, which engages in the 

purchase, production, distribution, and 
sale of water.... 

SEE COMPANY OVERVIEW 

Robert J Sprowls 

L'esc 	tnt.el E .e .the ot-o -ir 5 7,re•L3 

MAJOR HOLDERS 

DIRECT HOLDERS 

Shares Held % Outatanthrtg Change In Shares % of Assets A. 01 pate 

Eva CI Tang 

c- 	Set-m:ar. 	• •!, "O'er & S • ••' 

2  -a fler! 

JanIns L ZanaM 
ku envi% 

tNSTITUTIONAL 

Nes* 

Shares Core S&P Small Cap ETF 1.59M 4 35% 3 0.25% 08/3/17 
Lloyd E Ross 

PIctet - Water 1 46M 4 04% 52.*4C 1.44% 05/31/17 

Vanguard rota Stock Market Index Fund 840 37K 2.3% 18 871, 0.01% 07/31/17 
Diana M Bona 

Vanguard Small Cap Index Fund 835 69K 2 29% 6 .11K 0 05% 07/31/17 ;tag to 

Shares Russet 2000 ETF 685 95K 1.87% 5 9IK 0,09% 08/3117 

Vanguard Small Cap Vakre Index Fund 553 14K 1.51% 3 82k 0.1% 07131/17 

0000137 
http://www.barrons.comiquote/stock/AWR 
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147.9K 

Curran( Vol 

$80.58 
- -0 27 (-0 334%) 

0111 stiff (MIS Is 00 Oa. 016$ 

717,11K 

65 Oily Avg 

Open 	 $80.15 

Day Range 	880.55 - $81.29 

52 INk Range 	S89.41 • $82.81 

Market Value 	 114.48 

Yid net Change 

1  Yr net Change 	 7.7% 

PIE RancxTrkh 	 30.43 

EPS(Tim, 	 $2.65 

Ctiv & Yield 	$1.68 (2.08%) 

Beta 	 0 49 

• fto 	'v..: • tr 

178.19M 

ri 

$0.42 (Sep 1, 2017) 

E CM, Ze x::st• 

Aug 7, 2017 

$490,000 
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ES WORKPAPER 137 
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American Water Works Co. 	U.S.: NYSE 

WOW 	COMPANY & PEOPLE RESEARCH & RA—INGS 

kdc Na. ost 
Feedback on our new Quotes' 

EMAIL. US 

   

MARKET OPEN 
	

Previous Close 	 $80.65 	1? . COMPARE 

3.52M (SM 5/2017) 

• • Mere.st 'Awn. 

NEWS 
	 -0.28% 

71-1 OTHER DOW JONES PRESS RELEASES 	
1.88% 

At 

Evening Sector Snapshot: Food, Trucking Rise; Steel, Insurers Fall 

lvtorning Sector Snapshot: Trucking, Pharrna Rises; Utilities Lower 

Morning Sector Snapshot: Energy, Healthcare Slip, Utilities Gain 

An Unquenched Thirst for Water ETFs 

it Utilities Picks After First-Half Surge 

4 Stocks with Market-Beating Growth & Yields 

Amencan Water Works Will Join S&P 500 

American Water Stock at Full Value 

A Dozen Utilities for Income Investors 

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

American Water Works Awash With Upside 

4 Picks from Reaves Utility Income Fund 

Payouts Rise Despite Energy Fears 

Northeast Utilities Shares Look Fully Valued 

 

het 5.1m r 'err 

$220.3K 

• .sdyl cif: mi 
1.09% 

SEE COMPANY FINANCIALS 

SEE COMPANY RATINGS 

.5 

 

American Water Works Co., Inc. 
engages in the provision of 

complementary water and wastewater 
services. It operates through. 

SEE COMPANY OVERVIEW 

  

 

Susan N Story 
Tres tie tt e/ xec L ve Mies & U re.:t-e 

Walter J Lynch 
CP,e: OpLr 4'i ;Al ...r 

Undo 13 Sullivan 
• 01,1,1; 	 1;.  011 	& EVP MAJOR HOLDERS 

  

INSTITUTIONAL DIRECT HOLDERS 

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

Vanguard Mid Cap Index Fund 4.39M 2.47., •-0 if 04% 07131/17 

Vanguard Total Stock Mathet Index Fund 4.15M 7.33% 53 241(  0.06% 07131/17 

Government Pensron Fund • Global (The) 3.31M 1 66% 3 31fi 0.03% 12/31/16 

http://www.barrons.com/quote/stocWus/xnys/awk?mod-DNFLS  

Mark S Smith 
,d1 ImAy31.1,c .f..e t v r„,t• 

Eric Beaumont 
✓ S-SS 
rat e.oc netst 

0000138 
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Aqua America inc. 

OIJOTE 	...016PANY & PEOPLE 

MARKET OPEN 

U.S.: NYSE 

RESEARch & RA-1NGS 

Prevmus Close 	 $33.43 

Open 	 $33,44 

$33.33 Day Range 413 12 - $33.55 

- -0.10 (-0.312%) 52 Wk Range 528.03 - 534.41 

E. 
e 	e 

Madot Value $5.941 

Ytd net Change '0 0% 

145.6K 51011K 1 Yr nal Chang* 7 4% 

Current Vol 65 Day Avg PIE RatioCITM) 25.47 

EPS(rrmt $1.31 

Dry & Yiebd $0.42 (2.45%) 

Beta 0.63 

v.J 'oWatchist 

tY .0 COMPARE - 

Feedback on our new quotes',  
EMAIL US 

a.pcs OulMar 

177.8M 

Hes; 

#0.20 (Sep 1, 2017) 

air 

Aug 14, 2017 

ONO .111/ 1) at 	11 III *At mita 	
53.19% 

nvee 
5525,208 

8/31/2017 	 WTR Stock Price & News - Aqua America Inc. - Barron's 	
ES WORKPAPER 138 

ASIA EDITION 

7.11M (8/15/2017) 

rtO,  t• 	ho 

40.98% 

77  OTHER DOW JONES PRESS RELEASES 	
4.01% 

What the Leading Sectors Tell Us About This Market 

it Utilities Picks After First-Half Surge 

Aqua America Is Overvalued 

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

Water Asset Managernent: 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 

 

$206.46K 

.3.,,,ne‘r..x, Re • 

1.28% 

SEE COMPANY FINANCIALS 

SEE COMPANY RATINGS . 

 

Aqua America, Inc. engages n the 

provision of water and water services. It 

supports a range of customers across 

Pennsylvania__ 

SEE COMPANY OVERVIEW . 

 

  

Nicholas DeBenedictis 

^a (M.,' 

Christopher H Franklin 

c.rt 	Oa' 

Richard S Fox 
ft cc,  a I-VP Regule 

MAJOR HOLDERS 

  

NEWS 

11137n UTIONAL DIRECT HOLDERS 

Shams Hold % Outstandlng Name 

SPCA S&P Deadend ETF 4,4M 2.46% 

tShares Core S&P MO Cap ETF 4.2884 2.41% 

Vanguard Total Stock Market Index Fund 4 18M 2 36% 

http.//www.barrons.corn/quoteIstock/usbcnys/wtr?mod=DNH_S 

Change in Shama 

2 

qr 

% of Assets 

0.94% 

0.36% 

0.02% 

Aa Of Oats 

0813/17 

138/3/17 

07/31117 

David R Smeitzer 

Whitney S Kellett 

0.„) • 	Crere• 

0000139 
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ly v COMPARE v 

•.e.= •;..ist.tivj 

47.97M 

f0.18 (Aug 18, 2017) 

• ' 	= 

-Aug 3, 2017 

• .tr 	C•ene 
OM ter* Is II 
	

V 11 OCT HMI 	 71.13% 

5540,297 
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ASIA EDITION 

California Water Service Group 	U.S.. NYSE kid 
Feedback on our new quotes' 

EMAIL US , 

QUOTE 	COMPANY & PEO0LE 

MARKET OPEN 

RESEARCH & RATINGS 

Previous Close 	 037.00 

Open 	 536.95 

$36.70 Day Range 536.55 - 537.12 

v -0.30 (-0.811%) 52 Wk Range 529 25 • 53945 

Market Value $1.613 

Yid net Change 

37 11( 142 3K 1 Yr net Change 1.6,2% 

Current vat ea Day Avg PIE RatioiTiml 30.87 

EPS.TTSii 51,20 

Div & Yield S0.72 OM%) 

Beta 0.70 

  

1.09M (8/15/2017) 

-4.05% 

2.3% 

NEWS 

 

 

OTHER DOW JONES 	PRESS RELEASES 

Making the Long-Term Bet on Water 

Cahfornia Water Shares Lack Upside 

SJW, California Water Seen as Favored 

An Emerging IMF Chief? 

Consolidation to Drive Water-Sector Growth 

Earnings Upside in Gas and Water 

Research Reports 

Research Reports 

A Water Co. That Looks Refreshing 

Follow-Up 

Follow-Up 

• Vlney 

$-52ATK 

kit•nny F.nr. 

0.82% 

SEE COMPANY FINANCIALS • 

SEE COMPANY RATINGS • 

Caldornia Water Service Group is a 

holding company, which engages to 

provides water utility and other related 

services in.,. 

SEE COMPANY OVERVIEW • 

16v.• 

 

Peter C Nelson 

MAJOR HOLDERS 

INSTITUTIONAL DIRECT HOLDERS 

Nuns Shams Held % Outstanding Change in Shares % of Assets As Of Date 

'Shares Core S&P Small Cap ETF 2.1M 4.32% -475 0 26% 0813/17  

Pictet - Water 1 66M 3.45% •296 1.27% C5/31/17  

Vanguard Total Stock Madtet Index Fund 1.15M 2.4% . lea 0.01% C7f31117  

7 Rowe Pnce Small Cap Stock Fund 1.14M 2.371u. •i0 tr,  0.47% 06/30/17  

Vanguard Singel Cap Index Fund 1.1M 2.3% 14 68K 0 06% 07131217 

iShares Russell 2000 ETF 907.351< 1.89% 7  881< 0 1% 08/3/17 

http://miNvbarrons.com/quote/stockfus/xnys/cvA?rnoc1=DNII_S  

Marlin A Kropeinkki 
--- 	= 	 %.t Oiti 

Timothy D Treloar 

Thomas F Smegal III 
• c,vIO 	 r. d vr 

Robert J Kuta 
,• P t cient-Eni • 

0000140 
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Prevrous Close 

Open 

554.04 

554.04 

Day Range 553.55 • 554.60 

52 Wk Range 545 51 - 542,15 

Market Vakie $625.5M 

Ytd net Change 

1 Yr net Change 16 

PIE Rabo(TIM) 26 51 

EPSO-rmi 52.01 

& YMld 51.19 (2I%) 

Seta 0.59 

MARKET OPEN 

$53.88 
v -0.16 (-0.296%) 

•;;Oii n 
•-rvsi 	t• 

SK 	 35,6K 

Current Vol 	65 Day Avg 

1Y • COMPARE v• 

ii•bareS -utslandr 

,t1.58M 

yi,fcc‘' 
$0.30 (Sep 15, 2017) 

;Aug 30, 2017 

CAW 
, 

48.81% 

ir Per F ,plbree 

5381,297 

8/31/2017 	 CTWS Stock Pnce & News - Connecticut Water Service Inc. - Barron's 
ES WORKPAPER 140 

I ASIA EDITION 

Connecticut Water Service Inc. U.S.: Nasdaq 	 3C to Wak.hkst 
Feedback or our new qt.otes7  

EMAIL US 

()Uwe COMPANY & PEOPLE RESEARCH & RATINGS 

F.71  OTHER DOW JONES PRESS RELEASES 

20r, 	Nasdaq Dividend Index: Travelers In, ConocoFhillips, Darden Out 

Research Reports 

Follow-Up 

Corrections & Amplifications 

t'm 	z e• 	 Cover Story, Part 2 

Shiver Me Timbers! 

0.0 	 Follow-Up 

Follow-Up 

MAJOR HOLDERS 

NEWS 

271.861< (8115/2017) 

',awn; mipiest Pnengo 

4.32% 

I • 01 

2.41% 

Ne: 

9-37.55K 

-`e 

0.69% 

SEE COMPANY FINANCIALS i 

SEE COMPANY R.ATINGS 

Connecticut Water Service Inc. 
manages, operates, and regulates 
water supply It operates through the 

folowing business.. 

SEE COMPANY OVERVIEW • 

INSTITUTIONAL DIRECT MOLDERS Eric W Thornburg 
-• Jensen Preside.; 6 	•• t.i E.,,,ma 

Nemo Shares Held % Outstanding Change In Shares % of Assete As Of DM. ".iffiser 

Vanguard Total Stock Market index Fund 331,52K 2.87% o o% 07.31/17 David Charles Benoit 

iShares Russell 2000 ETF 212.74K 114% 1 85K 0.03% 08/3/17 c..be Fin.; ic c t311 cer treasurer & Ef 1 at 
P 

Vanguard Extended Market index Fund 156.631< 1.37% 1 33K 0.02% 07731/17 

DFA DS Small Cap Portfolio 137.55K 1.19% 16 95K 0.04% 04/30/17 Peter J Bancroft 

133.091< 1.15% C 1.71% 06/3/17 

Government Pension Fund , Global (The} 

iShares Russell 2060 Value ETF 

99.571< 

99.23K 

0 86% 

0.86% 

as 5.711. 

..49 

0% 

0 07% 

12/3146 

0193/17 

Craig J Pada 
klvei 5, 	, 

Vanguard Dividend Appreciation Index Fund 94.251< 0.82% 4  CO 0.02%i 07/31/17 Robert J Doha 
C. rl A.COriiThrig Cifrs.er & C 

DFA US Micro Cap Portfolio 90 5K 0.78% '94  0.071.. 04/30/17 

Franklin Smell Cap Value Fund 82./3K 0,72% l. 0.17% 06/30/17 

0000141 
http://www.barrons.com/quote/stockrus/xnas/aws?mod=ONI-LS 
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8/31/2017 	 MSEX Stock Pnce & News - Middlesex Water Co. - Barron's 
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ASIA EDITION 

And .0 Watchlril 
Feedbaca on our new quotes'? 

EMAIL. Middlesex Water Co. 	U.S.: Nasdaq 

QUOTE ..01APANY & PEOPLE RESEARCH 8. RA NGS 

OTHER DOW JONES 	PRESS RELEASES ; 
1.63% 

4 

1.39% 

311.67K 

SEE COMPANY FINANCIALS 

SEE COMPANY RATINGS , 

Making the Long-Term Bet on Water 

Follow-Up 

Follow •Up 

Follow-Up 

Follow-Up 

MARKET OPEN 	 Previous Close 	 $37.63 	1Y 	COMPARE . 

Open 	 $37.83 

	

$37.74 	Day Range 	537.66 - $37.83 

	

A 0.11 (0.292%) 	52 Wk Range 	$32.23 - 544.48 

,3 	:2'1; 	Market 	 $1114.11M 
7,ralt. 

Yld net Change 	 -12 1% 

311 	 I Yr net Change 	 11 9% 

Current Vol 	65 Day Avg RalnaTTM/ 	 28.25 
ear sans sr sa 	IP 47 OM NOM 

EPS(TTsti 	 $1.34 

Dsv &Meld 	50.55 (2.2,1%) 

Beta 	 0.88 

•ks'. 	OU ril.st4i OC) 

16.391 

st).21 (Sep 1, 2017) 

-Aug 9, 2017 

ps• 1:1.. 411 Owle 

52.97% 

e• 	no 0,.ee 

5429,602 

258.84K (811512017) 

srerç al" ra-je 
+42% 

MAJOR HOLDERS 

INSTITUTIONAL DIRECT HOLDERS 

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

Vanguard Tote Stock Market Index Fund 376.38K 2.32% 0 015 07/31/17 

'Shares Russell 2.00 ETE 299.38K t 54% 1 LIN 003% 08/3/17 

Vanguard Extended Market Wide* Fund 219.89K 1.35% 7 š,',. 0.02% 07/31/17 

ASN Beleggingsfondsen NV - %lieu & 207.35K 127% ..- /NU 1.35% 07/31/17 
Walerfonds 

203 51K 125% 0 1,81% 0513/17 

OFA US Smai Cap Portfolio 189.95K 1,17% 24 171( 0.03% 04/30/17 

T Rowe Pnue Small Cap Value Fund ^74.41K 1,07% 62 61K 0 07% 06130/17 

Vanguard Omdend Appreciation Index Fund 138,7K 0 86% 737 0.02% 07/31/17 

DFA US Mscro Cap Porlioho 125 15K 0.77% 749 0.06% 64/30/17 

Calvert Global Water Fund 121931( 0.75% 0 1.06% 7 

Middlesex Water Co owns and 
operates regulated water utility and 

wastewater systems in New Jersey, 

Delaware and Pennsylvania 

SEE COMPANY OVERVIEW• 

Dennis W Doll 
--an 	la—. 4 Chief tt•Lt.t 

Richard IA Risoidi 
$.:*,-2,av,p Or e e, VP Operations 

A Bruce O'Connor 
Tr ,4jte. P. VP 

Bernadette PaSohler 
. 	A!t-  , & Head !memo. 

Lore* Beth Ginegaw 
-'.es dr,";-mL.-rtlR.T.x.mr% 

0000142 
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&NV Group 	U.S.: NYSE 

Go,C7F 	COMPANY 8 PEOPLE 	RESEARCH & RAT NGS 

MARKET OPEN 	 Nevious Close 	 555.17 

Open 	 555.33 

$54.85 Day Range 154.11 • $55,47 

-40.33 (-0.589%) 52 Wk Range $41.03 • $55.93 

f; Mortmt Value 61.18 
I 

Yid net Change  

13.5K 66.7K 1 Yr net Change 77 6% 

Current Vol 65 Day Avg PIE Ratorrisf 20.60 

EPS,Tru: 52.67 

Oiv & Yekt 50.57 (1.5e%) 

Beta 0.76 

Ala to Watch 151 

17 e COMPARE 

FeedbacK On Our new qt.otes/ 
EMAIL US 

Shares oLls:andrig 

20.51111 

C v+de..-e 
160.22 itlep 1, 2017) 

(1,> 1 Oats 

Aug 3, 2017 

DAY 	 114 4! OM Mae 

P,  

1893,517 
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1 32.51K (a/1512017) 

Ime•eV C'is 

-1.29% 

OTHER DOW JONES 	PRESS RELEASES 
	 , • 1 '1 i I 

0.91% 

Making the Long-Term Bet on Water 

Elliott Associates Wants to Unlock Value in Imperva 

Jefferies Group CEO Sells Stock to Leucadia 

Hyatt Hotels CEO Buys $1.43 Million in Stock 

SJW, California Water Seen as Favored 

13D Filings 

13D Fihngs 

13D Filings 

Follow-Up 

ROA 

1-147.52K 

; 	Floe Rot 

0.99% 

SEE COMPANY FINANCIALS . 

SEE COMPANY RATINGS 

SJW Group operates as a holding 

company, which through its subsidiaries 

engages in water supply business. Its 

subsidianes. 

SEE COMPANY OVERVIEW 

W Richard Roth 
MAJOR HOLDERS 

INSTITUTIONAL DIRECT HOLDERS 

Shares Held % Outstanding Change ln Shares % of Assots Am Of Oslo Andrew R Ger. 
+' 	•+ 	ng r:+tt 	er 

Vanguard Total Stock Market Index Fund 351 68K 1.86% 1 IRE 0% 07/31.17 

Royce Total Return Fund 367 9K 1.79% -1 tat 0 74% 06130i17 James Patrick Lynch 
_ 	 e- 

iShares Russell 2000 ETF 304.45K 1.49% 2 GEK 004% 08/3/17 

CFA US Micro Cap Portfobo 

Vanguard Extended Market Index Fund 

214.83K 

205.1K 

1.05% 

1% 

2 IK 

3 34K 

0.15% 

0 02% 

04/30/17 

07/3117 

Andrew F Walters 
crm Aogn.+ .svat 	‘-yr, e, 

DFA US Small Cap Portfolio 594.95K 0,955 0 0 05% 04130/17 Curtis A Rayer.  Jr. 
'.1a^ I-Cceral cns 

Vanguan1 Dividend Appreciation Index Fund 175 18K 0 85% i 57e. 0.03% 07131;17 

Gabes, Ublitiet Fund (The) 564K 0.8% UK 0.38% 03131117 

145 84K 0.71% C 1,74% 158/3/17 
0000143 
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York Water Co. 

01.10E 	LOMPANY & PEOPLE 

MARKET OPEN 

u S.. Nasdaq 

RESEARCH & RATINGS 

Previous Close 	 132.90 

Open 	 83100 

$33.05 Day Range 832.85 - 833.25 

A 0.15 (0.456%) 52 Wk Range 827.84 -530.116 

Wake! Value $422.7M 

Vtd net Change  

3,5K 31.9k 1 Yr net Change 16% 

Current Vol SS Oey Avg RIE RatiotTTN1 15.15 

EPScrms: 10,94 

Div & sfietd 50.64 0.94%1 

Beta 0.75 

a•••%  o WatIHt 

lY •ir COMPARE 

Feedback on our new quotes' 
EMAIL US 

12.64M 

Late.st 	-.er•(• 

jp.16 (Oct 16, 2017) 

< 	;A. 

dliep 28, 2017 

t;litut4.ita Jn,• •it 
0,45 LOW $a 	 IT IC SA? *Oil 	

35.67% 

r••'...1.—,K P.- 1: 	Ov4r 

$457,429 
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i  ASIA ENTION  

203.67K (811512017) 

• •-ler.st 	irge 

-1.77% 

OTHER DOW JONES 	PRESS RELEASES 

  

Adobes John E. Warnock Sells 40,000 Shares 

Consolidation to Drive Water-Sector Growth 

13D Filings 

Follow-Up 

Cover Storv, Part 2 

 

Nei Ma-0 	rs• 

S-12.9K 

Mdrev 	ti • 

0.57% 

SEE COMPANY FINANCIALS 

SEE COMPANY RATINGS 

    

York Water Co. engages in impounding, 

purifying and distribution of drinking 

water. 11 also owns and operates 

wastewater... 

MAJOR HOLDERS 

  

    

INSTITUTIONAL DIRECT HOLDERS 

Shares Held 	% Outstanding Change In Shame % of Assets As MOW* 

SEE COMPANY OVERVIEW i 

Nam. 

Vanguard Tots Stock Market Index Furd 392 28K 3 05% 4 'i< 0% 07/31/17 

!Shares Russell 2000 ETF 242.76K 1.89% C.02% 08/3/17 
Jeffrey R Nines 

Vanguard Extended Market Index Fund 165 831< 1.29% • I rA 0.015 07131117 • • 	 Esec..n 	e Ott cal s 

Royce Total Retum Fund 156.26K 1 22% 4 384 0.215 06/30/1! 
Joseph Thomas Hand 

Calvert Global Water fund 122.61< 0.96% o 0.955 06130/17 ,1•:::"•••• 

CFA US Small Cap Portfolio 122 451< 0 95% 15 3I1K 0.02% 04130117 
Kathleen M Miller 

Vanguard Dividend Appreciation Index Fund 109A8K 0.85% 536 0 01% 07/31117 • c,r ce 

iShares Russel 2000 Growth ETr 98.141< 0 764 3r36 0.04% 0813/17 Vernon L. Bracey 

Fest trust ISE Water Index Fund 90 741< 0,71% 0 1.275 0812117 r 	 sc 	s 

Gattelk Likules Fund (The( 871< 068% 0 0.135 03/31117 
Mark S Snyder 

t• -w•,:t.- •• • % E: 

0000144 
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Indexes PEs and Yields 
DJ latest 52-week earnings and dividends adjusted by Dow Divisors at Fridays close. S & P Dec. 4-quarter's 
GAAP eamings as reported and indicated dividends based on Fnday close S & P 500 PIE ratios based on GAAP 
earnings as reported For additional earnings series, please refer to www.spglobal corn. DJ latest available book 
values for FY 2015 end 2014, and S & P latest for 2016 and 2015. r-Revised data 

Last Week Prey. Week Year Ago 

DJ Ind Avg 
PIE Ratio 
Earns Yield % 
Earns $ 
Divs Yield % 

21813.67 
19.71 

5.07 
1106.89 

2.31 

21674.51 
19 58 

5.11 
1106 89 

2.32 

18395A0 
19.97 
5.01 

921.10 
2.47 

Divs $ 503 32 502 60 455.14 
Mkt to Book 3.75 3 72 3.17 
Book Value $ 5818.74 5818,74 5799.91 
DJ Trans Avg 9133.75 9095.31 7824.54 
P/E Ratio 18.01 17,93 12.55 
Eams Yield % 5.55 5.58 7.97 
Earns $ 507.28 507,28 623.32 
Divs Yield % 1.41 1.41 1.50 
Divs $ 129.03 128.25 117.15 
Mkt to Book 3.57 3 55 3.29 
Book Value $ 2561.22 2561.22 2376.65 
DJ Utility Avg 746.48 738.38 667.09 
P/E Ratio 37.93 37 52 25,80 
Earns Yield % 2.64 2 67 3.88 
Eams $ 19.68 19,68 25.86 
DNS Yield % 3 17 3 19 3.32 
Divs 23.66 23.57 22 18 
Mkt to Book 2.17 2 14 1 93 
Book Value $ 344.79 344 79 345 41 
S & P 500 Index 2443.05 2425.55 2169.04 
P/E Ratio 24.36 24 19 25 10 
Earns Yield % 4.11 4 13 3 98 
Earns 100.29 10029 86 43 
Divs Yield % 2 03 2.05 2 13 
Divs $ 49.59 49 72 46,20 
Mkt to Book 3 18 3 15 2.93 
Book Value $ 768.98 788.98 740,29 
S & P lnd index 3238.38 3216.94 2929.11 
PIE Ratio 26 52 26 35 29.67 
Earns Yield % 3,77 3.80 3 37 
Earns $ 122.09 122.09 98.71 
Divs Yield % 1.95 1.97 2.04 
Divs $ 63.15 63.37 59.75 
Mkt to Book 4.17 4.14 3,88 
Book Value $ 777.19 777 19 754.58 

Back to Market Lab Index 

0000145 
1/2 http://www.barrons.com/publicipage/9_0210-indexespeyields.htrn1  



The Estimated Median Price 
APPRECIATION POTENTIAL 
of all 1700 stocks in the Value Line 

universe in the hypothesized 
economic environment 3 to 5 years hence 

35% 
26 Weeks Market Low Market High 

Ago 	3-9-09 	8-7-17 
30% 	185% 	35% 

ANALYSES OF INDUSTRIES IN ALPHABETICAL ORDER WITH PAGE NUMBER 
Numeral in parenthesis after the industry is rank for probable performance (next 12 months). 

PAGE PAGE PAGE PAGE 
Adverbs ng (27) „...„ .„ 2389 Eleck Linty :West) (12) 	„.. 2223 investment Co.fcragn: (-) 	 419 Railroad (20) 	, ...... .......... 	. 	..„ 339 
Aerospace/Defense (57) . 	701 Electronics (33) 	„ 	„ 	„ 	1317 MachMery (31) 	 1701 FIE! ' 	(85) 	„ 	...... ....... 	...... 1511 
Au Transport (4) .. 301 Engineenng & Consl (66) 	„ . :1231 Maritime (95) 	... 	 330 Recrearcr (40) 	 2301 
Apparel (86) 2101 Entertainment (28) 	. 	„ 	2328 Medical Services (16)  	793 Reinsurance (13) 	 2020 
AutomoNve (25) .. 	101 Entertainment Tech (83) „ „ 	2006 Med Supp Invasive (54) 	„ 169 Restaurant (32) 	. 	.... ............... ..... 351 
Auto Parts (6) 	. 	.. . 	971 Environinenta (82) 	..„ 	... 409 Med Supp Non-Invasive (78) 	.... 196 Retail Automotive (9) 	2118 
Bank (8) 	... , . 2501 F nancbi Svcs tDiv 1(23) 	„ „ 	2534 Metal Fabncabng (47) 	•„ .... 728 Retail Building Suppty (14) .   1138 
Bank (Midwest; (29) . 775 Food Processing (59) 	. 	„ .1901 Metals & M ng iDiv ; (41) 	. 	 1579 Retail (Hardt nes) (75) 	2162 
Beverage (62) 	... ..„ . 1964 Foreign Electronics (14) 	fl.flflfl, 1982 *Natural Gas Utikty (48) flfl  	546 Retail ,Soft Ines! (87) 	2199 
Biotechnology (89) 	. ...„ . „ 	828 Funeral Services (21) 	. 	. 	. 1833 *Natural Gas (Div (68) „ 523 Retail Store (55) 	 2132 
Brokers & Exchanges (7) .„ .. 1791 F.miliome Furnishings (45) 	1147 Newspaper (49) fl. 	.„ 2382 RetaMolesate Fce.,0 (60) - .. _1943 
Building Materals (10) 	. . 	1101 Healthcare Informaton (65) 	. 	820 Office Equip Supples (64) 	,.. 1410 Senecorructor (2) 	1347 
Cable TV (11) 	1014 Heavy Truck & Equip (84) 	....151 *OLGas Distnbution (93) 	„„ „.. .... 605 Sencorructor Epp (1) ..... ...... 1379 
Chemical (Basler (97) 	1596 Homebudding (5) 	. 	. 1123 Oiled Svcs/Equip. (96) 	„ 	„ ..... 2417 Shoe (74) 	. 	........... ........... 2153 
Chemical Diversifiedi (61) 2440 Hote.Gaming (22) 	, 	2351 Packageg & Container (30) 	 1173 Steel (26) 	. 739 

*Chemica (Specialyt (53) .., „.„. 558 Household Prodacts (58) 	.„ . 1187 Paper/Forest Products (18) 1163 Telecom Equrent (79) 	 938 
Computers/Penphems (17) . 	.. 1393 Flanan Resources (37) . 	. 	. 	1639 *Petroleum tIntegrated; (81)  	501 Telecom. Services (51)   918 
Computer Software (43) .. 	2586 Industr-al Services (39) 	. 	378 Petroleum Producingt (71) 	.... 2398 Telecom Unity (92) 	. 1022 
Diversified Co. (38) 1737 Information Services (15) „ 	. .„ 434 Pharmacy Services (44) 	 962 Thnft (73)   1501 
Drug (90) ... 1608 IT Senices (46) 	.flflfl..fl 	2609 *Fpeline MLPs (76) 	 615 Tobacco (94) 	2664, 1990 
E-Commerce (42) 1811 ''.surance (Life: (36) 	 1551 Power (91) . 1213 TorletriesiCosmetcs (88)  	1004 
Educationa Services (35) 1998 Insurance (Prop,Cas.) (67) 	. 754 Prec 0,4 Metals (56) 1563 Truck ng (69) 	 318 
Electrical Equ pment (77) 1301 nternet (72) 	 2632 Prec sion Instrument (50)  	112 Water Utility (70)   1781 
Electric Util. r,Central: (19) 901 nvestment Banking (3) 	1803 Public/Pnvate Equity (52) 	.. 2657 *Wireless Networkirg (24) 	589 
Electsic Utility :East) (63) . 138 ovestment Co. (-) 	 1202 Publishing (80) 	 2374 *Reviewed in this week's issue. 
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Summary 
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File at the front 04 the 
Ratings & Reports 

binder. Last week's 

Summary A index 
should be removed. 

September 1, 2017 
TABLE OF SUMMARY & INDEX CONTENTS Summary & Index 

Page Number 

Industries. in alphabetical order 	  1 
Stocks, in alphabetical order     2-23 
Noteworthy Rank Changes     24-25 

SCREENS 
Industries, in order of Timeliness Rank 	  24 
Timely Stocks in Timely Industries   25-26 
Timely Stocks (1 & 2 for Performance) 	 27-29 
Conservative Stocks (1 & 2 for Safety) 	 30-31 
Highest Dividend Yielding Stocks .,.„.. .............. ... 32 
Stocks with Hi h 3- to 5-year Price Potential 	 32 
Biggest Free Flow Cash Generators 	  33 
Best Performing Stocks last 13 Weeks 	  33 
Worst Performing Stocks last 13 Weeks 	 33 
Widest Discounts from Book Value   34 

_ 

Stocks with Lowest P/Es 	  35 
Stocks with Highest P/Es 	  35 
Stocks with Highest Annual Total Returns 	 36 
Stocks with Highest 3- to 5-year Dividend Yield 	36 
High Returns Earned on Total Capital 	  37 
Bargain Basement Stocks 	  37 
Untimely Stocks (5 for Performance) 	  38 
Highest D'viderki Yielding Non-utility Stocks 	 38 
Highest Growth Stocks 	  39 

The Median of Estimated 

PRICE-EARNINGS RATIOS 
of alt stocks with earnings 

18.8 
26 Weeks Market Low Market High 

Ago 	3-9-09 
	

8-7-17 , 
19.8 	10.3 
	

19.1 	I  

The Median of Estimated 

DIVIDEND YIELDS 
(next 12 months) of all divAend 

paying stocks under review 

2.2% 
26 Weeks Market Low Market High 

Ago 	3-9-09 	8-7-17 

2.0% 	4.0% 	2.1% 

In three parts: This is Part 1, the Summary & Index. Part 2 is Sekrtion & Opinion. Part 3 is Ratings & Reports. Volume LKX111, No. 3. 
Published weekly by VALUE LINE PUBLISH NG LLC 551 Filth Avenue, New York, NY 10176 

2C17 Value Lrte Inc AI (Olt reservvl rasteal matebel is eVained 	sotircea beloved tb be re,able abl 5 prrd.l4,001.4 ea.anties et we,  Sari THE PUBLISHER IS Nut 
itt-SPONSIBLE FUR ANY FRRORŠ 	OMIS5()Nb HIREIN T1,1 pialcal,i strnly irff each %.,Isscnbers own ron-mmrner,st. tr.ernal war., No part of res publicasnn sna, be 
bipoO.Start 	s,rrte 01 transrbeed b sty pre.lect eiectctl Watbar }arr. or used 	gamest:1g or mviatall 'by pnrted Of eleetrerva p.bsealion, semce t‘r proA41 

See back cover for important disclosures. 
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8,97 

1.36 
2 9% 

.21 
1,69 
.78 
50 

9.74 
1.73 
.81 
.51 

9.70 

0. 1 	11,12 
2.11 	2 13 
1.11 	1 12 

.52 	55 
.13 

10.13 	10 84 

15. 

3 0% 

fSÅ 
.97 

3.2% 

12.17 	 12.40 
2 67 
1 37 

12 56 	11 92 
2.81 	2,70 	2.85 
1.60 	1.62 	1.70 

ilE LIOIEPUS, LLC 

301.4 
26.0 

42.6% 
8.5% 

46.9% 
53 1% 
569.4 
776 4 
6.7% 
93% 
9 3% 

r-319% 
56% 

318 7 
26.8 

37.8% 
6.9% 

46.2% 
53 8%  
577,0 
825.3 
6.4% 
8.6% 
8,6% 
3.1% 
64% 

361.0 
29.5 

38.9% 
32% 

45.9% 
54.1% 
665 0 
866.4 
5.9% 
8 2% 
8 2% 
32% 
61% 

41 4 
43.2% 

5.8% 
44.3% 

8550 
7.6% 

11.0% 
11.0% 
58% 
47% 

42.0 
41.7% 

2.0%  
45.4% 

896.5 
7.1% 

10 3% 
10 3% 
5.3% 
49% 

98 9 	419.3 

551% 54.6% 
677,4 	749.1 

.4% 
60 6% 
815.3 

1150.9 

001 200 2003 2004 2005 2 6 

653 	6.89 	6.99 	6 81 	7.03 	7.88 
1,26 	1 27 	1.04 	1 11 	1.32 	1.45 
.67 	67 	.39 	.53 	.66 	.67 
.43 	14 	.44 	.44 	.45 	16 	 

1.59 -1-54j  1.88 2,51 2.12 1.95 
6.61 	7 02 	6 98 	7 51 	7.86 	8,32 

30 Ir 3036 35 42 33.60 33 60'4  34.10 
16.7 18.3 31.9-  25.2 1.1 27.7 
.88 	1.00 	1.82 	1.23 	1.17 	1.50 

3.9% 3.6% 	3 	3.6% 3 1% 2.5%  

CARTAL STRUCTURE as of 3/31/17 
Total Debt 5417.3 mill. Due In 5 Yrs 541.7 MIL 
LT Debt 5321.0 mill. 	L.T Interest 520.0 mill. 

(39% of Capl) 

Leases, Uncapitalized: Annual rentals 52.5 me. 
Pension Assets-12/16 5150.9 mit 

Oblig. 5180.4 mil, 
Pfd Stock Noce 

Comrnon Stock 36,816,192 shs 
as of 4/28117 

MARKET CAP: 81.8 billion ¿Mid Capl 

ANNUAL RATES Past 
of change (pw sh) 10 Yrs. 
Revenues 	5,5% 
**Cash Flow" 	7 5% 
Earnings 	10.0% 
Dividends 	7.0% 
Book Value 	5.51  

Past Estd 114-1115 
5 Yrs. 	to 20-122 

3.0% 4 5% 
6.5% 	6.0% 
9 5% 6 5% 

10 5% 	7.5% 
5.0% 	4 0% 
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AMER STATES WATER NYSE-AWR 'AY 47.84 PIE no 4 (Trav.28.5 
RATIO AQ, I Median: Mk 

   

TIMELINESS 2 Raked 0D(8IT 

SAFETY 	2 Ra6ed112O12 

TECHNICAL 2 Raised 1114111 
BETA 7- Merie0  

aankestrote 
Anril Total 

Price Gain Retum 
High 55 (41 5%1 6 
Low 40 (-15%) -2 
Insider becisIone 

3 ONDJFASAM 
bilirt 0 0 0 0 0 0 0 C 3 
Oylthea 5 0 2 2 3 11 11 C 
43411 4 3 4 1 3 2 3 1 4 
institutional Decisions 

Mans 402ett Voir 
le Buy 	84 	102 	87 
Is 841 	88 	87 	89 
RV 	23554 24607 29082 

Cal-
ender 

Hig h 	21.9 	23.1 
ow: 	15.1 	13 3  

LEGENDS 
-ow. 1 25 ()Wends p sh 

Waled blresi Rate 

spit 1/13 Sirength  
Opbons Yes 

Peycere 24 

	

shares 	16 

	

leaded 	IS 

2007 

1r; 
II tl I 11111 

2008 2009 
I '11111 111 II-641141n 	l 	111r1111 

2010 2011 2012 013 2014 2015 i 6 2.017 2018 
12.12 	12.19 
218 	2.65 
1.41 	I 61 
.64 	76 

1.17 	.52 
11.80 	12.72 
38 

14. 	17.2 
.91 	.97 

3,1% 	2.7% 

12.65 Revenues per sh 
3.05 "Cash Flow" per sh 
1.80 Earnwgs per sh A  
1.05 Dikd Decfd ear sh se 
3.15 ao 

14.85 Book Value per sh 
Common 

VAL kJ 
k INE 

argot Pik* Range 
2020 2021 2022 

15.98  
3.85 
2.35 
1.35 

2014 
i 2015 

2016 
2017 
2018 

Cal-
finder 

QUARIERLY DIVIDENDS PAID n• 
Mar.31 	Sep.30 Dec,31 

2013 
2014 
2016 
2016 
2017 

CURRENT POSITION 2015 	2018 3131117 
($ALL) 

Cash Assets 	4.4 	.4 	.6 
Accts Receivable 	18.9 	20.0 	15.5 
Other 	 109.4 146,5 176.0 
Current Assets 	-OP -17%1 -OTT 
Accts Payable 	50.6 	43.7 	37.3 
Debt Due 	 28.3 	90.3 	96.3 
Other 	 44.6 	43.9 	45.1  
Current Liab. 	123.5 -mto 178.7 

Full 
Year 

	

787.0 	818.4 
917.8  . 981.5 

	

8.3% 	8.9% 
11.9% 12.7% 
11.9% 12.7% 
6.6% 6.8% 
45% 47% 

BUSINESS: Amencan States Water Co. operates as a holding 
company. Through rts principal subsidiary. Go1den Slate Water 
Company. it supplies water to 261,002 customers in 75 Gibes and 
10 counties. Service areas exclude Ole greater metropcidan areas of 
Los Angeles and Orange Counties. The company also provides 
electric utility services to 23,940 customers in the coy ol Big Bear 

American States Water's profits are 

share earnings have been stuck in a tight 

years. A combination of rate relief and a 

on the upswing. The company's per-

range close to S1.60 over the past four 

greater contribution from the nonregu-
lated business should enable share net to 
reach 51.70 in 2017, and S1.80 in 2018. 
Finances will likely weaken but 
remain strong through early next 
decade. The company uses less leverage 
than any of its peers and is one of the two 
utilities in the group that carries an (A) 
Financial Strength rating. Capital spend-
ing will be meaningful. but not onerous, 
over the next five-year period. So, while 
certain financial metrics may decline. the 
balance sheet should remain sound. 
The nonregulated sector offers the 
company additional upside potential. 
Through its ASUS subsidiary, American 
States has been an active bidder in the 
privatization of the water systems of U.S. 
military bases. The most recent win was .76 
for the Elgin Air Force Base. The 50-year .83 

.87 contract was for a total of 5510 million. 

.91 ASUS now services about 10 installations 
and will continue to bid on new contracts 

.87 
3 55 

12.77 13.52 14.20 
36.50 , 36.57 	31170 
24.6 	25.6 Sad awns ore Avg Ann 	Ratio 
124 	1.35 	mu* Line 
	

Relative PIE Rate 
221 	211 
	

Avg Annd Div'd Yield 

	

458.6 436.1 	455 	465 Revenues Nni111) 	590 
60.5 	59.1 	62.0 	660 Net Profit ($m81)  	110, 

	

36.5% 35.0% Income Tu Rate 	35 0%- 
5% 	20% AFUOC % to Net Prot 	25%  

	

40.0% 420% Long-Terni Debt Ratio 	415% 

	

60.0% 510% Comrnon.Nug, Ratio 	56.5%  
870 	935 Total Cap)tal (91610 	1100 

1200 	1250 	Net Plant Orrilll 	1400, 

	

81% 	85% 8.5% Return on Total Capd 	9:0% 

	

12 1% 12.01 12.0% Return on Sim Equity 	14.01 

	

12_11 110%  120% Return on Com Elul! 	14.0%  

	

5 3% 	6% 55% Retained to Com Eq 	6.0% 

	

561 	581 	58% MI DiVds to Net Prof 	571 

Lake and in areas of San Bernardino County, Sold Chaparral City 
Water of AltiC418 16111). Has 736 employees. BlackRock, trsc, owns 
11 7% of out. shares: Vanguard, 9.3%;; OTT & dir, 1.5%. (4117 
Proxy), Cheimian: Uoyd Ross President & Chief Executive Officer 
Robert J. Sprowls. Inc-  CA_ Address- 630 East Foothili Blvd,. San 
Dimas, CA 91773, Tel: 909-394-3600. Internet www.aswernr.corn. 

as the process unfolds. This segment is 
now responsible for about 20% of Amer-
ican Water's net income, and we think this 
percentage will continue to rise in the 
coming years. 
There is not too much activity on the 
regulatory front. Earlier this year, Gold-
en State Water filed a cost of capital ap-
plication with California regulators. A rul-
ing. which will determine rates for 2018. is 
expected by yearend. A legal dispute 
regarding the Ojai Water System also 
seems to be nearing a resolution. To settle 
all legal clairns, Golden State has agreed 
to sell the assets for 534.5 million in cash. 
The sale would result in company taking 
an S8 million pretax profit. which is ex-
cluded from our earnings presentation. 
These timely shares have had a nice 
run, of late. Despite its defensive nature. 
AWR has risen 9% in value since our April 
report. By comparison, the S&P 500 was 
up only 3% over the same time frame. The 
equity is now trading near the midpoint of 
our 2020-2022 Target Price Range, which 
means that it has limited long-term ap-
peal. 

21.0 	19.4 
	

196 	18 2 
	

24 1 	33 1 	38.7 
3.5 	11.9 
	

156 	15.3 
	

17.0 	24.0 	27 0 
50.9 
41.1 

60 
60 
50 
40 
30 
25 

10 
7 5 

Dar. 
arndar 
2014 
2015 
2016 
2017 
2018 

1.89 
13 24 
38.29 

466 9 472.1 
54.1 	62 	1 

39.9% 36.31 
2.5% 	- 

42.21 39.8% 
578% 602% 

1 
1.06 

2.6 

4658 
61 1 

381% 

39.1% 
60 9% 
832 6 

1003.5 
8.6% 

12.0% 
12 
5 T% 
53% 

38.4% 
2.5% 

4 , 
58,9% 
791.5 

1060.8 
9,0% 

13.0% 
13.0% 
6.0% 
54% 

Fuit 
Year., 
4650 
458.8 
436.1 
455 
465  

Fuii 
Year 
1.57 
1.60 
1.62 
1.70 
1.80 

QUARTERLY REVENUES ($ng.) 
Mar.31 Jun.30 Sop.30 DE.31 
102.0 115.6 136.3 109.9 
100.9 114.6 133.0 110.1 
93.5 112.0 123.8 106.8 
98.8 115 141.2 100 
100 118 132 115 

EARNINGS PER SHARE A 
Mar.31 Jun.30 Sep. 30 WC. 31 

.28 	.39 	.54 	.36 
32 	.41 	.55 	.31 
.28 	.45 	.59 	.30 
.34 	.45 	.60 	.31 
.35 	.4 	.60 	.31 

.1775 .1775 .2025 .2025 

.2025 2025 .213 .213 

.213 	.213 	.224 
	

224 
.224 .224 224 .242 
.242 	.242 

A) Primary earnings Exdudes nonrecurring (B) Divklends histoncally paid in early March, (C) In millions. acqusted for spit. 
gains/004nd) '04. 71: 1/5. 1 31. '06. 34: 106. June. September, and L)ecernber, sBuvd rein- 
(144) '10, (234): '11, 104. Next earnings report vestment plan evadable. 
due nod-August. 
• 2011 Value Lath, Inc AI Ants reserved Factual matedal Is obtained from sources beloved to be tellable and Is otoylded Ohm varrarsies of any kosi 

THE PUBLISHER 15 NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN This poethabon Is seta} the subscribers ono, nonoornrnerclal, internal use. Nu part 
it may be refactesed, lesoid, slued or awaited in any peirket eiectroric or other tarn. or us.W lar generating a markelny any piled or demob publcabon. service or prodta1  

Company's Financial Strength 	A 
Stock's Price Stability 	 80 
Price Growth Persistence 	 75 
Earni Predtotatsll 	 90 

To 	r 	80C VA. OF. LT 
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Artril Tota1 
Ptita 	Gain 	Return 
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SCials 	402511 	102017 
tat 	266 	316 	264  
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111.1ts(004:142186 145665 160388 

shares 14 1 yr 	-5 9 	18.8 - 
waded 7 Ali or N WI 3 yr 	86 7 	203 : 

1 dillidil fill
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3.73 
1,72 
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1615 
4,27 
2.11 
1.21 

1628 
4.36 
2.06 
.84 

16.78 
4.75 
2.39 
1.21 

17.72 
5.13 
2.64 
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18.54 
5 26 
2,62 
1.47 

1940 
5.85 
3.05 
1.11 

20.45 
5.20 
3.25 
1 76 

Rrivenun per eh 
'Cash FeAr'' per sh 
Earnings per aft A  
Died Dred per sh so 

23.05 
7.45 
4.15 
/35 

- - - 
• 

• 
- - 

• • 
- - 

- • 4.31 
23.86 

4,74 
28.39 

6.31 
25.64 

4.50 
22,91 

4.38 
23.59 

5.27 
24./ 1 

5.25 
25 11 

5.50 
26.52 

5.33 
27.39 

S 51 
28.25 

7.38 
29 24 

6.75-  
30.10 

6.70 
32.40 

Cap'l Spending par eh 
Book value per eh 0  

6.40 
39.45 
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18.9 
1.14 

1.9% 

15.5 
1.04 

4.2% 

14.6 
93 

3.8% 

16.8 
1.05 

3 1% 

16.7 
1.06 

3.4% 

19.9 
1.12 

2 0% 

20.0 
1.05 

2.5% 

20.5 
1,03 

2.5% 

27 7 
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Avg Anrel PIE Ratio 
Relative PIE Ratio 
Avg AnWI DIVd Yield 

110 
1.15 

11% 
CAPITAL STRUCTURE as of 3/31/17 
Total Mkt $7307-0  mil. Duo in 5 Yil $1698.0  mil,  

2214.2 
042.3 

2336.9 
187.2 

2440.7 
209.9 

2710.7 
267.8 

2666,2 
304.9 

2876.9 
374.3 

2901.9 
369.3 

3011.3 
429.8 

3159.0 
476.0 

3302.0 
468.0 

3465 
545 

3665 
510 

Revenues ($n1111) 
Not Protit (3mill) 

4325 
780 

LT Debt 55753.0 mil 	LT interest $300.0 mil. 
(521 of Copt) 

- 
37.4% 

• - 
37.91 

- - 
40.4% 

- - 
39 5% 

- 
40.7% 
621 

39.1% 
5.1% 

39.41 
- - 

391% 
5.1% 

392% 
1 4% 

38.51 
2.0% 

38.01 
2.5% 

Income Tax Rate 
AFUDC %to Net Profit 

365% 
3.5% 

Leases. Uncapitalized: Annual rentals $14.0 mit, 
Pension Assets 12118 $1443 0 rall 

50.91 
49.1% 

53.11 
46.9% 

56.91 
43.1% 

565% 
43.2% 

557% 
44 2% 

53 9% 
46.1% 

$2,4% 
47 6% 

524% 
47 4% 

53.7% 
45 2% 

52.41 
476% 

$4.0% 
46.0% 

55.0% 
45.01 

lorigJarm thbt Ratio 
Common Equity Ratio 

54.0% 
46.0% 

Obllg. 51864.0 mill, 
Pfd Stock $9.0 m41 	Pfd Div'el $.5 mill 

Common Stook 178,191,126 shs 

9245.7 
9318.0 

till0F 

8750.2 
9991.8 

3.71 

9289.0 
10524 
3.8% 

9561.3 
11059 
4.4% 

9580.3 
11021 
4.8% 

9635.5 
11739 
5.41 

9940.7 
12391 
5.1% 

10364 
12900 
55% 

10911 
13933 
5.71 

10967 
14992 
55% 

11900 
15675 
50% 

12850 
16400 
6.0% 

TOGO Capital lirelll) 
Net Plant ($m111) 
Return on Total Capi 

16000 
18000 
CM 

as of 4/27117 NMF 
NMF 

4.6% 
4.8% 

5214-  
521 

6 5% 
6.51 

72% 
7 2% 

8.4% 
8.4% 

7,85 
7.81 

8.7% 
8.7% 

9.41 
9.41 

9.0% 
9.01 

10.0% 
ran 

110% 
10.01 

Re(urn on $11r. Equity 
Return on Corn Equity 

10.5% 
50.51 

MARKET CAP: 513.9 billion (Large Cap) 
NI4F 
- 

3.0% 
34% 

1.8% 
65% 

2.8% 
WI. 

3 5% 
52% 

3 6% 
571 

47% 
40% 

4.3% 
50% 

4,71 
50% 

4.01 
56% 

4.51 
53% 

4.5Y. 
55% 

Retained to Com Ell 
All Dheds to Net Prof 

451 
571 

CURRENT POSITION 	2015 	2016 	3/31 )17 	 
(Mal) 

Cash Assets 	45 0 	75 0 	78.0 
Accts Receivable 	255.0 	269.0 	250.0 
Other 	 357 0 	440.0 	439.0 

BUSINESS'. 

services 
mvestor•owned 

to over 

American 
water and 

15 mit6on 
in 

Water Works 
wastewater 

people 
16 sta(es.) 

utility 
in over 

Company 

Nonregulated 

Inc 
in the 

47 stales 
(Regulated presence 	 assists 	 (3/17 business 

is the 
U S., providing 

and Canada, 

largest New Jersey 
revenues. 
of outstanding 
less than 

is ds 
Has 6.800 

1 0%. 
shares: 

largest 
employees 

Blackilock, 
Proxy). 

market accounting 

President 

for 25.4% of regulated 
The Vanguard Group, owns 

inc.. 8.2%; officers & directors. 
& CEO: Susan N 

95% 

Story. Current Assets 	7 	
. 
	7a, A 

'''' Acols Payable 	126.0 	154.0 	1 06.0 
Debt Due 	682.0 	1423.0 	1554 0 

munopathes and military bases yr* the maintenance are upkeep 	Chair.: George MacKenzie, Address 1025 Laurel Oak Road, Voor- 
as well. Regulated operabons made up 86 5% of 2016 revenues, 	hees, NJ 08043. Tel.-  856-346-8200. !Memel-  wweramwater tom. 

Other 	 725.0 	815.0 	756.0 American 	Water 	Works* 	operating 	dend 	since 2008. (Last 	was an growth 	 year 
Current Liab. 	TOT) 2392.0 NM stratea continues to be quite suc- 	exception. as an unusual expense related 
ANNUAL RATES 	Past 	Past Est'd '14216 
oichang'ilwit4 	15 14 * 	5Yrs' 	W2(1-12  Revenues 	3.0% 	3.5% 	4 5% 
"Cash Flow" 	23.0% 	8.5% 	6.5% 
Earnings 	 - - 	11.0% 	8 5% 
Dividends 	 - - 	9.0% 	10 0% 
Book Value 	1.5% 	4.0% 	5.5% 

	

cessful. The U.S. water industry consists 	to a chemical spill caused a negative year- 

	

of thousands of small municipally run dis- 	over-year comparison.) All told, we expect 

	

tricts that operate Independently. Due to 	American Water's share net to climb 16% 

	

an industry-wide deferral of capital ex- 	in 2017, to 53.05, and 7% in 2018, to $3.25. 

	

genditures, many of these systems do not 	What's more, we estimate that the compa- 

	

ave the required financial wherewithal to 	ny's bottom line will increase 8.5% yearly 
Cal. 

ender 
QUARTERLY REVENUES 0 aill) 

Mar.31 Jun. 30 Sep. 30 Dec. 31 
FuN 
Veer 

replace 	their 	aging 	pipelines 	and 	through early next decade. 
wastewater facilities. As the behemoth of The utility is spending heavily to up- 

2014 
2015 
2016 
2017 
2018 

679.0 	754 8 	8461 	731,4 
696.0 	782.0 	896.0 	783.0 
743.0 	827.0 	930.0 	802.0 
758 0 	870 	985 	Ma 
810 	920 	/045 	890 

3011 3 
3159.0 
3302.0 
3465 
3665 

the publicly traded entities (AWK's mar- 	grade its infrastructure. The capital 
ket capitalization is more than double that 	budget for 2017 is about $1.2 bil)ion, Over 
of the second largest water utility), the 	the next three- to five-year pull, this figure 
company is always buying up these small- 	should be almost 56 billion. 
er water authorities. Because of the huge 	Despite all of the company's positive 

Cai- 
ander 

EARMINGSPER SNARE A 
Mar.31 Jun. 30 Sep. 30 Dec. 31 

Full 
Year 

amount of synergies prevalent in this in- 	attributes, we think more attractive 
dustry, 	AWK 	can 	absorb 	new 	water 	stock selections can be found else- 

2014 
2015 
2016 
2017 
2018 

.39 	.62 	.86 	.52 
44 	.68 	.96 	.56 

.46 	:77 	83 	57 

.52 	.80 	1,05 	.68 

.57 	.81 	1.09 	.71 

2.39 
2,64 
2 62 
3.05 
3.25 

authorities and make them much more ef- 	where. Investors have been pouring _large 
flcient. By spending to improve the asset 	amounts of funds into the VVater Utility 
base and service to customers, it gets on 	Industry in the recent past. This has lead 
regulators 	good 	side. 	This 	policy 	has 	to the group turning in a solid perform- 

the 	to increase 	 though these are 	defensive 
cal. 

endar 
QUARTERLY DIVIIENDS PAD Ihr 

Nar.31 	Jun.31) Sep.30 	Dec.31 
Full 
Year 

enabled 	company 	 external- 	ance, 	even 
ly by ahrtost 2% annually. 	 stocks and we are currently in a bull mar- 
American Water has about the best 	ket. Indeed, the yield on this income stock 

2014 
2015  
2016 
2017 

	

.28 	.31 	.31 	.31 

	

.31 	.34 	.34 	34  

	

.34 	.375 	.375 	.375 

	

.375 	.415 

1.21 
133  
1.47 

earnings 	growth 	prospects 	in 	the 	is now only 20 basis points higher than the 
Water utility group. The acquisition and 	 median. Moreover. long-term 
cost-cutting strategy has enabled the com- 	total return potential is now subpar. 
party to post impressive earnings and divi- 

(A) Diluted earnings 	Excludes nonrecurring 	2014 	Nexl earnings report due mid-August. 
losses-  08, 54.62; 09, 52 63: '11, 90.07. Dis- Quarterly earnings do not sum in '16 due to 

ment available. (C) In rations. (D) Includes In-
tangibles. in 12116: 51.345 billion, 57.55/share. 

Company's financial Strength 
Stock's Price Stability 

Be 
100 

continued operations 	06, (50.04). '11, 50.03; 	rounding. (8) Dividends paid m March, June. (E) Pm forma numbers for '06 & '07. Price Growth Persistence 90 
12, (50 10); '13.40.01). GAAP used as a 	September and December • Div, reinvest- Eerninge Predictability 95 

2017 Value Una, Mc All taps reserver; Factual nratenal bs obtained horn SOUICes beieved to be tellable and Is ;waded rithcut vonannes c4 any 
1I1E PUBLISHER IS ROT RESPONSPRE FOR ANT ERRORS OR OMISSIONS HEREIN Thh pikkabon s sairlg or subscriber s own, noo4ornoteulal internal ze No 
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To sobsolbo call 1-80)-VALUELINE 

0000148 



ES WORKPAPER 148 
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IIMEUNE55 3 umeds/26116 

SAFETY 	2 Rased 4120)2 

TECHNICAL 	2 Ribed7/1617 
SETA 	Xi 	(1 00 • Market) 

H911' Low. 
23.8 
16.1 

21.3 
15,1 

17.6 
9.8 

17.2 
12.3 

184 
13.2 

19.0 
15.4 

21.6 
16.8 

28,1 
20.6 

13.2 
22.4 

31.1 
24.4 

35.8 
28.0 

34 4 
29,4 

Target Price Range 
2020 2021 12022 

LEGERE* 
- 110 

weed 
x Dividends p sh 

by inkiest Rate 80 
e  sitengis 4.4;4 1711taliT275 

J 
60 • A 

trtioVP,pe, 913 
 40 2020-22 PROJECTIONS 

Anvil Total 
Prke 	Gain 	Return 

kph 	45 	(+35%) 	10% 
Low 	35 	(+5%) 	4% 

e woo 
i",11-,,,, • . 

u. 	. 2 
1 	i 1 ...-------- . 

II„......,„ 
.41- 

o., ii + 
1 Insider Decisions 

80440.1 	FOilAil••• 
to toy 	0 0 0 0 0 0 0 3 0 
Oplines 	0 7 0 0 7 6 	7 7 0 
Lid 	1 0000 0 0 00 

• 
v.hi WO' 

- 	''.»... •. • -* 1 i.... 
,...•• • •• 1..................., ••• • 

7 5 

Pm*, 15  

% TOT. RETURN 6/17 
MIS 	vl ARV' 

SIM 	ICU 
Institutional Decisions 

	

302011 	Klarii 	19240 
to by 	163 	182 	179 
te Sol 	169 	171 	180 

	

IlliN000) 85606 	88568 103594 

shares  ip, 1 yr 	-4.3 	18 8 
traded 5 	III I MIN 81111111141808 nil i 3 yr 	36 8 	20 3 

III  M  I 
 illi

hilthl il I 5 yr 	88 8 	91 4 
2001 2002 2003 2004 2005 2006 20 7 2008 2009 2910 2011 2 12 2013 2014 2015 2016 2017 2018 cALUELINEPUB.I.LC 0-22 

2 6 
.69 
41 
24 

228 
.76 
.43 
26 

2.38 
.77 
.46 
28 

2.78 
.87 
.51 
29 

3.08 
.97 
.57 
32 

3.23 
1 01 
,56 
35 

.61 

.10 
57 
38 

3,7 
1 14 
.58 
.41 

3.93 
1.29 
.62 
44 

4,21 
1.42 

.72 

.47 

4. 0 
145 
.83 
50 

4.32 
1.51 
.87 
.54 

4,32 
1 82 
t 16 

58 

4.37 
1.89 
1 20 
.63 

4 61 
1,87 
1 14 

69 

4.62 
2.07 
1.32 

74 

4.70 
2.15 
1.38 

.80 

5.00 
2.25 
1.45 

85 

Rewntras per sh 
"Cash Flow" per sh 
Earnings per sh A  

Div'd Dodd per sh 8. 

6.05 
2,75 
1.85 

lit 
.87 

3.32 
.96 

3.49 
1.06 
4.27 

1.23 
4.71 

1,41 
5,04 

1,64 
5,57 

1.43 
5,85 

t58 
626 

166 
6.59 

1.89 
6 81 

1.90 
721 

t98 
7.90 

1 73 
8.63 

1,84 
927 

2 07 
9.78 

2.16 
10 43 

2.05 
11.10 

2.25 
11.75 

Cap'l Spending per eh 
Book WIN per sh 

2.15 
14.15 

142.47 141 49 154.31 156.97 161,21 165.41 166,75 T 16921 170.61 172.46 173.60 175.43 177.93 178,59 176.54 177,39 178.00 178.50 Common Shs Outsrg 180.00 
23.6 
1.21 

2.5% 

23.6 
129 
2 5% 

24.5 
1.40 

2.5% 

25.1 
1.33 

2.3% 

3t8 
169 

1.8% 

34.7 
t87 

1.8% 

32.0 
1.70 

2.1% 

24.9 
1 56 

2.8% 

23.1 
1.54 

3.l% 

21.1 
1.34 

3.1% 

21 3 
1.34 

2.8% 

216 
1.39 

2.8% 

21,2 
1.19 

2.4% 

20.8 
1.09 

2.5% 

23.5 
1.18 

2.6% 

23.9 
116 

2.3% 

Ovid Ogden 

yew 
utkul" 

ave 

to* 
Avg Annl NE Ratio 
Relative PIE Rato 
Avg AnniDia Yiekl 

21.F 
1.30 

24% 
CAPITAL STRUCTURE as of 3/31/17 
Total Debt $1944.5 mill. Duo ln 5 Yrs 6430.5 mal. 

602.5 
95.0 

627.0 
97.9 

670.5 
104.4 

726 1 
124.0 

712.0 
144.8 

757.8 
153.1 

768.6 
205.0 

779.9 
213.9 

8142 
2016 

819.9 
234.2 

840 
245 

890 
260 

Revenues ($mild 
Not Profit (Sm/10 

1085 
335 

LT Debt 61797.5 mit 	LT Interest $76.3 mai. 
(49% of Cap.° 38.9% 

- • 
39.7% 

• • 
39.4% % 

- 
31.9% 

• 
39.0% 

- 
10 

1.1% 
10.55 

2.4% 
6.9% 
3.1% 

8.25 
3,8% 

. 
3554 

9.0% 
3.054 

income Tax Rate 
AFUDC % lo Net Profit 

10.0% 
3.5% 

Pension Assets.12/16 6242.4 mil 
Oblig. $3082 ma 

55.4% 
44.65 

54.1% 
45.95 

55.6% 
444% 

56 6% 
43,45 

52.7% 
47.35 

52 756 
4735 

48.9% 
51.114 

48.556 
51.55 

50.35 
49.7% 

48,4% 
51.8% 

.47.054 
53.0% 

49.054 
5t0% 

Long-Torm Debt Ratio 
Common Equity Ratio 

51.0% 
49.0% 

Pfd Stock None 
Common Stock 177.601.658 shares 

4/24117 as of 

2191.4 
2792.8 

2306 6 
2997.4 

2495.5 
3227.3 

27062 
3469.3 

2646.6 
3612.9 

29291 
3936.2 

30016 
0167 3 

3216.0 
4402.0 

3469.5 
4688.9 

3587.7 
5001.6 

3735 
5010 

4100 
5175 

Total Capital (6mill) 
Net Plant (*II) 

5500 
5800 

MARKET CAP: 65.9 billion (Large Cap) 

5 9% 
9.756 
9 7% 

5.75 
9 3% 
9.31/4  

5 6% 
90% 
9.4% 

595 
10.65 
106% 

6.9% 
11,6% 
11.6% 

6.6% 
11.0% 
11,056 

8. 
13.4% 
13.4% 

.8% 
12.9% 
12.9¼ 

6 9% 
11,7% 
11.756 

7.65 
12.7% 
12.7% 

7.554 
12.5% 
12.5% 

75¼ 
12.5% 
115% 

Return on Total Gaol 
Mum on Shr. Equity 
Return on Com Equity 

7 
s 

1 
CURRENT POSITION 	2015 	1018 	3731/17 

(DILL.) 
Cash Assets 	3.2 	3.7 	4 4 

3.256 
67 

2.8% 
705 

2.7% 
7214 

3.714 
655 

4.656 
6056 

4.356 
61% 

6,75 
50% 

6.1% 
52% 

47¼ 
6056 

5 6% 
56% 

15% 
58% 

5.054 
59% 

Retained to Corn Ed 
Al DIV& to Not Prof 

41% 
52% 

Receivables 	991 	97.4 	89.4 
Inventory (AvgCst) 	12.4 	13.0 	14.0 
Other 	 13.7 	14 6 	14 7 

BUSINESS: Aqua America. Inc 	s the holding company lor water 	16%, industnal. wastewater & other, 25% Off. & clk. own less then 
and wastewater ubtilies that serve approximately three million resi• 	1% of the common stock; Vangurad Group. 8.95, Blackrock. Inc, 

Pennsylvania, 	North 	illmois, Texas. New 	8 1%. State Street Capital. 6,056 	Proxy). President & Chief denls In 	 Ohio, 	Carana, 	 (3/17 -1 2U  Current Assets 	'7 	7577 	72T.5 
Accts Payab(e 	56.5 	59,9 	50.2 
Debt Due 	 52.3 	157 2 	147.0 
Other 	 84 4 	84.4 	80.4 

Jersey, Florida, Indiana, oral five other states, Has 1,551 employ- 	Executive Officer Christopher Frankrn. Incorporated Pennsylva- 
ees. MOW AquaSource, 7113; North Maine Utilities, 7/15: and 	nia. Address 762 West Lancaster Avenue, Bryn Mawr, Pennsyiva• 
others. Water supply revenues 2016 residential. 59% commercial, 	ma 19010. Tel : 610-525-1400. Internet wew.aquaamenca.com. 

Current Liab. 	193 2 	301.Š 	277.6 Aqua America should enjoy decent 	ternal g.rowth. Since there are thousands 
ANNUAL RATES 	Past 	peel Eerd '14.16 
oidlangeiP") 	" Yrs' 	"Is' 	b)1022  Revenues 	4.0% 	2.0% 	5 0% 
"Cash Flow- 	7.55 	7,0% 	6,004 
Earnings 	8.5% 	11.0% 	7 0% 
Dividends 	8.0% 	8.0% 	9.0% 
Book Value 	7.0% 	7.55 	6.5% 

near-term 	bottom 	line 	growth. 	We 	of small municipal water districts that 
think the company's share earnings can 	can't fund the large capital expenditures 
rise almost 5% to SI.38, in 2027. The gain 	required, these entities have been selling 
is more impressive than it sounds due to a 	themselves to bigger utilities. There is a 
difficult 2016 comparison. In 2018. once 	tremendous amount of redundancies in- 
again, share earnings will 	 rise 	volved in this industry. and economies of probably 

Cal. 
°Wan 

QUARTERLY REVENUES (6 Milt) 
ktar.31 	Jun.30  Selp.30 	D.c.31  

Full 
Year 

5% to $ 1.95. 	 scale can be substantial. Hence, this stra- 
Capital spending will be greater than 	tegy, which has been the modus operandi 

2014 
2015 
2016 
2017  Hill 

182,7 	195.3 	210 5 	191.4 
190.3 	205.8 	221.0 	197.1 
192.6 	203.9 	226.6 	1968 
187'8 	210 	235 	20" 200 	225 	250 	215 

779.9 
814.2 
819 9 
84°  800 

previously estimated. Last April, we 	of industry titan American Water Works 
thought the company's outlays for this 	(AWK), should help Aqua grow, as well. 
year and next would be $365 million and Shares of Aqua America may appeal 
8400 million, respectively. Management 	to accounts that must own a water 
receritly stated that 8450 million will be 	utility. While we believe AWK is the best 

Cal. 
ender 

EARNINGS PER SHARE A  
Mar.31 	Jun.30 Sep.30 	Dec.31 

Fuil 
Year 

spent in 2017 and we are assuming the run company in the industry, WTR seems 
same amount will be required in 2018. 	to offer more on a value basis. The divi- 

2014 
2015 
2016 
2017 
2018 

.24 	.31 	.38 	.27 

.27 	.32 	.38 	.17 

.29 	.34 	.41 	.28 
28 	.35 	.44 	.31 
31 	.47 	.31 

1 20 
1,14 
1.32 
1.38 
1.45 

The balance sheet is capable of hand- 	dend growth prospects are higher than the 
ling the greater outlays. As one of only 	group average through 2020-2022. This 
two water utilities that carries an (A) Fi- 	usually means that investors must accept 
nancial Strength rating, Aqua should be 	a yield that is below the group norm. That 
able to fund the increased outlays without 	is not the case with WTR., however. It has 

Cal- 
imity' 

QUARTERLY DIVIDENDS PAID 8  • 
Mar.31 	Jurt.30 Sep.30 	0et.31 

Full 

Yliar  
taking on too much debt and weakening 	a high yield and offers annual dividend /D- 
its strong financial position. 	 creases of about 9% through early next 

2013 
2014 
2015 
2016 
2017 

	

.14 	.14 	.152 	.162 

	

.152 	.152 	.165 	.165 

	

.165 	.165 	.178 	.176 

	

.178 	.178 	.1913 	.1913 

	

.1913 	.1913 

58 
.63 
.69 
34 

Aqua should benefit from the cora- 	decade. Long-term total return potential 
solidation taking place in the indus- 	might not stack up well against the 
try As the second biggest publicly traded 	median, but it is more attractive than 
water utility, we expect the company to 	most equities in this sector. 
make tuck-in acquisitions to help spur ex- 

184 Diluted egs. Excl. nonrec. gains '01, 24; 
02, 44; "03, 34:12, 180. Excl. gain from disc. 
operations: '12, 70: '13, 94; '14. 110 May not 
sum due (o rounding Next eamings report due 
•<, 2017 Value tine, Inc 	All _ri9htš reserved, Factual 
THE PU81.1SHER IS NOT RESPONSIBLE FOR ANY ERRORS 
n) k maw As ronn-A. r oni teKrist dilWirl IV knrektaftrel In arre 

md-August 
(13) Dividends histoncally paid in early March, 
June, Sept & Dec. • Dia, reinvestment plan 
available 455 discount). 
material 6 obtained kern games beleved lo be reliable 

OR OMISSIONS HEREIN This publication s suiclly lot 
ntiAet mod.* tv nth. Inan ar 114.11 Irr a...Nairn ne rnarkplIrns 

(C) In maws, adjusted for stock splits. 

and is winded reboot wanks of any akei 
subscriber s awl non-commercial Internal use No put 

aft crinIM A i tiwilonr albitatiOrl Wk. cr anduri 
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TrAELINESS 	3 Lowed 12/23716 High 
Low 

22.9 
16.4 

F72.7 
17.1 

23.3 
3 8 

24.1 
16.7 

19.8 
16.9 

19.4 
16.7 

19.3 
16.8 

23.4 
18.4 

26.4 
20.3 

26 0 
19.5 

36.8 
22 5 

39.4 
32.4 

Target Price Rang* 
2020 2021 	2022 

SAFETY 	3 Lomeli 712907 LEGENDS 
- 133 1 Dvideries p sh 

TECHNICAL 	3 Lowed 71140 7 
• - • • 	lenatee 

divided by teems! Raie 
Ma Slrengill 

64  
. 48 BETA 	75 	(1 00 s Markel} 2-lorl spill 6/11 40 

2020-22 PREDECTIORS PteNts  l'e 
2 tlp.r"----- 	 elm  . eilti a. 2 

Ann, Total 24 Price 	Gain 	Return 
' 

id 0 tfu".10 20 High 	SO 	(+35%) 	10% 44  ... ...out, I, 	...1  
16 Los 	30 	(40%) 	-2% r 

insider Decisions 
SONOJFISAM 

 	."'"*"....„.......... ' ..f ...%- .0,0.. 
..b...es..."*....r.....,, es 

12 
8 lots, 	111131111 

OpYons 	0 0 0 0 0 0 22 0 0 
-sr. 0- -. .„„... 

-6 *Sal 	0 0 0 0 0 0 1 0 1 % TOT RETURN 6/17 institutional Decisions 
102°18 	442011 	1029/7 Pereen 1 a 

MS 	Vt. ARITit 	' sTOCII 	MINX ... 10 ky 	75 	93 	57 shares 12 1 yr 	7 6 	MB 
leSsi 	73 	82 	83 traded 6 B Tile II rirrimi 117111111111111191111 u 3 yr 	54 2 	20 3 
6111(070) 33965 	34200 	38886 1 	11 5 yr 	129 3 	91 4 -  
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 20 2 2013 014 2015 2016 2017 2018 VALUE LINE PUO. LLC 0-22 

8.13 
1.10 

.47 

.56 

8.67 
1,32 

.63 
56 

8 18 
1.26 

.61 

.56 

8.59 
1,42 

.73 

.57 

8.72 
1.52 

.74 

.57 

8.10 
1.36 

.67 
.58 

8.88 
1 56 

.75 
58 

9.90 
1,86 
.95 

10 82 
1.93 

.58 

.59 

11,05 
4 93 
.91 
.60 

1200 
2.07 
.86 
.62 

13.34 
2,32 
1,02 

63 

12,23 
2 21 
1.02 

.64 

12.50 
2.47 
1,19 

.65 

1229 
2.22 

.94 
67 

12,70 
2.34 
1,01 
. 9 

13.25 
1.65 
1.35 
.72 

13.90 
1.80 
1.46 

75 

Revenues per sh 
'Cash Flow' par sh 
Earnings per eh A 
DIv'd Deefd per sh 8 • 

14.70 
3.15 

,1.75 
-19. 

2.04 
6.48 

2.91 
6.56 

2 19 
7.12 

1.87 
7.83 

2.01 
790 

2.14 
9.07 

1.84 
9.25 

2.41 
9.72 

2.66 
10.13 

2. 7 
1045 

2 83 
10.76 

3.94 
11.28 

2.58 
12.54 

2.76 
13.11 

3.69 
13.41 

4.77 
13.75 

185 
1420 

165 
14.45 

Caul Spending per sh 
Eloce Value par sh c 

3.65 
16.00 

30.36 30.36 33.86 36.73 36.78 41. 	1 41.33 41.45 41.53 41,67 41.82 41.98 4 74 4 81 4788 47.97 48.24 48.50 Common Shs Oulstlj 50 00 
27.1 
1.39 

4.4% 

19.8 
1.08 

4.5% 

22.1 
1.26 

4.2% 

2Ù1 
1.06 

3,95 

24.9 
1 33 

3.11 

29.2 
1.58 

2.9% 

26.1 
1 39 

3.01 

19.8 
1.19 

3.1% 

19 7 
1.31 

3.11 

20.3 
129 

32% 

21.3 
1.34 

3A% 

17,9 
1.14 

3.51 

20,1 
1.13 

3 1% 

19 
1.04 

2.81 

24. 
125 
2.95 

' 6 
1.56 
2.35 

5edøgerni.r. 
Moo 
" 

Un• 
Nes 

Avg nn PIE Ratio 
Relative PIE Ratio 
Avg Anal Div'd Yield 

110 
145 

ZS% 
CAPITAL STRUCTURE ae of 3731117 
Total Debt 5687.9 mill. 	Due in 5 Yrs 5174.0 mill. 

367 1 
31.2 

410.3 
39.8 

449.4 
40.8 

460.4 
37 7 

561.8 
36.1 

560.0 
42.6 

584.1 
47.3 

597,5 
56.7 

588.3 
45.0 

609.4 
48.7 

640 
65.0 

675 
70,0 

Revenues ($mill) E 
Net Profit (WM 

715 
88.0 LT Debt 8521.7 mil. 	LT Interest 535.0 milt. 

(441 of Capl) 39.9% 
8.31 

37.75 
8.6% 

40.31 
7.6% 

39.5% 
421 

40.5% 
76% 

37.55 
8.05 

30.31 
4,31 

33 0% 
2.7% 

36 0% 
4.31 

35.5% 
6 1% 

35.05 
5.0% 

35.0% 
5.O% 

Income Tax Rate 
AFUIX % to Net Profit 

35.0% 
5.0% 

Pension Assets-12:14 $376 5 rnill 
rang. 5564.8 ma 

42.9% 
56.6% 

41.6% 
58.4% 

47.1% 
52.9% 

52.4% 
47.6% 

51.7% 
48,31 

47,8% 
522% 

41 6% 
58,4% 

40.11 
59.91 

44,41 
55 6% 

44.6% 
55.45 

45.0% 
55.0% 

48.01 
55. 

Long.Term Debt Ratio 
Common Equity Ratio 

43.0% 
57.0% 

Pfd Stock None 

Common Stock 48,022.000 shs. 
674 9 
0102 

690.4 
1112.4 

7949 
1198.1 

914.7 
1294.3 

931.5 
1381.4 

9082 
1457.1 

1024,9 
1545.8 

1045.9 
1590.4 

1154 4 
1701 8 

1191.2 
1859.3 

1250 
1900 

1275 
1930 

Total Capital (Smill) 
Net Plant (Smill) 

1400 
2000 

5.9% 
8.1% 
8.11 

7.1% 
9.91 
9.95 

6.5% 
9.6% 
9.65 

5.51 
8.6% 
8.65 

5.55 
8.01 
8.35 

6.3% 
9.01 
9.01 

6.0% 
7,936 
7.95 

6.3% 
9.1% 
9.1% 

521 
7.0% 
7.01 

5,5% 
7.45 
7.41 

1,5% 
9.51 
9.5% 

8.5% 
10.6% 
laz 

Return on Total Capl 
Rehm on Shr. Equity 
Ratuni on Com Equity 

7. 
11.01 
11.01  

MARKET CAP: $1.4 billion (Mid Cap} 1.8% 3.81 3.8% 3.35 23% 3.45 3.41 4.1% 2,0% 2.41 tl% 5.0% Retained to Com Eq 5.01 
CURRENT POSiTION 	2015 	2016 	3131/17 

(Wag 771 611 60% 665 711 625 565 55% 71% 681 531 521 Al OWds kg Net Prof 511 
Cash Assets 	8.8 	25 5 	12.0 
Other 	118.8 	116 6 	116.2 

BUSINESS: Ca limn Water Service Group provides regulated and 	quired Rio Grande Corp; West Hawaii Utilities (9/08). Revenue 
nonregulated water service to 482,400 customers in 100 coin- 	breakdown, '16. residential, 72%; business. 20%; mdustnal. 4%. 

Duirent Assets 	117.6 	i 42.1 	1282 
Accts Payable 	66.4 	77.8 	69.3 
Debt Due 	40,2 	123.3 	166.2 
Other 	41 9 	49.1 	57 9 

munibes a the state of Calloma. Accounts for over 941 of total 	public authorities, 3%; other 1%. 08. and dir own 1% of common 
customers. Also operates m Washington New Mexico. and Hawari 	stock OM proxy) Has 1,163 empbyees. Pres and CEO Martin 
Main service areas' San Francisco Bay area. Sacramento Valley 	A Kropelniciu Ine : DE. Addr : 1720 North First St, San Jose, CA 

Current 'jab. 	-TITS 	2502 	-TWA Salinas Valley, San Joaquin Valley & pans of Los Angeles, Ac- 	95112-4598. Tel.: 408-367-8200, Internet wrm calwatergroup owl. 
California Water Service Group was right direction. 

ANNUAL RATESPast 	Past Esrd 14216 
elthafirOwio 	sh) 	10 Tn. 	Pim 	IA14:22 Revenues 	4.0% 	2.0% 	2.5% 
"Cash Flow" 	5.0% 	3,51 	s 0% 
Earnings 	4.0% 	3.01 	9.0% 
Dividends 	1.5% 	2.0% 	6 536 
Book Value 	5.0% 	5.0% 	3 05 

unable to pick ulir where it left off. Capital vending ought to ramp up 
Subsequent to a ste ar fourth-quarter per- considerably through late decade, ac-
formance, the West Coast water provider companied by a greater potential for 
delivered lukewarm results to begin 2017. acquisitions. Over the span of two to 
First-quarter share net of S0.02 missed three years. CWT has more than $600 mil-
our mark by S0.03, as positives from rate lion at its disposal to invest on infrastruc- 

col- 
ander 

QUARTERLY REVENUES (1 ail)* 
Mar.31 	Jun.30 Sep.30 Dec.31 

Full 
Year 

increases and 	lower operating expenses ture upgrades and system improvements. 
were partly offset by higher depreciation Management has also indicated a desire to 

2014 
2015 
2016 
2017 
2018 

110 5 	158.4 	191 2 	137 4 
122.0 	144.4 	183.5 	138.4 
121 7 	152,4 	184.3 	151.4 
122 0 	165 	198 	155 
140 	170 	205 	160 

597.5 
588.3 
608.4 
640 
675 

and interest costs, as well as a decrease in strategically 	pursue 	bolt-on 	acquisitions, 
accrued unbilled revenues. To that end, shoukl the opportunity arise. Lastly, the 
the top line was essentially flat, year to company 	has 	entered 	into 	a 	long-term 
year, at SI 22 million. On a brighter note, agreement 	with 	the 	Department 	of A urought conditions are starting to ease. Defense to acquire water assets and pro- 

Cal- 
endar 

EAPXINGS PER SHARE " 
Mali Jun.30 Sep.30 Dec.31 

Full 
Year 

and associated 	spending has 	noticeably vide service to Travis Air Force Base corn- 
declined. Once long-term water use regu- mencing in 2018. 

2014 
2015 
1016 
2017 
2018 

	

d.11 	.36 	.70 	24 

	

.03 	.21 	.52 	.18 

	

d.02 	.24 	.48 	31 

	

.02 	.35 	.66 	.32 

	

.07 	.38 	.67 	.33 

1.19 
94 

1.01 
1.35 
1.45 

lations are set, we believe CWT will Neutrally ranked CWT shares have 
benefit from its recent rate hikes anti in- treaded water since our April review. 
creased water usage. 	 At recent levels. the valuation is still rath- 
Decent top- and bottom-lIne expan- er lofty, but the dividend yield is on par 
sion is on the horizon. Revenues are with the 	median. Although we 

Cal- 
ender 

QUARTERLY DPADERDS PAID se 
Mar.31 	Jun.30 Sep,30 	Dec.31 

Full 
Yurf 

poised to advance at a 5% clip this year, think better days lie ahead and near-term 
while profit growth will likely be more earnings prospects are bright, we advise 

2013 
2014 
2015 
2016 
2017 

	

.16 	.16 	.16 	.16 

	

.1625 	.1625 	.1625 	.1625 

	

.1675 	1675 	1675 	.1675 

	

.1725 	.1725 	.1725 	.1725 

	

.18 	.18 

.64 
65 
.67 
.69 

substantial, at about 33%. Lower overall 	investors to exercise patience at this June- 
costs, rate increases, and improved operat- ture. On top of that, capital gains potential 
ing conditions are key inputs. For 2018, over the 3- to 5-year stretch leaves much 
year-over-year 	growth 	will 	probably 	be to be desired. 
less pronounced. but still trending in the 

(A) Basic EPS Excl. nonrecurring gain (loss 
D1, 20; 02, 4e; '11, 40. Next earnings report 
due late August. 
(133 Dividends hisloncaily paid in tale Feb , 

2017 Value Use, Inc 	All rigNs reserved 	Factual THE PUBLISHER IS NOr RESPONSIBLE FOR ANY ERRORS ni 1 I anxv ho. znerreir nil voceill <WM nr ilaininiand in am 

May-, Aug., and Nov. • Divid reinvestment plan 
available. 
(C) Incl. intangible assels. In '16 . $21 9 mill , 
50.461* 
material Is obtained from semen believed lo be reliable OR OMISSIONS HEREIN. itiiS pkikaliN1 5 SifiCtil ta minim' Afteurtnir tr di.r form a ininti in inniniannn in rnthAno 

ID) In millions, adjusted for spits. 
(E) Excludes norrreg, rev 

an3 is prowled wlhout *myrtles ot sny kind. stiescriber s esr noecominerdal riternal use No part arri criffieni , Nrctinnir ralrAhre conic* areactrt 
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Stock's Price Stability 	85 
Price Growth Persistence 	as 
Earnings Pnedictability 	70 

To subscribi. call 1-80O-VALUELINE 

0000150 



ES WORKPAPER 150 

CONNECTICUT WATER Noo4Tws rtir 57.00 10 25.9 (Z1211)1411% 1.31 OYSO 
21  0/0  V

L
A

I
L
N

U
E

E 

TPAELIP1ESS 2 Raab 1610117 High: 
Low 

27.7 
20.3 

25.6 
22.4 

I 	29.0 
9.3 

26.4 
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29.1 
23.3 

32.8 
26.2 

36.4 
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5.93 
1.78 
1,13 
60 

5,77 
1.78 
1 12 

.81 

5.91 
1.89 
1.15 
.83 

6.04 
1.91 
1.16 
.84 

5.81 
1.62 

.88 

.85 

5.68 
1.52 

.81 

.86 

7.05 
1.90 
1.05 
.87 

7 24 
1.95 
1.11 
.88 

6 93 
1.93 
119 
.90 

7,65 
2.04 
1.13 
.92 

7.93 
2,11 
1.13 

.94 

9 47 
2.64 
1 53 

.96 

8.29 
2.63 
1 66 

98 

8.45 
2,97 
1,92 
1.01 

8.59 
3.18 
2,04 
1.35 

8.77 
3.31 
2.08 
1,12 

9.00 
3.40 
2.20 
1.18 

9.60 
3.59 
2.35 
1.24 

Revenues per sh 
"Cash SW per sh 
Earnings per sit A  
Ota'd Dadd pet sh °a 

12.80 
3.85 
2.65 

."1-.48.. 
118 
925 

1.96 
10.06 

1.49 
10.46 

t58 
10.94 

1.96 
11.52 

t96 
11.60 

2.24 
11.95 

244 
1223 

3.28 
12.67 

3,06 
13.05 

2.61 
13.50 

2.79 
20.95 

3.02 
17.92 

4.11 
18.83 

4.29 
20.01 

593 
20.98 

4,50 
21.70 

4.35 
21.65 

Cate! Spending per sh 
Book Yalu* per sh 0  

135 
22.80 

7.65 7.94 7.97 8.64 8.17 8.27 8.38 8.46 8.57 8.68 8 76 8.85 11.04 11.12 11.19 11.25 15.75 1200 Common She Out:erg ° 12.50 
21.5 
1.10 
3.31 

241 
1.33 
3.0% 

23.5 
1.34 
3.01_ 

22.9 
1.21 

3.1% 

28.6 
1.52 

3.41 

29.0 
1.57 

36% 

23.0 
1 22 

3,6% 

22,2 
1.34 

3.6% 

16.4 
1.23 

4.11 

20T 
1,32 

3.91 

23.0 
1.44 

3.6% 

10 4 
1 23 

3.21 

18.4 
1.03 

3 2% 

17.5 
.92 

3.0% 

17 6 
.89 

2.91 

23.3 
1.22 

2.3% 

am Fre 
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wee ere Avg AnnIP/E Ratio 
Relative PIE Ratio 
Avg Annl Dlied Yield 

190 
1.20 

18% 

CAPITAL STRUCTURE as of 3/31 17 
Total Debt 5210.8 mill. Due in 5 Yrs 519.8 nok, 

59.0 
8 8 

61.3 
9.4 

59.4 
102 

66.4 
9.8 

69.4 
9.9 

83.8 
13.6 

91.5 
18.3 

94.0 
21.3 

96,0 
22,8 

98.7 
23.4 

106 
26.0 

115 
26.0 

Revenues (Smell 
Net Profil (Imill) 

160 
32.0 

LT Debt 5205.6 mili 	LT interest 57.7 redi 
(45% of Cain) 32.4% 

- - 
27.21 
1.71 

19.51 
- - 

3521 
- - 

41 3% 
- - 

32,01 
1 7% 

28.01 
2.01 

14.4% 
2.4% 

3 5% 
2 3% 

9 9%--  
5,11 

10.01 
10% 

20.01 
2,5% 

income Tax Rate 
AFUDC %to Net Profit 

260% 
25% 

Leases, Uncapitalized: Annual rentals 5.3 nat 
Pension Assets-12/16 562.7 mill 

47  81 
5151 

4611 
52.71 

5051 
49.15 

49.51 
5025 

5321 
46 5% 

49.01 
93.81 

4691 
52 9% 

45 7% 
54.1% 

44 1% 
55,75 

45,41 
54 4% 

46.556 
515% 

47.0% 
53.01 

long-Tenn Oebt Ratio 
Common Equity Ratio 

46.5% 
515% 

Oblig. $79.3 mil. 

Pfd Stock 60 8 mill. 	Pfd Olvd NMF 

193.2 
284.3 
5.51 

196.5 
302.3 
5.91 

221.3 
325.2 
5.51 

225.6 
3442 
5 4% 

254.2 
362.4 
4.91 

364.6 
447.9 
4.8% 

373.6 
471.9 
591 

386.8 
506.9 
6 4% 

402.4 
546.3 
6.51 

433.8 
601.4 
6.31 

475 
615 

90% 

490 
635 

6.5% 

Total Capital ($mill) 
Net Plant (5mill) 
Rehm on Total Col 

535 
675 

7,0% 
Common Stock 11564.346 shs. 8.7% 

8.71 
9.01 
9 1% 

9.31 
9.41 

8.61 
8.71 

8.31 
8.3% 

7.31 
7.31 

9.2% 
9.21 

10.11 
1321 

10.11 
10.156 

9 91 
9.9% 

10.0% 
10,056 

11.0% 
11.01 

Return on Shr. Equity 
Return on Com Equity 

11.5% 
11.5% 

MARKET CAP: $650 million (Small Cep) 1.61 1.9% 2.31 1.65 1.4% 2 8% 3.81 4.8% 4.91 4.61 4.551 50% Retained to Com Eq 5.5% 
CURRENT POSITION 	2015 	2016 	3/31/17 

(51411.) 
821 791 78% 811 63% 621 591 531 52% 541 5456 531 All Mils to Net Prot 53% 

Cash Assets 	 .7 	1,6 	3.0 
Accounts Receivable 	11.0 	13.0 	11 6 
Other 	 15.3 	14.8 	16 5 

BUSINESS: Connecticut Water Servrce, tnc. * a non-operating 	January 	2012; litiddeforti and Saco Water, December 	2012 
holding company whose income is derived from earnrngs of as 	Heritage Village, February, 2017 	nc. Conn. Has 266 employees 
wholly-owned subsidiary companies (regulated water utihues) 	In 	Chairman/President/Chid Executive Of6cer. Eric W Thornburg. Of- 

Current Assets 	--/775 	29A 	-51,7 
Acets Payable 	11.9 	13.1 	8.4 
Debt Due 	 2.6 	4,9 	5.2 
Other 	 22.2 	37.1 	40.2 

2016, 951 of net income was denved tram these activities. Pro- 	kers and directors own 2.51 o the common stock; EllackRock, 
vides water services to 4.40,000 people in 79 municrpalittes through- 	Mc., 7.2% (4117 proxy) Address 93 West Main Street. Clinton, CT 
out Connecticut and Mame. Acquired The Maine Water Company, 	06413. Telephone.  (860) 669-8636 Internet: vmmistwater,com. 

Current Liab 	364 	551 	-731  Connecticut Water Service completed 	the March period. to $0,38 a share. For 
ANNUAL RATES 	Past 	Past Est'd '14:16 
of change (per sk) 	10 Yrs. 	5 Yrs. 	to 21-22 
Revenues 	4.0% 	3.0% 	7 0% 
"Cash Flove 	6.5% 	951 	3.5% 
Earnings 	8.0% 	12.0% 	4 5.% 
Dividends 	2.51 	3.0% 	4.5% 
Book Value 	6.0% 	9.0% 	2.5% 

its purchase of The Avon Water Com- 	this year and next. we remain optimistic 
pany. The cash-and-stock deal reflects a 	that a high single-digit rate of growth is 
total enterprise value of just over S40 mil- 	achievable for both the top and bottom 
lion. Approval by the Connecticut Public 	lines. 
Utilities 	Regulatory 	Authority 	was 	Elevated capital spending and acqui- 
received in April, and the deal is in effect 	sitions 	are 	likely 	to 	be 	tht 	main 

Ca. 
ender 

QUARTERLY REVENUES 0101 
Mar.31 Jun.30 Sep.30 Dec.31 

Full 
Year 

as of July 1st. Avon serves about 4,800 	grovvth drivers through decade's end. 
water 	customers 	across 	several 	com- 	Connecticut 	has guided an 	investment 

2014 
2015 
2016 
2017 
2018 

	

20.3 	25.4 	27.6 	20.7 

	

20.0 	26.6 	284 	21.0 

	

21.6 	26.1 	29.5 	21.5 

	

22.5 	28.5 	32.0 	23.0 

	

25.0 	30.0 	35.0 	25.0 

94.0 
96.0 
98 7 

106 
115 

tatunities and will retain its name, service 	budget of more thari S55 million for 2017, 
locations, and employees. This deal comes 	and is poised to reap the rewards of 
short!), after its addition of Heritage Vil- 	qualifying infrastructure upgrades and re- 
!age (February, 2017), a transaction that is 	placements 	through 	WICA and WISC. 
already contributing to its financials. 	Furthermore, we expect several small-to- , 

Cal- 
endar 

EARNINGS PER SNARE A  
Mar.31 Jun, 30 Sep. 30 Dee. 31 

Fut! 
Year 

Connecticut's first-quarter showing is 	midsize acquisitions to surface in the corn- 
encouraging. Revenues of S22.5 million, 	ing years. as CTWS* balance sheet is fun- 

2014 
2015 
2016 
20„„,1.7  
""' 

.27 	.67 	.76 	.22 

.28 	.77 	.79 	,20 
28 	.89 	.84 	.07 
36,. 	'.7.8 	*n,,,86 	'Pm  
." 	." 	•''' 	"'"'" 

1,92 
2.04 
2.08 
.2.2°„ 

while slightly below our call improved 	damentally sound and can support addi- 
nicely, year over year. This result was 	tional tuck-in purchases. 
aided by recovery costs for completed in- 	Short-term-minded investors may find 
frastructure 	upgrades 	(WICA), 	higher 	something to like here. The issue is now 
water surcharges (WISC), specifically in 	ranked 	to 	outperform 	the 	year-ahead 

Cal- 
"dar 

QUARTERLY 010I0ENDS PAID ele 
Mac31 100.30  U0.30  D.0.31 

Full 
Yu' 

Maine, and the abovementioned benefit of 	broader market averages (Timeliness: 2), 
Heritage 	Village. 	Meanwhile, 	operating 	However, the recent valuation gives us 

2013 
2014 
2015 
2016 
2017 

2425 	.2425 	.2475 	.2475 
.2475 	.2475 	.2575 	.2575 
2575 	.2675 	.2675 	.2675 
.2675 	.2825 	.2825 	2825 
.2825 	.2975 

,98 
1 01 
1.05 
1,12 

costs declined 50 basis points compared to 	pause. Shares of CTWS are already trad- 
the previous year. thanks to lower pension 	ing near the high end of our 3- to 5-year 
and compensation expenses, as well as a 	Target Price Range, thus limiting their ap- 
continued overall focus on cost reduction. 	peal over the pull to 2020-2022. 
As a result, profitability rose sharply for 

(A) Diluted earnings. Next earnings report due 
late August 
(6) Dividends historicalty paid in mid-March, 
June, September, and December • (Mid rein- 

vestment plan available. 
(C) 
(0) Includes intangkies. lrr 2016 530.4 mil- 
lion/S2.70 a share. 

ompany's anc al Str.n 
Stock's Price Stability 
Price Growth Persistence 
Earnings Predletabill 

eo 
50 
90 

2017 VAR Line Inc Ail rig% reserved. Factual menial Ls Maned ken sautes believed lo he tellable and is novIded *Moot warraohes of arty kold 
THE PUBLISHER IS 1501 RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN This pubicatico • uncle/ or subscribe! 5 am non-romneidal Himmel use. No pvt 
at t may be ref:anima resold, noted re turbaned e any ptied. Hecate* ot oihn bon m used tor gerriating rs maheling Arri ralrled 4 dectionx **awn sante 10 proirt 
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MIDDLESEX WATER N0Q4sEx R"ENT  40 28 PRICE 	. TIO 	. 	Medan 20.8 PRI 26 9C44")'' PIE RATIO 	. 1 36 Y1.0 	0 	Vf2Iii;jUEL  '1" 2 1Y 
TIAELIPIESS 	4 tamed 70117 

SAFETY 	2 New iomni 

TECHNICAL 	3 Paned 7114717 
SETA 	15 1 OD . Marko 

tiigh: - 	20.5 
Low 	15 5 

20 2 
16.9 

19.8 
12.0 

17.9 
11.6 

19.3 
14.7 

19.4 
15 5 

19.6 
17,5 

22.5 
18.6 

23.7 
19.1 

28.0 
21.2 

44.5 
25 0 

42.8. 
32 2 

Targst Price Rang. 
2020 2021 2022 

LEGENDS 
- 1 20 4 ()Wen& p VI 64 &Wed by interest Rate 

Price Strength --- 
iipii;,,

Rti
n
lIve 

-"---- 40 

----"' 
-- ii llit11411/1-- •-- ' 32 2022 PROJECTIONS 

	

Annl Total 	 
Price 	Gain 	Return 

High 	50 	(4•25%1 	8% 
Um 	35 	(.15% 	-/% 

II  In_ „ 	,,i,,, 1,, ,..jitin ,  , 4 
31 ,,,,ft..140 opfn14,...utiki.  ooltu„11,1  , it to0......n. n I 
16 - ..,  

... 12 insider Decisions 
SO/40J 	FIAARI 

Comaa 	0 0 0 0 0 0 0 7 0 
*SO 	0 2 1 0 0 1 	1 0 0 

11-**4.4•., 
• •••.......%.,..... i.• ••••• 

8 alley 	o 0 0 0 0 0 0 0 0  
.......... 

6 

Percent 12 4 

% TOT, RETURN 6t1 7 
TH6 	Itt MTh' 

STOCK 	MU 
Institutional Docisions 

	

*19/1 	46" 	162917  
6,68Y 	60 	40 	45  
4  661 	56 	62 	51  
*tem 	7495 	7874 	9400 

8 snares ' l yr 	.6.6 	14 8 

traded 	4 0 2 3 yr 	103 9 	0.3 
pH 	l 11111 1 I 	41112111111 ilililoit Milli 	ll I ii 1 	)1 JI 1 11 5 yt 	145.2 	91 4 

2005 2006 2007 2006 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 c VALUE LINE PUB.L.I.0 042 2001 2002 2003 2004 

5.87 
1,18 

.66 

.62 

5.98 
1.20 

.73 

.63 

6.12 
1.15 

.61 

.65 

6.25 
1.28 

.73 

.66 

6.44 
1.33 

.71 

.67 

6.16 
1.33 
.82 
.68 

6.50 
1.49 

.87 

.69 

639 
1,53 
.69 
.70 

6.75 
t40 
.72 
.71 

6.60 
1,55 

.96 

.72 

6 93 
1.46 

.84 

.73 

6.98 
1.56 

.90 

.74 

7.19 
1.72 
1,83 

.75 

7,26 
184 
1,13 

.76 

737 
1 97 
122 
.78 

8 15 
2 17 
t38 
.81 

8.35 
235 
1.50 
.84 

8.65 
2 50 
1 60 
.87 

Revenues per sh 
'Cash Flow" par sh 
Earnings per sh A 

()lied Dead per sh aw 

9.40 
3.10 
2.05 

' 5.4 
125 
7.11 

1.59 
7.39 

1.87 
7.60 

2.54 
8.02 

2.18 
8.26 

2.31 
9.52 

1.66 
10.05 

2.12 
10.03 

1.49 
10.33 

1.90 
11 13 

1.50 
1127 

1.36 
11.48 

1.26 
1112 

1.40 
1224 

1.59 
12.74 

2.91 
13.40 

1.80 
13.95 

1,90 
14,35 

Cap'l Spending per sh 
Book value per sh 

205 ' 
16.45 

10,17 10.36 10.48 11.36 1168 13.17 13.25 13.40 13.52 15.57 15.70 15.82 15 06 16.12 1623 16.30 16.50 16,75 Common šhs Outstig C 17.00 
24 6 
1.26 
381 

23.5 
1.28 
3.71 

30.0 
1.71 

3.5% 

26 4 
1.39 

3.41 

27.4 
1.46 

3.51 

22.1 
123 

3.71 

21.6 
1,15 

3.7% 

19.8 
1.19 

4.01 

21.0 
1.40 

4.71 

17,8 
1.13 

4 2% 

21.7 
1.36 

4.0% 

288 
1 32 

4 0% 

19.7 
1.11 

3.7% 

16.5 
97 

3.71 

19.1 
.96 

3 3% 

25.6 
1.36 

2,31 

8444 rre 
1/4(1i*u." 
"t°"tes  

das am Avg Ann't PIE Rate 
Rit4tive PIE Rao 
Avg Ann1DIv'd Yield 

21,0 
1.30 

24% 

CAPITAL STRUCTURE as of 3131117 
Total Debt 5156.8 mill. Ow In 5 Yrs $32.1 mill. 

86.1 
11,8 

91.0 
12 2 

91.2 
10.0 

102.7 
14.3 

192.1 
13.4 

110.4 
14 4 

114 8 
16,6 

117 1 
18 4 

126 0 
20.0 

132 9 
22 7 

138 
25.0 

145 
27.0 

Revenues Ornill) 
Net Prorn Pell) 

160 
35.0 

IS Debt 5136.2 mill. 	LT Interest $4.0 mill. 
(Total interest coverage: 11 2x) 

(38% of Can 

32 6% 
• • 

3321 
- - 

34.1% 
• - 

32,1% 
6 8% 

32.71 
61% 

33 9% 
3.41 

34 1% 
1.91 

35 0% 
1.7% 

34 5% 
1.9% 

34.01 
2.7% 

350% 
2.0% 

36.0% 
2,0% 

Income Tax Rate 
AFUDC %to Net Profit 

37.0% 
2.5% 

Pension Assets-12/16 $59 4 mill 
49.0% 
49.6% 

45.6% 
51.8% 

46.6% 
52.1% 

43 1% 
55.8% 

42 3% 
56.6% 

41.5% 
57.41 

40.41 
58.71 

40.5% 
58.81 

39.41 
59.8% 

37,91 
61.5% 

37.5% 
62.0% 

37.3% 
62.01 

Long-Tenni Debt Ratio 
Common Equity Rano 

37.5% 
62.01 

Oblig. $78 6 mr11. 
Pfd Stock $2 4 mill. PM D(ied: S 1 null. 

Common Stock 16,303,74i shs 

268 8 
333.9 
5.6% 

259.4 
366 3 
5.81 

267.9 
376.5 
5,01 

310.5 
405.9 
5.71 

312.5 
422.2 
521 

316 5 
435.2 
5.41 

321.4 
446.5 
5.91 

335,8 
465.4 
6.31 

345.4 
481 9 
68% 

355 4 
517 8 
7 .1% 

370 
525 

75% 

385 
535 

7.51 

Total Capital (imill) 
Net Plant (Se011) 
%ern on lotal CIO 

455 
575 

8.0% 

as ol 4/30Ill 8.6% 
8.7% 

8.6% 
8.9% 

7.0% 
7.01 

8.1% 
82% 

7.51 
7.5% 

7.81 
7.81 

8.71 
8.7% 

9.21 
9 3% 

9.6% 
9 6% 

10,3% 
10.31 

10.5% 
11.0% 

11.01 
11.0% 

Ratliff' on shr. Equity 
Return on Com Equity 

12.5% 
12.5% 

MARKET CAP: 5650 million (Small Cap) 
1.81 
791 

2.0% 
78% 

.1% 
981 

2.1% 
75% 

10% 
87% 

1 4% 
83% 

2.4% 
731 

3.11 
671 

3.51 
631 

42% 
581 

5.01 
56% 

501 
64% 

Retained to Com Eg 
All Deeds to Net Prof 

0.0% 
50% 

CURRENT POSITION 	2015 	2016 	3/31117 	 
(lILL) 

Cash Assets 	3.5 	3.9 	5.6 
Other 	 20.9 	22.8 	21.4 

BUSINESS: 
and operation 
aware 

o 
Middlesex 

and Pennsylvania. 
regulated 

Water Company 
water 
11 also 

ubity sys 
operates 

engages in 
ems in New 

water 

the ownership 
Jersey. 

and wastewater 
Del. 

2016. the 
noes. At 
NJ. President, 

Middlesex 
12/31116, 

System 

CEO, and 
the company 

Chairman.  

accounted 
had 

for 601 of operating 
309 employees_ Incorporated- 

Dennis W. Dolt Offkrers 

rem. 

& 
Current Assets 	24.4 -2-0 	27.0 
Accts Payable 	6.5 	12.3 	9-0  
Debt Due 	 8.7 	18 2 	20.6 
Other 	 13.1 	16.6 	19.9 

systerns under contract on behatf of municaul and private clients in 	direcioro own 3.51 of the common stock-, BlackRock Institutional 
NJ and OE Its Middlesex System provides water services to 61,096 	Trost Co , 7 2% (4/17 proxy), Add.: 1500 Ronson Road, Iselin. NJ 
retail customers, primanty in Middlesex County, New Jersey. In 	08830. Tel : 732-634-1500 Internet: www.middlesexwatercom. 

Current Liab. 	• 28 3 	-47:7 	49.5 Nliddlesex 	Water 	Company 	posted 	revenue outlook, to 6138 million. At this 
ANNUAL RATES 	Past 	Past Est'd '14:16 
of change (per eh) 	10 Yrs. 	5 Yrs. 	to 28..Z 
Revenues 	 3.01 	3.5% 
Cash Flow 	4.5% 	6.51 	7.5% 

Earnings 	5,0% 	8.0% 	6,5% 
Dividends 	1.5% 	1.5% 	4.5% 
Book Value 	4.0% 	3.0% 	4.5% 

weaker-than-anticipated financial re- 	time, our $1.50 per share earnings es- 
sults for the March quarter. Indeed. the 	thnate remains. 
first few months of the 3rear historically 	Infra.structure upgrades ought to be 
leaves MSEX prone to lighter customer 	the priority going forward. Under its 
water usage due to the colder weather. 	recently 	established 	RENEW 	program 
Thus, unpredictable top-and bottom-line 	(part of its overall spending initiatives), 

cal. 
endsr 

QUARTERLYREVERLIESOmill) 
Mar.31 Jun. 30 Sep. 30 Dec. 31 

Full 
Year 

results are not uncommon early in the 	the company plans to allocate nearly $12 
year, especially considering the company 	million in each of the next three years to 

2014 
2015 
2016 
MI 
2018 

27.1 	292 	32.7 	28.1 
28.8 	31.7 	34.7 	30.8 
30.6 	32 7 	37.8 	31 8 
301 	34.0 	39.0 	34.0 
33.0 	37.0 	40.0 	35.0 

117.1 
126.0 
132.9 
138 
140 

largely operates In the Northeast region of 	bolster its water transmission capabilities 
the U.S., an area that is no stranger to 	by replacing old water mains, valves, and 
volatile temperatures and weather condi- 	services 	lines 	throughout 	New 	Jersey. 
tions. Year over year, first-quarter reve- 	Moreover, total capital spending is poised 
nues contracted modestly. to S30.1 million. 	to exceed 8200 million by the end of the 

cia- 
endar 

EARMNGS PER SHARE A 
Mar.31 Jun.30 Sap. 30 Dec. 31 

Full 
Year 

owing to weaker consumption from New 	decade, as upgrades to its distribution and 
Jersey residents and comniercial opera- 	production systems, along with some in- 

2014 
2015 
2016 
2017 
2018 

.20 	,29 	.42 	.22 
22 	.31 	.41 	.28 
29 	36 	.54 	.19 
27 	.37 	.55 	.31 
.33 	.38 	.57 	.32  

1.13 
1.22 
1.38 
1.50 
110  

tors. However, its customer base expanded 	formation technology updates are neces- 
in its Delaware Systern. Earnings slipped 	sary for the long haul. 
on an annual basis, as well. Middlesex The dividend yield is about average at 
delivered share profits of SO.27 for the pe- 	the recent quotation. Middlesex shares 
riod, two pennies less than the previous 	have increased sharply in price since early 

cal- 
ender 

QUARTERLY 00ADENDS PAID as 
Mar.31 	Jun.30 $0.31 	24.c.31 

RA 
Year 

3fe a r. 	 2016. 	pulling its annual dividend yield 
We are tempering our 2017 top-line 	closer to that of the 	median. 

2013 
1014 
2015 
2018 
2017 

	

.1875 	.1875 	.1875 	.19 

	

.19 	19 	.19 	.1925 

	

.1925 	.1925 	.1925 	.19875 

	

.19875 	.19875 	,19875 	21125 

	

.21125 	.21125 

.75 

.76 

.78 
81 

expectation, while keeping intact our 	Investors vvould be better served look- 
bottom-line forecast. While comparisons 	ing elsewhere. This issue is unfavorably 
through yearend will likely be decent, its 	ranked (4) for the year-ahead, and offers 
weaker first-quarter showing has spurred 	limited upside out to 2020-2022. 
us to shave $2 million from our full-year 

- (A) Diluted earningS. Next earnings report due 
early August. 

(13) Dividends histoncally paid m mid-Feb.. 
May, Aug., and November,. Div'd reinvestnlent 
plan evadable. 

meetly s FtnanCtal 5trellg 
Stock's Price Stability 
Price Growth Persistence 
Earnings Predictability 

(C) In millions, acljuxted lor mkt. +1. 
00 
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2017 Value One, Inc AA dgIts (emoted. Factual rnatedat lv obtassed loam swims teamed to be regal:* and Is NovIded without wanarlies ci ae I./ 
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SJW GROUP Nysum 
RECENT 	Ao 
PRO 	'IL _ _ 9i ,4') RAM 	, 	Median: 231 ' 22 7 e." RELATI VE 4 4 K 

PIE RATIO I . I V 
en 4 	0/ VALUE 7 
YLD 	I . 1 / LINE 

TMELINESS 3 Raisedavu 

SAFETY 	3 New 402114 

TECHNICAL 	3 Loewe tilf417 
BETA 	79 1103 ,Marle0 

High' 
Low 

45.3 
21.2 

43.0 
27.7 

35.1 
20.0 

30 4 
18.2 

28.2 
21.6 

26 8 
20.9 

26 9 
22.6 

30.1 
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MD 	422010 	10241)  
la luy 	50 	fil 	83  S. sð 	70 	59 	59 
WIWI 	9613 	9218 	10726 

P 
. . . 

NS  
STOCK 	1,11X5 

sHerss 	10 - 
1 yr. 	27.2 	18.5 - 

5 traded 	- 3yr. 	93,7 	203 - 
JJI 1 	Madill 111hillabblilll 	 l &Still lindlirtillif Ailillthilt-  5 Yr. 	132 1 	914 - 

2001 2002 2003 2004 2005 2006 2 07 2008 2009 20 0 2011 2012 2013 2014 2015 2010 2017 2018 oVALIE LINE MAC 20-22 

7 45 
1.49 
.77 
.43 

7.97 
1.55 
18 
.46 

8.20 
1 75 
.91 
.49 

9.14 
t89 
.87 
.51 

9.36 
221 
1.12 

53 

10.35 
2.38 
1 19 
.57 

t25 
2.30 
1.94 

Al 

12.12 
2.44 
108 
.65 

11.68 
2,21 

81 
.66 

1t62 
2.38 

.84 

.68 

12.85 
2.80 
1.11 
.69 

14.01 
2.97 
1.18 

.71 

1313 
2.90 
1,12 

73 

15.76 
442 
2 54 
.75 

14 97 
3.86 
1.85 
.78 

16 61 
4.76 
2.57 
.81 

16.45 
4.40 
220 
.87 

15.90 
4.40 
2.36 
.03 

Revenues per sh 
"Cnb Fire per sh 
Earnings per sh 5  
Div'clOsci'd per sh 8. 

19.55 
t90 
2.75 

."1:42. 
2.63 
8.17 

2t6 
8.40 

3.41 
9.11 

2.31 
10.11 

'-- 	2.83 
10.72 

3,87 
12.48 

562 
12 90 

3.79 
13.99 

317 
13.66 

5.65 
13.75 

3.75 
1420 

5.57 
14.71 

4 68 
15.92 

5.02 
17 75 

5.24 
18.83 

6 95 
20.61 

6.00 
21.20 

5.50 
21.60 

Carl Spending per sh 
Lkok Value per sh 

5.00 
23.90 

1627 18.27 1827 18.27 1827 1828 18.36 18A8 1850 18..55 18.59 18.67 20.17 20.29 20 38 20.46 21.00 22.00 'Common Shs Warp C 23.00 
18.5 

.95 
3.0% 

17.3 
.94 

3.41 

15.4 
.88 

3.5% 

19.6 
1.04 
3.01 

19.7 
1 05 

2,41 

23.5 
127 

2 0% 

33.4 
1 77 

1 7% 

26.2 
1.58 

2.31 

28.7 
1.91 

2.85 

29.1 
115 

2 8% 

21.2 
1.33 

2.91 

20.4 
1 30 

3.31 

24.3 
I 37 

2.75 

112 
.59 

265 

16.6 
.84 

2.5% 

15.7 
.83 

2.01 

Aoki it 
Vol* 
eith'*"  

OW WS 

ii" 
Avg Anal PM Ratio 
Relative PIE Ratio 
Avg Anal Div'd Yield 

22.0 
1.40 
II% 

CAPITAL STRUCTURE as of 3/31/17 
Total Debt $433.5 mil. Due in 5 Yrs 314.3 mil. 

206.6 
19.3 

220.3 
20 2 

216.1 
152 

215.6 
15 8 

239.0 
20.9 , 

261,5 
22.3 

216.9 
23,5 

313 
51.8 

305.1 
37.9 

339.7 
52.8 

345 
46.0 

356 
52.0 

Revenue:($mill) 
Net Profit (Sraill) 

450 
63.0 

LT Debt 5433 4 mill. 	LT interest $20.0 mill- 
(511 of Capl) 39.4% 

2.71 
39 5% 

2 3% 
40.4% 

2.0% 
38.81 

- - 
41.1% 

- - 
41.15 

- • 
38.75 

- - 
32.55 38 1% 

2.0% 
38.81 

1.0% 
300% 
1.5% 

39.0% 
1.5% 

Income Tax Rate 
AFUDC % to Not Profit 

300% 
/.04 

I. 	 Uncapltalized: Annual renlals 66.6 mitt 47 7% 
52 3% 

46.0% 
5405 

49.41 
50.6% 

53,7% 
46.31 

56.6% 
43.41 

55.01 
45.01 

51 1% 
48.95 

51.6% 
4641 

49.85 
5021 

50.7% 
49.31 

49.0% 
51.01 

48.51 
51 5% 

Long-Temi Debt Ratio 
Common Equity Ratio 

49.0% 
51.0% 

Pension Assets-12118 S113.9 reit 
OblIg. 5174.1 mil. 

Pfd Stock None. 

453.2 
645 5 
5.71 

470.9 
684.2 
5.8% 

499.6 
718.5 
4 4% 

550,7 
785.5 
4.3% 

607 9 
756.2 
4.91 

6102 
831.6 
5.01 

656.2 
898.7 
501 

744.5 
963.0 
8 3% 

764.6 
1036.8 

6.3% 

855.0 
1146.4 

7.45 

870 
1200 
55% 

925 
1250 
6.5% 

Total Capital (8rniN) 
Net Plant (Sm01) 
Retum on Total Cap'l 

1075 
1325 
7.0% 

Common Stock 20.498.733 shs, 8 2% 
8 2% 

8.01 
8 0% 

6.0% 
6.01 

621 
621 

7 9% 
7 9% 

8.15 
8.15 

7.35 
735 

14.4% 
14.41 

9 9% 
9 9% 

12.51 
12.5% 

10.5% 
10.51 

11.01 
11.01 

Num en Shr. Equity 
Return on Corn Equity 

11.51 
11.51 

MARKET CAP: $1.0 blillon (Mid Cap) 3.55 3.3% 1 2% 121 3.1% 3.3% 2.85 10.21 5.75 8.61 55% 6.51 Retained to Com Eg 7.01 
CURRENT POSITION 	2015 	2015 	3131117 

MILLI 
571 591 805 80% 611 595 625 291 42% 311 405 401 All OW& to Net Piel 41% 

Cash Assets 	5 2 	25.3 	7.1 
Accts Receivable 	16,4 	16.4 	25 5 
Other 	 51.8 	57.9 	38.1 

BUSINESS: SJW Group engages in the production purchase, 	offers nonregula ed wate -related services and owns and operates 
storage, puriffcation. distribution, and retail sale of water. It ploVICIES 	COMrnerdel real estate investments. Has about 406 employees. 01- 
water service to approximately 229,000 connections with a total 	ficers and directors (including Nancy O. Moss) own 26.91 of out- 

-- 	- -§57 	WI 
Accts Payable 	16.2 	18.7 	20 7 	
Current Assets 	-737I 

Debt Due 	 38.1 	14.3 	.1 
Other 	 26,3 	30,6 	30,0 

population of roughly one million people in the San Jose area and 	standing shares (3)17 proxy) Chairman A C,E.O.: Richard Roth. 
13,030 connections that reaches about 39,000 residents in me re- 	Inc : California Address- 110 West Taylor Street. San Jose, CA 
gon between San Antonio and Austin Texas. The company also 	95110. Telephone: (408) 279-7800 Internet vivo, slwater.00m. 

Current Liab. 	79-6 	63-6 	-533  S.IW Group's top line increased hand- 	net came in at $0.18, drastically lower 
ANNUAL RATES 	Past 	Past Est'd 'um 6 
akk301141Plf /10 	10  Yrs- 	3 Tr% 	19  /042 
Revenues 	5 0% 	5.5% 	3 5% 
"Cash Flow- 	7.096 	12.0% 	2.0% 
Earnings 	8 0% 	20.5% 	3 0% 
Dividends 	4  0% 	3 0% 	6.0% 
Book Value 	5 5% 	6.5% 	4.0% 

somely in the first quarter. On an an- 	than our expectation, spurring us to shave 
nual basis, revenues advanced about 13%, 	a nickel from our 2017 bottoni-line es- 
to $69 million, besting our $65 million call. 	timate, to $2.20 a share. 
Higher cumulative rates from the latest 	Nevertheless, we are maintaining our 
California rate case decision was the main 	sanguine long-term outlook. In 	our 
driver 	in 	the 	outperformance, 	supple- 	view, some of the abovementioned opera- 

Cal- 
ender 

QUARTERLY REVENUES ($ mill.) 
Mar.31 Jun.30 sep.36 Dee,31 

Full 
Year 

mented by half a million in recorded reve- 	tional headwinds should dissipate in the 
nues 	in 	its 	Water 	Conservation 	coming years. Meanwhile, we think a pick- 

2014 
2015 
2011 
2017 
2018 

	

54.6 	70.4 	125.4 	69.3 

	

62.1 	72,4 	83 0 	87 6 

	

61.1 	86.9 	112.3 	79.4 

	

69.0 	90.0 	100 	88.0 

	

68.0 	92.0 	103 	87.0 

319.7 
305.1 
339.7 
345 
350 

Memorandum Account (this figure can 	up in West Coast water consumption Is 
change 	drastically 	quarter 	to 	quarter). 	probable. 	Lastly, 	the 	company's 	robust 
These  positives easily outweighed lower 	capital s_pending initiatives (approximately 
customer water usage during the period 	5300 million to upgrade infrastructure and 
($1.6 million). All told, we are tacking 55 	water systems) ought to help boost operat- 

Cal- 
ender 

EARNINGS PER SHARE A  
Mar.31 Jun.30 Sep,30 inc,31 

FUll 
year 

million onto our current-year revenue es- 	ing margins through decades end. 
timate, to 5345 million. 	 SJW shares have been raised one 

2014 
2015 
2016 
2017 
2018 

	

.04 	.34 	1.88 	.28 

	

.23 	.36 	.46 	.80 

	

.16 	.82 	.92 	.67 

	

.18 	.65 	.7$ 	12 

	

.27 	.67 	.78 	.63 

2.54 
1.85 
2 57 
2.20 
2.35 

But profits are being squeezed, at the 	notch for Timeliness, to $ (Average). 
moment. Indeed. the company has been 	However, 	the 	stock's 	recent 	valuation 
under pressure from several angles in 	leaves much to be desired. The dividend 
recent months. Specifically water prod- 	yield (1.7%) is 30 basis points below that 
uction expenses. including 'higher per-unit 	of the broader market average, and among 

Cal- 
ands, 

QUARTERLY DIADENDS PAID oxi 
Mar.31 	Jun.30 See.30 	Doc.31 

Full 
Year 

costs 	for 	purchased 	water 	and 	rising 	the lower returners in its peer group. Fur- 
groundwater extraction and energy ex- 	thermore, much of the gains we envision 

2013 
2014 
2015 
2016 
2017 

	

.1825 	.1825 	.1825 	.1825 

	

.1875 	.1875 	.1875 	1875 

	

.1550 	.1950 	1950 	.1950 

	

.2025 	.2025 	.2025 	.2025 

	

.2175 	.2175 

,73 
.75 
38  
.81 

penses, continue to be a factor. On the op- 	over the pull to 2020-2022 appear to al- 
erating front, SJW is experiencing loftier 	ready be reflected in the stock price. Thus, 
depreciation expenses. surging administra- 	investors would be wise to wait for a more 
tive costs, and unexpectedly higher proper- 	attractive entry point. 
ty taxes. As a result. March-period share 

(A) Diluted earnings, Excludes nonrecurring August. Quarterly earnings may not add due to 
losses '03. 51.97: 04, $3 78: 05. 51.09: 06, rounding. 	 (C) In millions, adjusted for stock splits. 
516.36: 08, 5122:10 80.46. GAAP account- (111) Dividends histoncally paid in early March. 
ing as of 2013. Next earnings report due late June. September. and December. a Chid rein- 
, 2017 Value Line, Inc, All rights reserved FaClual material iS oblained born sources beloved to be retable ard s provided *that eartantes ot anry kind 
THE PUBLISHER 15 N01 RESPOIVSIBLL FOR ANY ERRORS OR OMISSIONS NERDS This putalcabon 5 sticily for subscribefs oven, non-cmaierdal. Internal use. No pad 
re 1 may be roadsted reseld, skied e sareareed n arry peeled. eiecteiess m oter farm e ssed lor permuting or madding any beam or dem* pedkalsoll Write m Induct 

0000153 

vestment pian avai ble. 



ES WORKPAPER 153 

YORK WATER ND CONN 
RECENT 	fjc 

25 PRICE 	4q._... P'E 	34 2(1'1'41 NATIO 	. 	Medias: 24.0 
RELATIVE di 70 
NE RATIO I .1 */ 

DIV'D 	4 co/ 	VALUE 
TLD 	I sig 11 LINE 

TIMELINESS 	4 Raset167111 

SAFETY 	3 UNtered7/17115 

TECHNICAL 	3 towered 6(23117 
BETA 	lc 	,l.00 • Markel) 

HIgb: 
Low. 

21.0 
15 3 

18.5 
15.5 

16.5 
6.2 

18,0 
9.7 

18.0 
12.8 

18.1 
15.8 

18.5 
16 8 

22.0 
17.6 

243 
18,8 

26.7 
19 7 

39.8 
23.8 

39 9 
31,7 
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1024% 	401415 	102611 
to airr 	37 	48 	38  
HUI 	36 	34 	33  

	

4033 	4284 	5127 
shares 8 ' i yr. 	10 8 	18 8 
traded .4 

-

101Y(1861 
3 yr 	79.1 	20 3 - 

$.111,.11”.4...s ni 1 U 	, 11111 fit 10131 Willi; Alta 'Mild -11 L111t111 5yr. 	119 2 	91,4 - 
2001 2002 2003 2004 2006 2006 2007 2008 2008 2010 2011 2012 2013 2014 2015 2016 2017 2018 °VALUE LINE PM LLC 10-22 

2.05 
.59 
.43 
.34 

2,05 
57 

.40 

.35 

2.17 
.65 
.47 
.37 

2.18 
,65 
.49 
.39 

2.58 
.79 
.56 
.42 

2.56 
.77 
.58 
.45 

a 79 
.86 
.57 
.48 

2.119 
.88 
.57 
.49 

2.95 
.95 
.64 
.51 

3.07 
1.07 
.71 
.52 

3.18 
199 
.71 
.53 

3 21 
1.12 
.72 
.54 

327 
1.19 
.75 
.55 

3.58 
1.36 
.89 
.57 

3.68 
1.45 

.97 
60 

3.70 
1.42 
.92 
63 

3.85 
1.65 
1.03 
.64 

4.15 
1.70 
1,10 

70 

Revenues pet sh 
"Cash Flaw" per sh 
Earnings per eh A 
Div'd rwra pre sh 8  

5.65 
2.05 
1.40 

-"IR 
.75 

3.79 
.66 

390 
1.07 
4.06 

2.50 
4.65 

1.69 
4.85 

1 85 
5.64 

1.69 
5.97 

2.17 
6.14 

1.18 
6.92 

.83 
1.19 

.74 
7.45 

94 
7.73 

.76 
7.98 

1.10 
8.15 

1 11 
8 51 

1.03 
8.88 

1,50 
9.10 

1.25 
9.55 

Can't Spending per eh 
Book Value par sh 

.45 
11.00 

9.46 9.55 9.63 10.3S 10.40 11.20 11.27 11.37 12.56 12.69 12.79 12.92 12.98 12.83 12 81 12.85 13.00 12.75 Common Shs Outsfg c 120 
17 8 
.91 

4,4% 

26.9 
1.47 

3.35 

24.5 
1.40 

12% 

25.7 
1.36 

3.1% 

26.3 
1.40 

2.9% 

31.2 
1.68 

2.5% 

30.3 
1.61 

2.85 

24.6 
lAa 

3.55 

21.9 
1 46 

3.6% 

20.7 
1 32 

3.55 

23.9 
1.50 

3.1% 

24.4 
1.55 

3.15 

26.3 
1A8 

2 8% 

23.1 
1.22 

2.8% 

23.5 
1.18 
2.65 

32.8 
1.72 

2.1% 

going 
VAlua 
`"Nat" 

ors we 
LIA• 

Avg Anal PIE Ratio 
Relative PIE Ratio 
Avg Atml Div'd Yield 

22,5 
1.40 

24% 

CAPITAL STRUCTURE se of 3/31/17 
Total Debt 584.6 mil. 	Due in 5 Yrs 530.5 nil. 

31 4 
6.4 

32 8 
6.4 

37.0 
7.5 

39.0 
8.9 

40.6 
9.1 

41.4 
9.3 

42.4 
9.7 

45.9 
11.5 

47.1 
12.5 

47.6 
11.8 

50.0 
13 5 

53.0 
14.0 

Revenues ($mII1) 
Net Profit OMR 

68.0 
17.0 

1.T Debt $84.6 ma. 	LT interest 55.4 nult 

(43% of Caul) 

36.5% 
3.65 

36.15 
10.1% 

37.95 
- . 

38 5% 
1.25 

35.3% 
1.1% 

37.6% 
1.1% 

37.65 
.8% 

29.8% 
1.8% 

27.55 
1.6% 

31.3% 
1.9% 

30.0% 
1.5% 

30.0% 
1.5% 

Income Tax Rate 
AFUDC % to Net Profit 

325% 
1.0% 

Pension Assets 12/16 535.5 mill 
Obtlg. $40 8 milt 

46 5% 
53.5% 

54.5% 
45.55 

45 7% 
54.35 

4835 
51.75 

4715 
52.95 

46.05 
54.05 

45.15 
54 9% 

44.85 
5525 

44.4% 
55.65 

42.5% 
57 4% 

43.55 
56 5% 

44.05 
56.0% 

Loog-Term Debt Ratio 
Common Equity Ratio 

45.05 
55.0% 

Phl Stock None 

Common Stock 12.843,000 shs. 

125.7 
191.6 
6.7% 

153.4 
211.4 
5.75 

160.1 
222.0 
52% 

176.4 
228.4 
6.5% 

180.2 
233.0 
6.45 

184 6 
240.3 
6.4% 

188.4 
244.2 
6 5% 

189.4 
253.2 
7.45 

196.3 
261.4 
7.65 

198.7 
270.9 
7.25 

210 
275 

7.5% 

215 
280 

7.55 

Total Capital Orailli 
Nat Plant (Stal() 
Num on Total Cap'l 

240 
205 

8.0% 

MARKET CAP: 6450 million (Small Cap) 
9.55 
9.51. 

9.25 
9.2% 

8.65 
8.8% 

9.85 
9.8% 

9.55 
9.5% 

9.35 
9.35 

9.35 
935 

11.0% 
11.0% 

11.55 
11.5% 

10.4% 
10.4% 

11.55 
11.5% 

11,5% 
11.55 

Return on Shr. Equ)ty 
Return on Com Equity 

12.5% 
12.5% 

CURRENT POSITION 	2015 	2016 	3131/17 
(W)LI 

Cash Assets 	2.9 	4.2 	4 

1 .7% 
825 

t4% 
855 

I .9% 
78% 

2,7% 
72% 

2.55 
73% 

2A% 
74% 

2 4% 
74% 

3.95 
64% 

4.45 
62% 

3.45 
675 

4.05 
U% 

4.0% 
U% 

Retained to Com Eg 
All Direds to Net Prof 

4.55 
64% 

Accounts Receivable 	3.5 	4.3 	4 0 
lnvenlory (Avg Cost) 	.8 	.7 	'9 
Other 	 4.6 	3.4 	3.7 

BUSINESS: The York Water Company is the oldest irwestor-owned 	flues. commercial and irkkistrial 129%): other (3%). It also provides 
regulated water utility in the United Stato It has operated contin- 	sewer cetkng services Incorporated-  PA. Ycek had 105 ful-ume em- 

1816. As 	December 31, 2016. 	 12/31/16. 	President/CEO 	Jeffrey 	R. 	Hines 	01- Current Assets 	-7" 	12 6 	. 
AcCts Payable 	1.8 	3.7 	3.4  
Debt Due 	

. 
. 	. .. 	

- 	
. 

Other 	 4.4 	4.5 	47 

uously since 	of 	 the companys aver- 	pbyees 	at 
age daily avallabrkty was 35.4 inlkon gallons and its service tem- 	ricers/directors own 1.15 of the common stock (3/17 proxy). 440- 
tory had an estimated population of 196,002. Has more than 67 000 	dress: 130 East Market Street York, Pennsylvania 17401. Tele- 
customers. Residential customers accounted for 635 of 2016 reve- 	phone: (717) 845-3601. Internet: www.yorkwalernom. 

---67  
Current Liab. 	 8 1 	-17  York Water was unable to generate 	greater 	qualifying 	expenditures 	(first- 
ANNUAL RATES 	Past 	Past Est'814:16 
of change (per abl 	10 Yrs. 	5 Yrs. 	ba120-172 
Revenues 	4.0% 	3.55 	7 5% 
"Cash Flow" 	6.3% 	6.5% 	6,55 
Earnings 	5.5% 	6.05 	7.0% 
Dividends 	3.5% 	3  O% 	7.05  ()rank Value 	5.0% 	3.55 	4.5% 

any meaningful growth in the flrst 	quarter capex rose three times, year over 
quarter. Year over year, its top- and 	year.) 	Looking forward, 	the 	companys 
bottom-line figures of S1 1.3 million and 	plan to ramp up spending to approximate- 
SO.20 a share, respectively. were relatively 	ly $23 million this year remains in reach. 
flattish. March-period revenues were like- 	with 	next 	year's 	Investment 	allocation 
ly held back due to lower consumption 	slowing slightly, to S16 million. Moreover, 

Cal- 
ander 

QUARTERLY REVENUES IS -mill 
Mar.31 Jun. 30 Sep. 30 Dec. 31 

Full 
Year 

(seasonality). more than ofTsetting positive 	capital spertding on j>ipes, facilities, and 
contributions from its recent acquisition of 	pumping stations ought to help lift operat- 

2014 
2015 
2016 
2017 
2018 

10.6 	11.8 	12.0 	11 5 
112 	11.9 	12 4 	11.6 
11.3 	11.8 	12 6 	11.9 
11.3 	12.2 	13.5 	13,0 
12.5 	110 	14.0 	13.5 

45.0 
47.1 
47.6 
50.0 
53.6 

West York Borough sewer. Meanwhile, its 	ing marlins this year and next. 
penny improvement on the bottom line can 	At this uncture, the issue does not fit 
largely be attributed to a lower effective 	the needs of income-seekers quite like 
tax rate (discussed below), as operating 	It has in the past. As a result of the 
costs Ill the first 	were nearly 40% 	stock's 	 run-up 	in quarter 	 year-and-a-half-long 

Cal. 
ender 

EARNINGS PER SNARE A 
Mar.31 Jun. 30 Sap 30 Dec. 31 

Full 
Year 

of total revenues. 	 price. YORW shares presently offer a yield 
We still think the company is on track 	that is below the broader market average, 

2014 
2015 
2016 
2017 
2018 

	

.16 	.22 	.23 	.28 

	

.20 	22 	.28 	27 

	

.19 	23 	.27 	23 

	

.20 	.25 	.30 	.28 

	

.23 	.26 	.32 	.29 

.89 
N 
.92 

1.03 
1.10 

to post solid gains this year. However, 	even though the company has raised its 
we are lowering our estimates. We now 	annual payout. year a(ter year. 
look for revenues of S50 million, or a 5% Based on our Timeliness Ranking Sys- 
annua( advance, and earnings of 51.03 a 	tem, York stock is an unfavorable se- 

12% improvement 	lection for relative share, representing a 	 year-ahead price 
Cal- 

ovular 
QUARTERLY DIVIDENDS PAID a 

Mar.31 Jun.30 Sap.30 	Duc.31 
Fun 
Year 

over the prior-year tally. 	 performance (41). What's more. appreci- 
Higher capital expenditures should 	ation potential three to flve years hence is 

2013 
2014 
2015 
2016 
201? 

	

.138 	.138 	.138 	.138 

	

.1431 	.1431 	.1431 	.1431 

	

.1495 	1495 	.1495 	1555 

	

.1555 	.1555 	.1555 	.1602 

	

.1602 	.1602 

.58i 

.57i, 

.604 

.627 

trigger favorable tax deductions un- 	unenticing, 	as much of the gains we 
der the IRS tangible property rules. 	foresee over that time frame have already 
We are beginning to see this bear fruit, as 	been factored into the price. Thus. we ad- 
York's 	effective 	tax 	rate 	in 	the 	first 	vise investors to take a pass, for now. 
quarter declined significantly thanks to 

A) Diluted earnings. Nexi earnings report due 
late AU9Lisi 
(B) 	Dividends 	historically 	paid 	in 	late. 
December, February. June, and Septernber 
,-' 2017 Value Une 	Int 	M rights reserved, factual 
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Companife Finencial Strength 	13+ 
Stock's Price Stability 	 70 
Price Growth Persittence 	 55 
Earnings Predictability 	 95 
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