ppc

Dstail Trial Balance

inciixias & Irorm D:
Dauble Damond Uuhies Co

G Account No.. 5840-0000. 9999 9594, Deparimeni Filler. 9090 9091

fosdng  Doc
Date Type

Accounl: 8260-0000
0602115
D155
QG S
0710248
070215
970215
071018 inve
971018 inves
07,2215
ar:27.45
022715
gr.2ms
012745
080245
080215
H8021S
680215
020215
280215
w0218
o215
10215
100215
N02115
102§
110215
110215
140215
110215
120215
120215
120215
120215

Account: 82600000

Account; 8305-0000

032815
0420415
072615
110518

Bocument
No.

29,2054 10 D

Source

Insurance Expense

JEQUG8756
JEODI3755
JEOG39038
JEOR39038
JENG39038
SEQU39038
PIO0S1336
P,7005 1337
JE0039184
JEOGI9184
JEOOI9184
JENKIG184
JEOUa%134
JEQDI9185
JEQO32185
JEGO3S 185
JEOQ39185
JEDD39510
JEGO39510
JEDO39510
JEQQI9510
JEOBIgI2
JE 0039921
JEODI992Y
SJEOO39921
JEMMG178
JEDO40178
JEOO401 TS
JEOG40178
JEOCA0385
JEQD40386
JEG04Q328
JE0040386

GENJNL
GENJNL
GENJINL
GENINC
GENJINL
GENINL
PURCHUNL
PURCHINL
GENJNL
GEMINL
GENJNL
GENJNL
GENJNL
GENJNL
GENUNL
GENUNL
GEMINL
GENUNL
GENJNL
GEMJNL
GENJNL
GENUNL
GENINL
GENJNL
GENUNL
GENJNL
GENJNL
GENINL
GENJNL
GENJINL
GENJNL
GENINL
GENJNL

nsurance Expense

Bank Charges

JEOD3IB063
JEOQQ4 788
JEOI35082
JEMRA958

GEMINL
GENINL
GENINL
GENJINL

ber 27, 2015

Saur
Typs Source No

Description

Batance Forwadd

Py, Unbrella, E4O Auls s

P8 Wodkers Comp ins Fxp based
p¥ Blanks coverage propery

p7 Comp Qen Lab

p7 Cop busness aulo

p7 Umb e st LT 1o GL Auts Or
PO71725534 WokComp 6,13 61
PH71725534 WorkComp 6:14.8 1
REV P1 P Pig 1antiretla E&D
Trostip P PG Blanke! coverage o
Truelip P1 £6 ComGen Lab
TrvaUp £) P8 Cop buswasa aut
Truelp Pt P6 Umb SNLT GL. Au
P8 Slankat Coverage proo Ty

P8 Corp Gen Lsad

98 Comp. DLSINess aule

o8 Umb IBNLT GL Are Comwe §
3 Blankel covrage pronery

£9 Corp Gen Laab

o8 Corp busiess aute

2 Umbinc not LT 10 GL Aty 11
1) Blanket covecage property
P13 Corp Gen Liab

P10 Cop busimess auio

P10 tmbwe nor LT 1o GL Aue
P11 Blankat Coverkge property
P11 Comp Gen Liab

P11 Com buiiness adc

Pt ymbinc not LT 10 GL Aute
P12 Blanksl Covarage propery
P12 Corp Gan Lisb

P12 Comp pusiness aue

P12 Umb e oot LT ta GL Aute

Touai Activiies

€nding Balanca . . .

Baginning Salance .

Accrug st qir Compass LB iees
Harland Clarke Check Ordac
Actzus Compass nd qie 201518
P11t - Anglyss Charge

Batance lo Cary Forward
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Apal 13, 2015 10 20 AM
Page 40
Mg

Credit
Debit Aciivitk A Bai

2189189 1,907 48 o000
440.07
5334
948
€8 49
408
10244
224
7429
2640.42

5594
41094
564 48
51464
999
6348
94 08
107 44
939
68 49
94 08
102.44
X0
6849
94 08
10244
a9
€349
94.08
0244
999
58 49
54 08
102 44

25.752 00 754788 18234 12

18,234.12

o

185330
7355
183562
7130
383377 v

&

DDU002794
0000100
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o b
WATAN Fmvironmental
. § [ ¢
Invoice ) Laboratory
vorce ; Sepvices

Tiate

Invoice To  TODD DILWORTH

Client WHITE BLUFF COMMUNITY WATER

WHITE BLUFF SYSTEM
20022 MiSTY VALLEY CIRCLE Account ID 100649
WHITNEY TX 76692 Locat(on
PO
Workorder "X1090C73_8/23/13 [Q1305944]
ceC
Extendod
Description Qty  Unit Price Price
Haloacetic Acids 2 $5372 $107 44
Tnhalomethanes 2 $50 13 $100 26
Invoice Total $207.70 -
Charge Details
LabiD Sample iD Received Matrix Charge
Q1306944001 1335870 8/20/2013 1450  B8/232013 Dw
Haloaretic Acids §53 72
Q1305944002 1335671 8/20/2013 1407  8/23/2013 ow
Haloacetc Acids $5372
Q1305944003 1348400 2020121450 8/23/2013 oW
Tahalomethanes $5013
1305944004 1348401 8/20/2013 14 07 872312013 DwW
Trnhalomethanes $50 13

Payment Details

Allivaices aie due and payably net 30 days fioin receipl. A one percent (1% per nuonth lale fee nay

apply to unpaid invoices afler the due date

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

Invoice and Account 1D numbers

Remit To Lower Colorado River Author ty
Enwronmental Laboratory Services

P.O Box 301142

Datias, TX 75303-1142

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

Thank you for your busiress.

REPRINT

LOWER COLORADO RIVER AUTHORITY ENVIRONMENTAL LABORATORY SERVICLE
3508 773

Avates TX 78744 512} 35664

DDU003500
0000101
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915£00NAad

DSHS CENTRAL LAB MC2004

11:34:04 03 Aug 1S Page 1

Client Monthly Statement

Account # CEN.CD2211 072015 Date: 08/03/2015 Page: 1
E[ TATE  CPT# TICKET UNIT  LIST OPEN DESCRIPTION OF TEST |
{TCBQ ID:150290%/1D¢ DoB SSN%

07/15/1% EZ200 E2Z00BSA ACITTOR 1 8R.12 &0 12 YOCS, BY UC-ME

{TCEQ ID:1504070/1D¥ DOB SSN#

87/15/15 EZZ00 EZZG0ESA AC99659 L 8% 12 55,12 VOCE, BY GC-MS

|TCEQ 1D:1523203/1D# DOB SSN#

07/15/1% EZZ01 EZZ0191A AC99579 1 140,15 150 1% SALL METALE ¢ DRINKIMG WAYEXR

B A A A - -

{TCEQ ID:1523743/10# DOB SSNE

67/15/1% EZZ0) E2ZZ0191A AC99ST4 1 150.18 16915 ALl METALS / DRINKING WATER

|TCEQ ID:1525172/1D# DoB SSN#

07/1%/1% EZZ00 EZZO01KA ACH95%0 PR 19 105,33 ROLTINE WATER #INERAL GROUP

ITCEQ ID:1525983/ID# DOB 3SN#

87/1%/1%  E2Z00 E220015A ACS95S2 1 106,39 106 1% RQUTINE WATER MINERAL GROUP

{TCEQ ID:1527758/1D# DoB SSN#

07/1%/1%  EZZ00 EZZ0093A ACSG TN 1 57,01 57 01 CARBAATES INSECTICIDES, DW. ERA %31.1
{TCEQ ID:1528704/1D#% DOB SSN

07,71%71%  E2Z00 EZZEN93A ACSGTTS t%T 0 87 01 CARBIMATES INSECTICIDES, DWW, EPA %31.1
{TCEQ ID:1534033/ID# fale;:] SSN#

07/15/1% EZZ00 EZZ0031A ACOBLET 1 55,95 53, 1% CYANIDE

TCEQ ID: 1535084 /104 DOB SSN#

OT/1%435 BLR00 EXL003LA ACS5563 [N EX I CYANIER

ITCEQ ID:1547424/108 DOB SENR

Q7715714  RZL00 EXZOOEBA ATSI523 153,70 53 72 HALDACETIC ACIUS. D, EPA 552.2
07/315/15 EZ200 EZZO0BIA AUHYL2 Y } 50,13 50 13 TRIHZ LOMETHANES, DW, EFA §24.2

TOTAL 968.71

10} H3dVYdHHOM S3
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DSHS CENTRAL LAB MC2004 Client Monthly Statement

07:52:05 03 Sep 15 Page 1

Account # CEN.CD2211 082015 Date: 09/03/2015 Page:; 1
[ DATE  CPT# TICKET ) UNIT  LIST OPEN DESCRIPTION OF TEST —R
| TCEQ ID:1529976/1ID# pOB SSN#

37/1G7Y5  ETZOD EZAuCTHA ACESTED S B $1s L K CPHEND BFRS CIDRS, DW. JEPA $15.4
[TCEQ ID:1530898/ID# poB SSN#

DTFIRSYS BZEAG RAZLCTwA ACSR 761 F NS SR A 1t JHLOR PHEMO HERB.OILER, D, ERPA 215%.4
JTCEQ ID:1532382/ID# DOB SSN#

5T/1571%  EZZO0 EXZO0EO0A ATBUIIY P TR LDE A CRCP, 1w, BPA 5543

| TCEQ ID:1533299/ID# DOB SSN# .

@7/1571% EZEQU EZZOTIRA ACDUTIS T L& EUR & DECE, W, EPR 8$04..

201 H3dVdHHOM S3
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TCEQ - Drinking Water Watch
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1N Loomiesy an e Perts P Poobine o h ove Wiy
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LRUREES “ie WHITE BLUFF COMMUNITY WATER GW
N SYSTEM -
SRS 3
> HILL A
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Expanded Sample Schedules / FANLs / Plans

i

RSO

Lns

07-01-2014

- Continuous

1/1

- 12/31

06-01-2014

- 06-30-2014

6/1

- 6/30

01-01-1991

- 05-31-2014

171

- 12/31

hitp://dww2.tceq texas.gov/DWW/JISP/Scheds jsp?tinwsys_is_number=3810&tinwsys_st_code=TX&wsnumber=TX1080073%20%20%20&DWWState. ..

0000104
113
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RP TCR Schedules From

TCEQ - Drinking Water Waich
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To

ECE AN I

t 1

I

http://dww?2 tceq.texas goviIDWW/ISP/Scheds jsp?tinwsys_is_number=3610&tinwsys_st code=TX&wsnumber=TX1090073%20%20%20&DWWwWState. .

e A T
s [B ] [ Tor oy i~ LEAD aND copren L
ol e I e
o, D] o ey 15 soc MeoD 154
EPOOL (()chn?t:nig:g 0216(1)(1)- RT}BY 23L- SOC METHOD 5311
T e I T P e
e I
e e
ot [T O |y ocs- SYNTHETIC oRGaNcs
e e I e
Ep002 (()Zlor(l)timzl(()nll(s) 021(;(1)(1; R’I‘:’3Y‘§‘M‘" EDB/DBCP
e T
(SR 008 ety el socmeron s
EP002  |01-01-2010 01-01-| 1 |MIN- MINERALS

Continuous 2010 |RT/3Y 0000105

213
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TCEQ - Drinking Water Walch
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EPO0Z (():Ln?t:nigig 021(;(1):)- RT}BY MIL - METALS
. [0 1 oo wmronucuos
EPOO2 %Lféniiiz 021(;(1);- RT}3Y SOLS - SYNTHETIC ORGANICS
e e T
vl o
EPOOL ?/g- Oclm?t:ni?):xg 01-01-2010 RT:I’SY 1024 - CYANIDE
EP002 ﬁ? ?:L:?tinigig 01-01-2010 RT:BY 1024 - CYANIDE
EP001 ﬁ};‘ ngtinigl‘: 01-01-2016 RT}YR 1040 - NITRATE
EP002 TTi]; (élor?tinigig 01-01-2016| 1 [1040 - NITRATE
DSOL | ASB-01 g‘oﬁniggz 01-01-2005 RT}.()Y 1094 - ASBESTOS

o
P

hitp://dww2 tceq.lexas.goviIOWW/ISP/Scheds.jspPlinwsys_rs_number=3610&tinwsys_st_code=TX&wsnumber=TX1090073%20%20%20&DWWwWState. .

0000106
373
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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: Raady 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
¢) 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 department 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 retums filed in
the past.

RESPONSE: Admit.
Prepared by: Tim Grout
Sponsored by: Tim Grout

DDU's Response to Staff’s First Request for Information Page 140f 16 -

0000107
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ES WORKPAPER 108



quoooo

White Bluff Allocation Worksheet

New Descriphon

{6050-0000 Hourdy Wages

§050.0001 |Hourty Wages - Prom House

{6050:0003 {Housty Wagges - Back House

| {6100:0000 |1 abor Transfers

19%{6200-0000 [Payroli Burden
65200000 [Moving Expenge

-

6600-0000 [Other Ewiployee Expense

L3
qc_ém_kn.n@

10200000 1Cas / Yo,

0300000 {Wates / Sewer

7040-0000 11 rash Rexvoval

[Clcaning S

Seraliwares / Tools

Uneforms

Dfce Supnbes

Safety lisms

Other Supplres
Proteg

Computet Bx

Potmge & Delivery

-0000 { Tedephone
Mobile Phoaes 7 Pugers

) (Towvel
Teavehvutlywy

Mealz & Entenismment

Refieshmenty

Vehucle Fol Expenee

Dues & Subscrptioas _
Trumey & Education

10-0000 {Adverusing & Promotion

Allocatod Resort Qverhesd

9030 9031 9036
New Course | Ol Conare Salcs
7713% I73%| 4584 1%
TI3% THR]  434%,  141T%
. oo
715% Tis%] 5% 1761%
715% T13%] s 1741%
T TSk sddW 1761,
715% TIS%] SA%:  176i%
T15% TIS%] sS4 LT61%
SUT e
i

715% TI5%] s4A%  1761%
113% 718%] s 1161%
715% TIS%]  S&ANM. 1761%
715% T S4a%. 1761%,
715% T S e 17 61%
715% 1%  Sea% 116)%
715% 215%]  Sed% 1761%
T15% Ti5%| S4d%.  176I%
71%% TISW|  SM%  1761%
7 15%. TIS%I S4a%:  1761%
3 00% 3 OO, : 3 M
715%] 7isW] SN 1IsI%
300% 300% 3 80%
TI5% T18%;  SM% 1T61%
TIS% Tishl  Seem 126
TI5% TIS%] 544w 1161%;
715% TI5%|  344% 1281%
7T B% TIS%|  SM%  1761%)
715% TIS%| 4%, 1761%
T15% TISR] sS4 i761%
7135% TI] 3% 1761%
715% TIS%|  S44% 1761%,
3 00% 3 00% I80%
113% TI5%|  S4d% 17 81%
7 13% 1% seen  1761%

715% TISKTC SAAN 4 17610
715% TIM|  Se%. 1761%
715% TISR]  SA% 176:%
715% TI%] 54 1261%
715% 71| Sev 1761%)
715% T15%] sS4 1761%
715% Ti1%)  Sad% . 1761%
7 15%] TI5%)  Se%.  1761%
7 15%! T 15% 5 AA% | 17 61%
7 15%] TISR) sea 17 e1%
.:uﬁ TA5%|  S4ath,  1761%
7 15% Tiswl  sean 1761%
7i5% T1%| s 1761%
715% Ti5%] Sad%. 1761%

MWVRY

DDU16 - 615399
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STAFF 1-16 Pleasc provide a list of internal controls that govern 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

DDU’s Response to Staff’s First Request for Information Page 100f 16
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Datail Trisl Baiance

Inciuces Actviiies from Dacember 29 2014 to Dacember 27 2015

Ooubla ODramong Uitles Co

Gl Account No . 5840 0006, 5899 9999, Deganmen! Filier 6090 9091

#Fosung
Date Type No.

Account. 8073 0000

L0275 evol PJDO0IZE0  PURCHUNL
030915 Irven PJOOOGISE  PURCHUNL
W05 lover PJCDO4BC PURCHJINL
120415 ever PJO003SIT PURCHUNL
120415 vetx PU0003662  PURCHUNL
{0815 Iovoe PUDO0269S PURCHUINL
020415 iwor PIODO2727  PURCHUNL
029845  iwvo PJO002799  PURCHJINL
OIS nwer PuB002917  PURTHINL
040435 v PJOD0293S  PURCHJNL
Q%0715 jnver PU0003016  PURCHJNG
0520615 invex PJ0O030S7  PURCHINL
o505 lnvor PJDOC3110  PURCHUNL
072615 JEQOO4850  GENJNL
ol265 JEOOO4850 GENJIML
07127118 JEGOD48S1  GENJML
G278 JEDOOD4851  GENUN,.
G275 iwoes PJOOOI2EC  PURCHINL
OMI1S  tnvoe PJDD0324Y  PURCHUNL
081318 tovar PJOO0324Y  PURCHUNL
0915 ven PJDOO3I3EE  PURCHUNL
1IONS  fnv PJODO3480  PURCHINL
120415 ipvor PJDOQIBAY  PURCHINL
120415 bwdx PX003682 PURCHINL

Account: 8075-0000 Equipment Fusi Expanse
Account® $120-0001 Equipmeni LsasaRecurring

01 0648 JEQOO46BS  GEMNINL
02085 JEQOD4A745  GENJNL
fexts 21 JEQQO#756  GENUNL
Q0615 SEOQ04779  GENJNL
050615 JEQOO4B0T  GENJUNL
08:05/15 JEODO4817  QENGNL
97:06/1% JEDOO4844  GENJNL
080815 JEO0O488S  GEMNUNL
090618 JEGOO4B76  GENMJNL
VOS5 JEOUGAZ3 GENUNL
1HRBHS JEGOG4947  GENJINL
20818 JEOOO4SE8  GENUNL
01,015 JEQOO4685  GENJNL

Doc  Document

Source Sour

Cods Type Source No

Equipment Fusi Expanse

Ouscription

Batance Foward

Equioment Fue Expense UTLIT
Equipmeant Fosl ulilily
Equipenent Fuel  UTWITY
sauanpment fus uld ty
Equipmaen: Fuet UTILITY
Equipment Fue! Epenss utily
Equpmen; Fuedl uttly

Equapiment Fusl Utisiy
Eqummani Fusl utiky

Equipment jued .uliy

Equepmen Fust-Unbty

Equipment Fuel Ute ty

Equipment Fuel Expense UTILITY
S48 Scon Qu 79712

825 SconCx 70814

&3 Scot O 70712

548 Seot Ox 7084

Equsipenent fusl Exponss UTLIT
Equipment Fusl utsity

Equipment Fusl ulitty

Equipment Fue' wt iy
Equpmen Foel  UTLATY
ogampmant fusl gty
Equpment Fust 3, “ILTY

Total Actaies

Encing Balance |, . . .

Beginning Balarnce

Autamanz roeter rsading
Automaty, meler reading
Agtomate; metes reading
Agtomaie metyl mating
Aomalc mater readig
Astomate meier readiog
Automans meiN ceading
Automatc mater (830ing
Auiomabc maier reading
Automatic metee reacng
Autorrate metar Rathng
AUiGmai e reading
50,000 gakon WW piant
Balance o Cary Forward

Debit Activities

598 55
5508
18578
1784
486
2784
1935
2783
360 88
2418
1990
240
08
5293
125
2968

2966
M 67
25
53 88
956
251
1499

1.605 72

1 644 00
1 644.00
1,644 D0
1544 00
1.644 00
1.844 00
1,544 00
1.544 00
1,644 00
3 544.00
1,544 00
1 644.00
1678
21407 00

ES WORKPAPER 111

Apr 13,2016 10 20 AM

Ceedit

Activitles

5740

RS
2% 55

0.00

Page 34
B

Balance

¢ oo

s

0m

DDU002745

0000112



ppc

Reatall Trisl Batance

includes Aciwives lrom Dacember 28, 2014 10 Decembaer 27 2015

Deuble Damond Utbkes Co

G/L Acoount. No. 5840 0000 3339 9999, Depanment Filier 9090 9091

Posting

Dete Type No.

Account, 8120-0001

020615 JEOC04745  GENUNL
030615 EODC4756  GENUNL
04:06/15 JEQOO4779  GENJINL
05:06/15 JEOOC4B0T  GENUNL
060615 JEOOO4B1T  GENJNL
or06/15 JEQOD4B44  GENUNL
Q80618 JEGOGe381  GENUNL
090615 JEDOD487E  GENUNL
10:06/15 JECOD4923  GENUNL
110845 JEODO4S47  GENJHL
12:061% JEDOD4968  GENJNL
Account: $120-0001 Equipment Leass/Recurring
Account: $130-0001 Vehicts LesseRecurring
080115  frven PJOQOSS20  GENUNL Vend
070115  nvee PUODOSESS  GENJINL Vend
08/01 15 lawes PUOO0ST27  GEMUNL Nond
021515 v PIOO0S8TS GENJUNL Yerdd
101515 “over PJODOS876 GEMUNL Vond
111515 iover PJOODSSEE GEMJINL Yand
121515  irvee PJODOSSS4  QENUNL Vand
0601 15  inver PUOOOSEZC  GENJNL Vend
0701 15 levon PUOOBSESE  GENNL Vent
080115  invoe PJOOOSTZ7  GENJNL Vend
01515 Invee PJD00SATSE  GENUNL Vand
1515 tovo PUO0OSS7E  GENJNL Vang
111515 pvar PJOODSISE  GENJNL Verd
121615 rvoe PJOOOSS84  GENJNL Ve
Account: $130-0001 Vehicle LessaRecurting
Account: §190-0000 Other Contract Servicas
oo 5 JEOO34766  GENJNL
oW18/15 JEQOIM?0  GENJNL
02718 JE0034966  GENJUNL
104,15 JEOD35006  GENUNL

Doc  Document

Source
Code

Sgur

Equipment LeaseRecuwnng

Type Source No.

FORDCRE
FORDCRE
FORDCRE
FORDCRE
FORDCRE
FORUCRE
FORDCRE
FORDCRE
FORDCRE
FOROCRE
FOROCRE
FORDCRE
FORDCRE
FORODCRE

Description

Balance Forward

50,000 gaitor W plant
£0.000 gation WW plant
50.000 galior WW plant
50.000 gakon WW plant
50,000 gakon WW plant
50,000 gakon WW plant
50,000 gation WW plam
30,000 gallon WW plant
50.000 gallon WW pian!
50.000 gation WW piam
50,000 gation WW piant

Total Actvres

Ending Balance,

Beginning Balsnce . |

14 Foed F-150 Vinng89d
2014 Ford ¥ 150 Vin#g891
2014 Fovd ¥ 150 Vin#5893
2014 Ford F-150 Vin#6893
2014 Ford F 150 ¥ina383
2014 Ford F 150 Vira6853
2014 Ford F 150 Yin5893
2014 Ford £ 150 Vin#8833
2014 Fosd F 150 Vin#6883
2014 Ford F-150 Vin#6893
2014 Foed F 150 Vin# 5893
2014 Ford F+150 Vinw5893
2014 Ford F 150 VineS833
2014 Ford F 150 V.n#5893

Totat Actvites

Ending Balancs. . .

Baginning Balance . . . .. .

P8 Wk2 Labor Trans-Tusf Crew
P8 WK3 Laboe Trans-Turl Cranw
P9 WkS Labor Trans Turd Craw
P10 Wk Labor Trang Turt Crew

Batance 1o Cany Forward

Debit Activit

ES WORKPAPER 112

Apnl 13,2016 10.20 AM

Credit

3 atiuith

Page 35
ma

21 4070
P
1,679.00
167800
167900
LETI00
187300
167900
1.679.00
167940
187900

1,679 00
LE7900

39.876 00

asat="
41601

41601 V7
LI
41601

4as.o1v:/
Ty

41801 =
41801 =
418 01—
415 01 e

H$64
o

41501 /
aEM

5824 t4

171,06
7329
8823

1047

31005

¢00

¢80

Q.0¢

0

000

39.876 00

39,876.00

oo

3824 14

5,524 14

3

am

DDU002746

0000113



ES WORKPAPER 113

<3
( ‘Texas Depastment of Motor Vehicles

i
d 4 s
TITLE APPLICATION RECEIPT gj’?\ - § i L
7 A § p
WOUNTY  HILL IAC NAME MARCHEL ™. BUBRNY
DATE. 287/21/20.2 EFFSOTIVE DATR, 05/23¢4¢ 1%
PLATL WO !"\’Z gl TINE, 01.318K LXPIRATISE OATE  4/2016
DOCUMENT NO PEREIE MR ERTRE R EMPLOYRE [0 9RENNA TRANEACTICH ID  .093C03234313330%

OWNER NAME AND ADDRESS
COUBLE DIAMOND UTILIT
5495 BELT LINE RQRD
DALLAS, TX 7%2%4

REGISTRATION CLASL  TRUCK LE&S/EGL 1 ToR
PLAIE TYPR, FASSESCER TRUCY PLT

GRURNIZNTION .
KETKER TYRE. W
VEH! LE IDENTICICATION NO. YPTFXICPILE 4 EHICLE < A9 IFI7ATION  TRK. .
YR/KAKr. X8 D WOD = K UN!T Ny
STY Wl 5009 CAREY I NG CAPALITY ¢ B GROSS WT bGQ‘J TRAILER TYPE
BOD" VERIVLE IBENTICICATIUN NQ AVE: THRLR LNG/WLTH. ¢
PRIEV OWNER NAME OLF FPORT SALES INC PREV ¢ ITY STATE HoLLGBORPG  TX
INVENTORY LTTEM ¥R
PASE ENGERU"R‘JCK PLT
WINDSHIELD STT« KER 2018 FEES ASSESSED
TITLE APBLICATION FOR ir oas
VEKICLS RBRCORD NOTATIONS TRXAS ¥t BILITY FUND FEE 15
ACTUAL MIVEAGE SALES TAX FEE 1,590 &3
£ TITLE BUYERS TAG 5.00
HASOR CDLOR- WHITE HTNDSRIEEJ) STTCXER 54 .00
REG ¥#Ek DPs 2 00
CRTY ROAD BRIDGE ADD ON FEE 10.90¢
AUTOHATION FEE 1.00
INSPECTION FER. YR 16.72¢
TUTAL 1.1086 38
METHOD OF PAYMCN‘F ARD PAYMERNT AMGURIT,
ODOMETER READING 146 KRAND., & AR ¥ #283%) § 1,%0n.32
OWNERINIR EVIDERCE- }M}FAC‘X‘URER td CEXT UF LHIGIN ~Aal 2,47
ST ATE 0.;/1(/20
FORL ‘-!01*% CREDZ'{ (.t}HPhN LUAL AMOUN, PAID § 1 BG %
20 BoX 10570
ATLANTR, GA 303-&&
SRLES TAX CAIUGORY  SALES/USE N
INL LEEN )
Dete ot Awsignment /Salos rax .nw D5714/2015% ¢
Salas Py v (Less 34,000.00 jchate? § 27 35p.pe
AR’ LIEN Lany Ttade In Muum..,u p S
faxabie Ampunt 25,550 96
Galas Tax Poid 1.5%0 .82
Less 0iher State Tax Payd g.9¢
Tex Penalt 8.4a¢
(UTAL 1AX PAL B3Y.62

e

Batch No 1004314201 Bavch Count

TITLE WILL HE BLACTRCNLOALLY FILED WITH THE LIBNMBLULR
THYS RECEYPT TO BE CARRIED IN ALL COMMERIIAL VEHICLES

THIS RELELRPT [§ YOUR PROGF OF A#FLICATION FOF CEKTIFICATE OF TITLE AND REGISTRATION

DDU16 - 015957
Page 410 of 421

0000114



8/312017

90 Days Ago

EPS Revisions

Up Last 7 Days

Up Last 30 Days
Down Last 30 Days

Down Last 90 Days

Growth Estimates
Cumrent Qtr

MNext Qtr

Current Year

Next Year

Next 5 Years (per
annum)

Past § Years {per
annym)

0.58

Surant Ok Bep 2017/

NIA

N/A

NIA

N/A

doyER

-1.70%

NA

4.90%

4.70%

4.45%

1.28%

AWR 49.11 0.32 0.66% American States Water Company - Yahoo Finance

032

fex e (e 2010

NIA

N/A

(RS0

/A

NIA

N/A

NIA

N/A

NiA

https:/ffinance.yahoo.comiquote/AWR/analysts?p=AWR

163

Current vear 13017

NiA

NiA

NiA

ety

NA

N/A

NiA

A

NiA

NA

t8

Neat Year (2018

N/A

WA

&P G

0.20

010

MiA

ES WORKPAPER 114

Core] & &

Racommendation Rating >

1 4 3 4 5
Strarg Buy Hotd Under Sell
Buy perform

Analyst Price Targets (5) »

Average 43.90

Ve

Lowdt W et 4603

Current 43 11

Upgrades & Downgrades >

Janney Cagpital: o

1 +upgrade Neulral 52016
1 +Upgrade :::‘::’;?wg Thalmann“to .\ 016

initrated Barclays: to Underweight 14472018
$ Downgeade  Janney Capital. lo Sell  10/16:2015
{ Dewngrade  Brean Capital: to Hold 103172014
1 Downgrade Ladenburg Thaimann {o 81112014

Neutrai

P —— o

Yahoo Small Bus ness

Data Dsclamgr Hein Soegoestons
Fuvary  Acout QurAds  Tarms (Updated)

L 2 S

0000115

22



8/31/2017

80 Days Ago

EPS Revisions
Up Last 7 Days

Up Last 30 Days
Down Last 30 Days

Down Last 90 Days

Growth Estimates
Current QIr,

Next Qtr.

Current Year

Next Year

Next § Years {per
annumy}

Past 5 Years {per
annumy}

Current 34 {Sep 2017

NIA

N/A

N/A

AWK

4.80%

14.00%

6.00%

9.00%

7.03%

£EMNM%

(.64

Nocg e (Dec 2017)

1

N/A

N/A

Wy

NiA

NA

NIA

N/A

N:A

NA

hitps//finance yahoo.com/quote/AWK/analysts ?p=AWK

303

Turees Yo 20T

NIA

NFA

N/A

N/A,

N/A

NiA

MNA

N/A

NiA

Nest voar {2018}

NA

N/A

N/A

N/A

REE Tix

020

0.27

0.08

(O3]

.10

AWK 80.67 -0.18 -0.22% - American Water Works Company, | - Yahoo FiE@V/ORKP APER 115

Gan] & =

4+ +Upgrade Janney Capital to Buy 122012018
T +Upgrade  Bank of America“ to Buy 1182016

‘rutsaled Bard to Qutperform WANZIE
1 Downgrada Bank of Amarica to 71612016

Nauiral

W30 St Last”
Swnra b o

Entertainment
Amplified.

Ferocly pars wilh we/ oe bate

+

vIZIO

| Yahoo Small Business

Oz Disca ner Hep Suggeshons
Proany Abnt Oar Ads Terens (Uptdated)

w it

0000116

212



8/31/2017 WTR 33.38 -0.05 -0.15% . Aqua Amer«ca, Inc. - Yahoo Finance

ES WORKPAPER 116

Corn]) & 55

G W U AR YAAAL

ettt {6 Neutral VA
90 Days Ago 43 034 K 144 0 Newlrs
N Ladenburg Thaimann to )
4 Oowngrade Neutral 1773036
EPS Ravisions wreri e Sep 27 {° Nex: Ok {Dec 2N Cuseant Yeac PIT L
Hilliard Lyons to
1 Downgrade 12212018
Up Last 7 Days N/A NIA NIA WA Underperform
Up Last 30 Days 2 N/A NIA 2 4 Oowngrade Hilirard Lyons to Neutral  7:22:2015
Down Last 30 Days NiA N/A N/A NA
{»
Down Last 90 Days N/A N/A N/A N/A
Growth Estimates At g Uy wour P S
Curant Qtr 4 90% NIA NIA S 20
Next Qtr. 10.70% N/A NiA 227
Current Year 3.00% N/A N/A .09 —
'Sgi Shap Now
Next Year §.80% NIA N/A 0% S
Next 5 Years (per 5 50% NIA NA 010 )
annumy} ¥ano0 Smait Business i
Past 5 Years {per 5 00%, KA WA NIA
annum} Data Discanmer telp Suggesuons

hitps:/finance.yahoo.com/quote/WTR/analysts 7p-WTR

Pavacy Apoul Gu- Ads  Terms {Upeated)

¥ ot
B Yahoo Finance
& AnCath drand

0000117
242



8/31/2017

90 Days Ago

EPS Revisions
Up Last 7 Days

Up Last 30 Days
Down Last 30 Days

Down Last 80 Days

Growth Estimates
Current Qir

Next Qtr

Current Year

Next Year

Next § Years (per
annum}

Past 5 Years (per
annum})

<224

Cunant Qr (Sey 217

NiA

NiA

N/A

NIA

CwTY

41.70%

-19.40%

28 70%

€ 10%

870%

~11.52%

CWT 36.80 -0.20 -0.54% . Cal fornia Water Service Group - Yahoo Fmaél

o7

Nex Qfe (Dec 20471

b

hitps:/ffinance.yahoo.com/quote/CWT/analysts 2p=CWT

Mia

NiA

[ a1

N/A

N/A

NIA

N/A

NIA

1)

13

Current Yaar (2017}

NiA

NiA

NiA

ety

NIA

NJA

NiA

N/A

MA

139

P, YB3

NIA

N/A

N/A

020

0z7

009

2.140

MNA

3 Downgrade

: i
: |
‘ %

31 Up 10 an intel* Cora™ {
. i 17 procassor l

¢

&€ WORKPAPER 117
A =

inftiased Bawd: to Nautral HARHNS

Janney Capital to

1
Meuwutral Y

Barclays: o Equal-

Intated Weight

L4208

R—
i :

SXIRA L DR TRy

[N

N

$

N

|

Yainoo Smal Busness }

Cala Disciamer Hep Suggesio §
Zryary Abnut Ous Ads Termns fpusded)

L R

% Yaheo Fnance
& An Onth srand

000011

8
22



83172017

Finance Home

EPS Revisions

Up Last 7 Days

Up Last 30 Days
Oown Last 30 Days

Down Last 90 Days

Growth Estimates
Current Qtr

Next Qtr

Current Ysar

Next Year

Next § Years (per
annumy)

Past 5 Years {(per
annumy}

Originals Evsnts

Cuteaes Qi 1Sen 2047

N/A

NIA

N/A

CTWS

10 70%
200 00%
6.20%

360%

6.00%

2ET%

Personal Finance

Nt Qir Dec 2017

N/A

N/A

NiA

Ferhiiey

N/A

N/A

N/A

N/A

N/A

A

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

Tachnology

Curent Yaar 12047

NiA

NiA

NEA

N7A

AL A

NIA

N/A

NIA

N/A

N/A

Nk

Markats

industries

Nk vag - 3018}

N/A

NeA

NA

N/A

Sl 569

0.20

0.27

0.08

o1

0.10

N

CTWS 53.88 -0.16 -0.30% . Connect cut Water Service, inc. - Yahoo Finance

ES WORKPAPER 118

(o) & 5

My Scresners My Portfolio

exfaed Hilliard Lyons to Buy 8/26/2013

iestiated Hilliard Lyons: to Buy B/16/2013

Boenn ng & Scattergood:

T +Upgrade to Outperform

8/13/2013

S BLE e CLaghA D

SRISA PU% OFF SLLYTTY 20s

Up o aninter” Juse®™
7 processor 3

L i)

Yahoo Sman Busingss

Doy Desclanner Help Suggeshons
Srvacy Abodt Ourdas  Terms (Updated)

* § t

000011

9
212



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

Gen) & =

90 Days Ago 0.55 03 13- 163
EPS Revisions Current G (Sep 2017 Nex Qr (Dec 20173 Currart Year (26173 e Ot SOV All-New VIZIO
Up Last 7 Days NA NIA NIA NIA SmartCast TV

Mear wayst  ooon e

Mear wnny g€
Up Last 30 Days NiA NA NIA NIA e
Down Last 30 Days N/A N/A NiA N/A
Oown Last 90 Days N/A NIA N/A NA

UL wi2io
Growth Estimates MEF X [T e Sas A )
i Yahoo Smak Business

Current Qtr. N/A NiA NiA 020 w—
Next Qtr 7370% N/A N/A 0.27 Data Oisctanes Help Buggesucas

Povaty  Apout Owr &ds  Terms (Updatads
Current Year 7.20% NIA NIA 0.09

* f t
Naxt Year 8 80% NeA NIA o1
@ Yaheo Finence

Next 5 Years {per 2 70M% NA NIA D10 ® AnOeth beand
annum)

Past 5 Years (per

37 A MNiA WA
annum)

0000120
hitps:/finance.yahoo.com/quote/MSE X/analysts?p=MSEX 22



8/31/12017 SJW 55.05 -0.12 -0.22% . SJW Group (DE) - Yahoo Finance
ES WORKPAPER 120

Cwe) & &=

90 Days Ago o 0.5 2n «a9 t +Upgrade  Baird. to Oulpserform 7h8E04
EPS Revisions Cuoront Gie (960 2037, Nt A e S0 Catsent vuar (O Nuwr 200 4 13, 4 Cowngrade Janney Capttal to Neulral /612013
Up Last 7 Days NIA NA RA RIA & Downgrade  Brean Capital: to Hold 22013
Up Last 30 Days 1 1 1 1
Down Last 30 Days NeA NA NiA NIA
Down Last 90 Days N/A NA NiA NIA
Growth Estimates 3.W ¥ e oW 1
Current Qir «14.10% NA MN:A 0.20
Nexi Qur -11.90% NA NA 027
Cument Year -1.90% NA N/A 0.0¢
Next Year £.50% NiA NIA 0.1
vahoo Seral Bug nass
Next 5 Years (per
annum) 14 Oire NA NeA 010
Past Y, D3« Dacame oy Sugyeatans
rs {per
a:num) ears {pe 21.26% HA A A Touany Apogt Dur Acs Teems (Lodated)
L
B YahooFinance
# AnOath Beand

0000121
hitps:Hfinance. yahco.com/quote/SJW/analysis?p=SJW 52



8/31/2017

Finance Home

EPS Revisions
Up Last 7 Days

Up Last 30 Days
Down Last 30 Days

Down Last 90 Days

Growth Estimates
Current Qte

Next Qtr.

Current Year

Next Year

Next 5 Years {per
annumj)

Past 5 Years {per
annum}

YORW 32.95 005 0.15% : The York Water Company - Yahoo Finangs .\~ 0 be b 104
A =

Originals Events Parsonal Finance Technology Markets industries My Scresners My Portfolio

Cumgrt Qb (Bep 2017 Nex Qr Dec 2017 Cusran? Yoar (2017 Magat veas (6018}
NA N/A N/A NA
N¢A NiA N/A NiA
NfA NiA N/A N/A
NiA N/A N/A NeA
€ R Fydistre i E L RN
3.70% NiA N/A 0.20
Yanoo Smal Busingss
8 70% NiA NIA 0.27
€.30% N/A N/A 0.09 Data Dscawmer Heip Saggestons
Puvacy Abow' Our Ags  Termis (Updated}
3.10% N/A NIA [ R v of ot
4.90% N/A N/A 2,10
@ Yehoo Finance
® AnOuth brand
%19 NiA NA NA

0000122

https://ffinance.yahco.com/quote/Y ORW/analysts?p=YORW

212



813172017 Earnings Estimates for American Water Works Co Inc (AWK from Morninﬁgtsr.ﬁf

Ltogln  Premium Company Site Company News

welcome?

Premium; Qur tg0-rated ETFs

Start your free
13-day trial now »

Morningstar Prentium R : MOBNINEHMH

Morningstar Premium

Membership Home Portfoho Stocks Bonds Funds ETFs CEF Markeis Toals Real Life F nance Diskuss
Naadag DIIA
6301.89 12.87{0 (¥ 21892 43 27.06(0.12%)
i Mamingsta
American Water Works Co Inc AWK  Morningstar Rating Sacklvestor

F{u Bpwrinag

- N N . ~ - . L X

Quote Chart Stock Anatysis  Performance  Key Rabios Financi® S vajuation Insiders Ownership  Filings  Bonds

N Walil Street Estumates

Annual Earnings Estimates ; WK

270087 1272018
uso [PETIPE S S UsD Lrmgasrtds So
High 312 19.1 3.40 9.0 R O 8 OTI C
Low 2,98 13.7 3.20 7.4 ~
Mean 3.03 15.6 3.29 8.5 A R M 5

Median 3.00 145 3.27 9.0

20 Days Ago 3.06 16.8 3.20 4.6 s 4 9 5
®

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 1 nm

How maiy = £
wni? Find out with Premi

Analyst Ratings ~ W

Five-Yaar Growth Forecast Ingdustry Avg Forward Comparisons AWK
6.7% —

SY Growth Forward
Average Reting Last Month Industry Avg S&P 500 Avg Forecast % P/E

3.6 - - - AWK 6.7 26.9
industry bt -

S&P SO0 9.8 20.4
Total Number of Analysts:

Buy
Outperform
Hold
wnderperform
Sel

[~ R -

We value your feedback. L.et us know what you think.

PEG
Ratio

4.0

Get Yo Peadoho T

[ ST TH I S S IR NN S I K Y ;«{,ht,‘-,«q gttt RERET

FRUNE TR FNE R B UE E TR B AR U SN TR T IS S LN FY )

hip:/ffinancials. momingstar.com/valuat onfearnings-estimates. himl?t-AWK3&region=usa&cuiture=en-US

0000123
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8/31/2017 Earnings Estimates for Amer can States Water Co (AWR) from Momingstar.com

Log In  Premiury  Company Site  Company News

Welcome!
Premium: Our top-rated stocks
.. . ; . PO e

©» Make smarter decisions with Marningstar Premium. MOOMINGSTR N

Start Your Free Trial Now » P

Seart Yo Fraa 11 Da, Tl

Mernbership Harre Portfols Stk onds Fords £TFs CEf Markets Tools Real Life Finance hscuss

Nasda D1XA

6301_82 18 82{0.20%: FEL VR F I ER NS R UL

American States Water Co AWR Moruinguher

Jividendhwestes
“revs Bgwnload

R ST PO N PN PN

Quote Chart Stock Analysis  Performance  Key Ratws Financals  yalpation [0siders Ownerstup  Filings  Bonds

Wall Street Estimnatax

Annual Earnings Estimates &.u+

12/2017 12/2018 Py
usn Geawtn © - usn Drawih "5 T.R()WQH‘iC(‘

High 1.70 4.9 1.89 59

Low 170 4.9 1.80 5.9 Health Sciences Fund

Mean 1.70 4 1.80 5.9 Active Matters when looking to deliver

healthy returns in a dynamic soctor.
Median 1,70 4.% 1.80 5.9
Exgiors PRHIX «

30 Days Ago 1.80 11.1 1.80 5.6

60 Days Ago 1.8C 111 1.80 5.6

90 Days Ago 1.80 111 190 5.6

Number of Estimates 1 1

Datgpsof 08 2015

Analyst Ratings AR Seeki:f rﬁet‘ccr %ctun:s? Invest in

Five-Year Growth Forecast Industry Avg

- Forward Comparisons AWR

Average Rating Last Month Industry Avg S&P 500 Avg S5Y Growth Forward PEG

3.0 . — - Fnragast % PIE Rateo

AWR - 287 -

™ i Industry -

Total Number of Analysts: S&P 500 5 8 20,4

Buy

Qutperform Q

Hold

Underperfor 4]

Seltl o
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AWR: American States Water Company - Detailed Estimatas - Zacks.com
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Eacks Research
Detailed Estimates American States Water Company (AWR)
{Real Time Quote from BATS)
$49.10uso
~0.3110 64%)
Updated Aug 31, 2017 10.56 AM ET
Zacks Research
ArrididasA (BB R0 bapB toc HWR) Quote Ovarview » Estimatas » American States Water C.
Estimates
 aied Fereians . Detailed Estimates Enter Symiol
Eslimates
Next Report Date 14117 Earnings ESP 0.08%
Currart Quarter 8.58 Current Year 1.70
E£PS Last Quaner ¢.45% Next Year 1.17
Last EPS Surprise 37.78% EPS (TTM) 1.85
S8R 380 PEFY 2870
Growth Estimates AWR IND S&p
Current Qtr {{9/2017) -2.54 NA NA
Next Qtr (12/2017) .00 NA NA
Cureent Year (12/2017) 000 780 N4
Next Year (12/2018) 00 20.80 NA
Past 5 Years 6.50 580 NA
Mext 5 Years 500 B.70 MNA
PE 2870 3280 144564
PEG Ratic 5.74 377 NA
Laarn Mare About Estimate Research
Ses Brokerage Recommandations
See Earnings Report Transcript
Premium Research for AWR
Zacks Rank A Hold ; .
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Zacks Sector Rank Top 25% (4 out of 16)
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Next Qtr (12/2017} -16 94 NA NA
Current Year (12/2017} a.00 7.80 NA
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{Real Time Quote from BATS}

$37.68usp

~005{0 13«
Updated Aug 31 2017 1058 AMET

Add 1o partioh: [ * J
Zacks Rank:

anoe )]

Style Scores:

D Value| F Growth | € Momantum |ﬁVGM
Industry Rank:

Bottom 38%{163 out of 265)

PR R Sty
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Last EPS Surprise 3% EPS(TTHM) 1.33 )
AR 300 PE(F1) 2543
August 33 2017 € quoteme <. 2om
Growth Estimates MSEX IND S&P Intaractive Chart Fundamenta' Charts
Current Qtr (09/2017) 1.85 NA NA
Next Qtr (12/2017) 73.68 NA NA
Current Year (12/2017) 0.00 780 NA
Next Year {12/2018) 0.00 2090 NA
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Next 5 Years NA 870 NA
PE 2543 3280 1,660 83
PEG Ratio NA 377 NA
Lsarn More About Estimate Ressarch
See Brokerage Recommendations
Premium Research for MSEX
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Zacks Research
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Updated Aug 31 2017 1058 AMET
Zacks Research
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Detailed Estimates Enter Symbol
Deta ipd Eshrates
Estimates
Next Report Date 10/25/17 Eamings ESP 0.00%
Current Quarter 0.79  Current Year 247
EPS Last Quarter 0.64  Next Year 283
Last EPS Surprise 6.25% EPS(TTM) 2.45
A 100 P/E(FY) 2234
Growth Estimates SJw IND 58P
Current Qir (09/2017) -14.13 NA NA
Next Qir {12/2017} -11.94 NA NA
Current Yaar (12/2017) 0.00 7.80 NA
Next Year (12/2018) 0.00 20.90 NA
Past 5 Years 19.50 5.90 NA
Naxt 5 Years NA 8.70 NA
PE 2234 3280 994.98
PEG Ratio NA 3.77 NA
Learn More About Estimate Research
See Brokerage Recommendations
Ses Earnings Report Transcript
Premium Research for SJW
Zacks Rank A Strong Buy D
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Zacks Ssctor Rank Top 25% {4 cut of 16)
Style Scores
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Zacks Research
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Next Report Date 1112117 Earnings ESP 0.00%
Current Quarter MA  Current Year 0.88%
EPS Last Quarter NA  Nexi Year 0.99
Last EPS Surprise NA  EPS {TTM} 0.93
ARH 500 PIE(F1) 3427
Growth Estimates YORW IND 58P
Current Qtr (09/2017; NA NA NA
Next Gir {1212017) NA NA NA
Current Year {12/2017} 000 7.80 NA
Next Year (12/2018) 000 2090 NA
Past 5 Years 5.20 5.90 NA
Next 5 Years NA 8,70 NA
PE 3427 3280 255999
PEG Rato NA 3.77 NA
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Janine L. Zanelli

Hawe Shares Held % Outstanding Change in Shares % of Assets As Of Date Mo B walr R 9t
iShares Core S&P Smak Cap ETF 1.58M 4 36% ~34 0.25% 08317

Lioyd E Ross
Pictet - Water 148M 4 O4% 52.6€ L 44% OEIInT e
Vanguard Tota Stock Market lndex Fung 840 37K 2.3% 18 87% 0.01% a7I3IN?

Diana M Bonta
Vanguard Smakk Cap Index Fund 838 69K 229% 4K 0 05% [erix3Ta ks s s pgan Dui A
Shares Russell 2000 ETF 685 95K 1.87% 53K 0.08% oBiane
Venguard Smat Cap Value index Fund 5§53 14K 181% 38K 0.1% C7i3117Y

0000137
http:/fwww.barrons.comiquote/stock/AWR w2
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Faedback on our new quotes”
EMAIL US +

American Water Works Co. U.S.: NYSE B
QLICITE COMPANY 8 PEOPLE  RESEARCH & RATINGS
MARKET OPEN Previous Close $30.85 1Y v COMPARE v
$80 58 Open $20.98 DAY LOW #4 £ J RE 3% OA® mOR
. Day Range $30.55 - $81.29
v - 1Y)
027 ( 0334 /6) 52 Wk Range $89.41 - 382,29
PSRN Tal Market Value $14.4B
) Yid net Change 1Y A%
147.9K 717.8K 1 Y7 net Change 7.7%
Current Voi 65 Day Avg PIE RatiorTTM) 30.42
EPS(TIM: $2.85
O & Yield $1.68 (2.06%)
Beta Q4%
NEWS

S OQTHER DOW JONES PRESS RELEASES

Evening Sector Snapshot: Food, Trucking Rise; Steel, Insurers Fall
Morning Sector Snapshot: Trucking, Pharma Rises; Utilities Lower
Morning Sector Snapshot: Energy, Healthcare Slip, Utilities Gain
An Unquenched Thirst for Water ETFs

11 Utilities Picks After First-Haif Surge

4 Stocks with Market-Beating Growth & Yields

Amencan Water Works Wili 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

R e 1 g

178.19M

fargss T oaghrey

$0.42 (Sep 1, 2017)

£x v ontd Latk

Aug 7, 2017

WA S feer

83.76%

Foveroe 2 r a2y

$490,000

RPN S

3.52M (8/15/2017)

v oatprast Lhasgs

0.28%

St T

1.98%

Pt ey Fioe

$220.3K
Moty FOoN xy
1.05%

SEE COMPANY FINANCIALS »
SEE COMPANY RATINGS »

Amernican Water Works Co., Inc.
engages i the provision of
complementary water and wastewater
services, it operates through.

SEE COMPANY QVERVIEW :

MAJOR HOLDERS

[: INSTITUTIONAL DIRECT HOLDERS

Narme Shares Held % Outstanding Change in Shares % of Aasets  As Of Dale
Vanguard Mid Cap Ingex Fund 4.39M 2AT™ AR 0.4% or3ine
Vanguard Total Stock Market index Fund 4.15M 233 53 3 0.06% orisiny
Govamment Pension Fund - Global {The) 33MM 3 B5% 3314 0.03% 12131718

http:fiwww.barrons.com/quote/stockiusixnysiawk ?mod-DNH_S

Susan N Story
Frasae s Thefccendve Ofuer & tue ity

Walter J Lynch

Crer Opuee a3 O er

Linda G Sultivan
CEL Pnae S &7 aunie ¢ U 6 & EVR

Mark S Smith

Creel mdymat o L e 8V Lp Hoesatyn,
Eric Beaumont

Vo Ees Zert Bl ey B35 e

La o pent

0000138
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Feedback on our new quotes”

Aqua America Inc. U.S.: NYSE £ 0 Watchit EMAIL US>

QUOTE  COMPANY & PEOPLE  RESEARLH & RATINGS

MARKET OPEN Previous Close $33.43 1Y v COMPARE v
$ 3 Open $33.44 Shares Outgtar g
3 3 d 3 Day Range $3332-$33.55 . 177.6M
0
v-0.10 (-0.312%) 5 wkRange $28.03 - $34.41 Rest Begene
Ragat N T e BT RS Market Vakie $S.o8 ?020 {Sep 1, 2017}
e n el
Ytd net Change TN B R I
145.6% $12.0K 1 ¥Yrnat Change T4 . B . Aug 14, 2017
Current Vol 85 Day Avg PIE Ratio(TT™) 25.47 I S
TAe 0¥ 33 22 3354 DAY Kikim
EPS(TTM $1.31 ] 53.19%
Div & Yield $0.82 {2.45%) wethe 3T ayen
Bela 0.83 $525,208
7.11M (8/15/2017)
NI N I R
NEWS +0,98%
: OTHER DOW JONES PRESS RELEASES PeomnodT o
4.01%
NS What the Leading Sectors Tell Us About This Market e e
$206.46K
RN 11 Utilities Picks After First-Half Surge
rlgnus Vo Ry
RS CINEEN Aqua America Is Overvalued 1.28%
ENNREIPETS Utilities: Buy Them for the Dividends, Bet On the Growth SEE COMPANY FINANCIALS »
SEE COMPANY RATINGS
LR I Water Asset Management: Hunting Liquid Assets
Crovan Northeast Utilities Shares Look Fully Valued
New 23 Doer Waiting for the Other Shoe Aqua America, Inc. engages n the

provision of water and water services. it
supponts a range of customers across

Mare ol Research Reports Pennsylvania....

FERERORN Agqua America May Be Fairly Priced

SEE COMPANY OVERVIEW »
EN R Research Reports

5w o on SJW, California Water Seen as Favored

Fap iy oot Consolidation to Drive Water-Sector Growth

S . Nicholas DeBenedictis
SEENENG Earnings Upside in Gas and Water Nt E et 78 L 23 (e
AN Stimulus Plan May Lift Infrastructure Plays .

Christopher H Frankiin

Sear et Dt Laesoae (M ose &3 St
Richard S Fox

MAJOR HOLDERS WrBIe 2 g f Moo K RV Regule

Tty

INSTITUTIONAL  DIRECT HOLDERS

B N R R AR B TR R I R
Name Shares Held % Outstanding Change in Shazes % of Assets Az Of Date B ter,
SPOR 8&P Dwidend ETF 4,4M 2.48% 2 D.94% 083117 Whitney S Kellett
Shares Core S&P Mt Cap ETF 4.28M 2415 ' gK 0.36% 08/3/17 S RN SN
Vanguard Total Stock Market Indsx Fund 4 18M 2 36%, 1§ 3 0.02% OTI3E7

0000139
hitp /fwww.barrons .com/quote/stock/us/xnysiwtr?mod=DNH_S 172
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Feedback on our new quotes™

California Water Service Group U.S. NYSE A ks EMAIL US -
QUOTE  COMPANY & PEOPLE  RESEARCH & RATINGS
MARKET OPEN Previous Chose $37.00 1Y v COMPARE v
$36 70 QOpen $36.95 WER L NEeY K
. Day Range $38.85 - $37.12 47.97M
v Q, -
0.30 (-0.811%)  sowxmange 529253305 W s
ST LT Market Value $1.08 §0.18{Aug 18, 2017)
¥id net Change 1Y% A LRI
37K 142 3K 1 ¥r net Change 5, 5% <hug 3, 2017
Currant Vol 85 Day Avg PIE Ratio(TTM) 30.87 ©@ e Cwne
DAY L DW IR $2 FYOYZ DAY RGN
EPS.TTM) $1.20 i 7.13%
D & Yield $0.72 {1.96%) R N T A 23
Beta 0.70 $540,297
san e s
1.09M (8/15/2017)
BERERVIEEPRE A (A
NEWS -4.05%
::] OTHER DOW JONES PRESS RELEASES ERRS
2.3%
B, el Making the Long-Term Bet on Water S waney F e
$-62.67K
e e Cahfornia Water Shares Lavk Upside
Rionpy Fiow Ratt
IR $JW, California Water Seen as Favored 0.82%
An Emerging IMF Chief? SEE COMPANY FINANCIALS »
SEE COMPANY RATINGS »
Per e 2o Consolidation to Drive Water-Sector Growth
PO Earnings Upside in Gas and Water
e % 2008 Research Reports Califorrea Water Service Group is a
helding company, which engages o
MCRENFRE S A -
vt Research Reports provides waler utility and other relaied
Sien A Water Co. That Looks Refreshing services in...
3 Follow-Up SEE COMPANY OVERVIEY »
Nevr 19 Follow-Up
Peter C Nelson
T TRe
MAJOR HOLDERS Martin A Kropeinicki
Aresegs s vl Tanivtee Qe 0 s e W
1 l INSTITUTIONAL  DIRECT HOLDERS
— Timothy D Treloar
Ce By Cperr v O
Nanw Shares Held % Outsianding Change in Shares % of Assets  As Of Date
\Shares Core S&P Small Cap ETF 2.1M 437% a0 c28%  ORAET Thomas F Smegal il
et Uit GO wt & vE
Pictat - Water 166M 3.45% E 1.27% C5131417
Vanguard Tota! Stock Market Index Fund 1.15M 2.4% - sk 0.01%  cramT Robert J Kuta
N P opsaentBm e . o
T Rows Pnce Smafl Cap Slock Fund 1.14M 2.37% B 0.47% 08130117
Vanguard Smatt Cap index Fund 1.1 2.3% 14 G8R 0.05% 07i3117
1Shares Russell 2000 ETF 907.35K 1.80% ¥ 83K 01% 08817
0000140
hitp:/iwww.barrons.com/quote/stock/us/xnysicwt ?Tmod=DNH_S 174
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Feedback on our new guotes?
EMAIL US ~

Connecticut Water Service Inc. U.S.: Nasdaq 35 15 Watc s
QUG E COMPANY § PEQPLE RESEARCH & RATINGS
MARKEY OPEN Previous Close $54.04 1Y » COMPARE v
$ Open $54.04
53 * 88 Cay Range $53.88 -354.80
v _ . 9,
0.16 ( 0.206 Yo) 52 Wk Range $45 59 - $62.15
Wy VYT Ina o BTEDT Market Vakie $625.5M
Ted W % Ll
Yid net Change -3 A%
" 368K 1 Yr net Change 14 1% e . R
Current Vol €5 Day Avg PIE Ralio{TTM) 2691
ctnwun} e AN DAF H O
EPS{TTM $2.01
Ow & Yield $1.19 {2.2%)
Beta 0.5¢
NEWS

[:: QTHER DOW JONES

R ta 20N

PRESS RELEAZES

RS S Research Reports
S E oy Follow-Up
Teooows Corrections & Amplifications

Cover Story, Part 2

Nasdaq Dividend Index: Travelers In, ConocoPhillips, Darden Out

Jbargs siands

.41.56M

AR o
$0.30 (Sep 15, 2017)

L TR OFb S 1

Aug 30, 2017

N b gt Dhang ey

48.81%

S e Pyt © gl gen

$381,297

SEEeT et

271.36K (8/15/2017)

Shast terest Snange

~4,32%

LR N

241%

NeTMarey Faen

$-37.55K
I R
0.69%

SEE COMPANY FINANCIALS »
SEE COMPANY RATINGS »

Sy 3008 Shiver Me Timbers!
N, # G FOHOW-UD
a3 3y Follow-Up
MAJOR HOLDERS
1 f INSTITUTIONAL DIRECT HOLDERS
Ny Shares Held % Outsianding Changa in Shares % of Assats A3 Of Date
Vanguard Totsl Stock Markel Index Fund 331,528 2.87% ] % 07,3117
iShares Russell 2000 ETF 212.74K 1.84% 1 85K 0.03% 08/317
Vanguard Extendad Markst ‘ndex Fund 158.63K 1.37% 133K 0.02% or31ne
DFA US Small Cap Portfoliz 137.85% 9% 18 85K 0.04% 0430117
133.09K 1.15% { 1.71% ORI
Government Pension Fund - Globat (The} 99.57K G 86% 3R 8TR 0% 123446
Shares Russell 2000 value ETF $9.23K 0.86% H& 007% 83117
Vanguard Dwvidend Appreciaton lndex Fund 94.25K 0.82% L] 0.02% (2433188
DFA US Micro Cap Porticho 90 8K 0.78% i 0.07% ORi30N7
Frankhn Smal Cap Value Fund 828K 0.72% t 0.17% 06130/47

hiip:/fwww.barrons. com/quote/stoc!

wus/xnas/ctws ?mod=DNH_S

Conneclicut Water Service inc.
manages, operates, and regulates
walter supply It operates through the
folowing business. .

SEE COMPANY OVERVIEW »

Eric W Thornburg
Trgeeman Presmlel § Yot Saelut v

s
David Charles Benoit
Luwel Sngc v Ul cer Treasurer £ 89y

.8

Peter J Bancroft

fue v e gk BB se W 3
Craig J Patia
o $ler dett Sue, e Jehveny

Robeet J Doffek
Crowt Accouniing Ceeoer § Gomtroher

0000141
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Feedbacx on our new quotes”?
EMALL US -

ASIA EDITION |! ]
Middlesex Water Co. U.S.: Nasdaq acid 0 Watcst
CUDTE . OMPANY & PEGPLE  RESEARCH & RA™ NGS
MARKET OPEN Pravious Close $37.63 1Y v COMPARE v
$ Cpen $37.63
37 . 74 Day Range $37.66-537.83
[
4 0.11 (0.282%) 52 Wk Range $32.23 - $44.48
R N Market Vaius $614.9M
Rgat b P gt
Ytd net Change 47 1%
K A7.8K 1 Yr net Change 118 -
Cumrent Vot 65 Day Avg P/E RaloTT™; 20.25
i AT LW I E THOET DA M
EPS(TTM™; $1.34 i
Dw & Yield $0.85 {2.24%)
Beta [ X" ]
NEWS

OTHER DOW JONES

he Toa3 Follow-Up
e d g Follow-Up
o, g Follow-Up
a3 v Follow-Up

PRESS RELEASES

Making the Long-Term Bet un Water

vt 5 LA w120l 05

16.3M

The o7
S'3)0.21 {Sep 1, 201T)

mat e g Dl

-Aug 3, 2017
SRS R dnne T
52.97%

R e Tert yooaee

$429,602

EERE BRI

258.84K (8/15/2017)

R eresl Rat e

+4.8%

Feoovg vt :

1.63%

PR S TN

$11.67K

e A 0

1.39%

SEE COMPANY FINANCIALS -
SEE COMPANY RATINGS »

MAJOR HOLDERS

{:: INSTITUTIONAL DIRECT HOLDERS

Shares Heid % Outstanding

Name

Vanguard Tota* Slock Market Index Fund
Shares Russeit 2200 ETF

Vanguard Extended Market index Fund

ASN Baleggingsfondsen NV - Misu &
Waterfonds

OFA US Smat Cap Portfolic

T Rowe Prce Smaik Cap Value Fund
vanguard Dividend Appreciation index Fund
DFA US Micro Cap Portfolio

Catvent Global Water Fund

378.38K
289.38K

219.89K

207.35K

203 81K
189.95K
*14.41K

138.7K
125 15K
121 93K

I A S

232%
184%

1,.35%

1.27%

1.26%
147%
1.07%
G 85%
0.77%

0.75%

(SR

http:/fwww.barrons.com/guote/stock/us/xnasimsex?mod=DNH_S

Change in Shares

24 17K

8261K

% of Assets
%

003%
0.02%

1.35%

1.81%
0.03%
007%
0.02%
0.06%

1.06%

SoeneFovare s

As Of Data
ori3Ind
0873117

or3NT

{73117

08/3117
04730017
0630117
0z
0463017

06/3017

Mwuddlesex Water Co owns and
operates regulated water utilty and
wastewater systems in New Jersey,
Delaware and Pennsylvama

SEE COMPANY OVERVIEW +

Dennis W Doll
Trpaman Feag o 4 Snet oot

[

Richard M Risoldi
et Xea g OF w & VP QGperatons

A Bruce O'Connor

s T Tresare & W

N

Bernadette M Sohler
el RIS B Meart s 89107
) N

Lorrie Beth Ginegaw

IR e CRTENLT o R&STILICES

0000142
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ES WORKPAPER 142

3JW Group U.S.: NYSE

A0 Wanghst

Feedbacx o our new quotes?
EMALL US

£ 0FF COMPANY & PECPLE  RESEARCH & RAT NGS
MARKET OPEN Previous Close $55.17 1Y v COMPARE «
Open $58.33
$54 . 85 Day Range $54.84 - $55.47
v-0.33 (’05890/0) 52 Wk Range $41.03 - $56.53
I T A TR Market Value $1.18
Yid net Change %
13.5K 68.7K 1 Yr net Changa TR e .
Current Yol 65 Day Avg PIE Rabo(TTh: 20.60 / '
DAY LOW 34 $4 34 47 WY RO
EPS(TTM: $2.87 ‘
Dw & Yieid $0.87 (1.58%)
Beta 9.76
NEWS

Z OTHER DOW JONES PRESS RELEASES

Making the Long-Term Bet on Water
BRI Elliott Associates Wants to Unlock Value m Imperva

Jefferies Group CEO Sells Stock to Leucadia

Srares QLIS ahng
20.51M

L oatent vty

\‘301)22 {Sep 1, 2017)

L lhvae 2 (ate

Aug 3, 2017

TNt g Wi g

46.3%
Ricavge Fe Fmp g
$893,517
R
132.51K (8/15/2017)
fnpresl O

-1.28%

o LT, oat
0.81%

N o Flow

$-147.52K
23700y Figw Ral®
0.58%

SEE COMPANY FINANCIALS »
SEE COMPANY RATINGS »

84w Group operates as a holding
company, which through its subsidianies
engages in water supply business. lis
subsidianes.

SEE COMPANY OVERVIEW »

Ger g e Hyatt Hotels CEO Buys $1.43 Million in Stock
FYREIPRE SJW, California Water Seen as Favored
(R RN 13D Filings
Mo T L 13D Filings
Bea vl 13D Filings
Nen 0 39 Follow-Up
MAJOR HOLDERS
E::] INSTITUTIONAL  DIRECT HOLDERS
Nawow Shares Held % Outstanding Change in Shares % of Assets  Ax Of Date
yanguard Total Stock Market Index Fund 381 68K 1.86% kL 0% 07:3147
Royca Total Retum Fund 367 9K 1.79% B1 0 74% OBI30:17
iShares Russell 2000 ETF 304.45K 1.49% 268K 0.04% 08317
OFA US Micra Cap Portioho 214.83K 1.05% 21K 0.16% 04730017
Vanguard Extended Market index Fund 2051K 1% 3 MK 0 02% 07731147
DFA US Smailt Cap Portfoho 194.95K 0.95% g 0 U5% 04:30047
vanguard Dividend Appreciation index Fund 175 18K 0 85% AR YE 0.03% LFAXEES M
Gabell Utltios Fund (The) 164K 0.8% R 0.38% 0y3u1?
145 84K 0.71% & 1.74% QeINT

hitp:/iwww.barrons.com/quote/stockius/xnys/sjw?mod=DNH_S

W Richard Roth
Faoean Phpandaa K1 Nt grnd, e

N

Andrew R Gere

2 oset Ogerat ag O e

James Patrick Lynch
ot E Nt Y e K T vasurer

Andrew F Walters

£y ot AGE0 BB oo TR gt

Curtis A Rayer .Jr.

voe Rae 20t Opersons

0000143
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YORW Stock Pnce & News - York Water Co. - Barron's

York Water Co.

GUOYE  L.OMPANY & FEQPLE

U.S.: Nasdagqg

RESEARCH & RATINGS

A o Wag et

ES WORKPAPER 143

Feedback on out new quotes”
EMAIL US

MARKET OPEN Previous Ciose $32.90 1Y v COMPARE »
$ 3 3 O 5 Open $33.00
. Oay Range $32.85-831.28
o,
4015 (0.456%) s wurange  s2788-s3m88
P F T e ETLOT Market Value $422.TM
R N
Ytd net Change 13 5%
3.5K 369K 1 Ye net Change kL 2 RN .
Current Vol 8508y A6 i RatieTTM) 3515
HAY LW 12 Y ; IX 3% GAY ANk
EPS(TTM™ $0.54 1
Cav & Yield $0.84 (1,94%}
Beta 0r5
NEWS
: OTHER DOW JONES PRESS RELEASES
I o]
S e Adobe’s John E. Warnock Sells 40,000 Shares
Sor s I Consolidation to Drive Water-Sector Growth
SR 13D Filings
BN Foliow-Up
M . Cover Storv, Part 2
MAJOR HOLDERS
Name Shares Haid % Ouistanding Change in Shares % of Asasts Az Of Date
Vanguard Tots Stock Market Index Furd 392 26K 3 05% 1K 0% a73?
1Sharss Russet] 2000 ETF 242.78K 1.89% B P C.02% 0813437
Vanguard Extended Market index Fund 165 83K 1.29% ARRA C01% QrA7
Royce Tatai Retum Fungd 156.26K 122% + 34 C.21% 063017
Caivert Giobat Water Fund 122.6K 0.96% 0 0.95% 08730117
DFA US Small Cap Portisiic 122 45¢ 0 95% 15 34« 0.02% 0473017
Vanguard Dividend Appreciansn index fund 109.48K 0.85% 8§36 Co1% Q737
iShares Russell 2000 Growth ETF 98.14K 0 76% 336 C.04% D817
Fust Trust ISE Water Index Fund 80 74% 0.71% Qo 1.27% oy
Gabelk Ukities Fund {The) 8K QO 68% o C.13% OXINT

o eralhiTe e Reeainy

hitp./iwww.barrons.com/quote/stock/us/xnas/yorw?mod=DNH_5

Fa i

AR SRS T DTN

¥ et o LI T

12.84M

*at
Latest O.y carg

&oﬁs (Oct 16, 2017)

IR NE Bt

Hep 28, 2017

SRkl DN

36.87%

Boeoerigg o0 S op oye

$457,429

TR

203.57K (8/15/2017)

Tl L arge
1.77%

Veowe Py st

1.6%

el Manes B

$-12.9K
Rtuney bavs 0 <
0.57%

SEE COMPANY FINANCIALS »
SEE COMPANY RATINGS »

York Water Co. engages in impounding,
punfying and distribution of drinking
water. it also owns and operates
wastawater...

SEE COMPANY OVERVIEW »

Jeffrey R Hines
st et Reatatve O e & D el
Joseph Thomas Hand

e LT A

Kathisan M Miller

5 rent t

@ (e & Froan we

Vernon L Bracey

Yoot e dmet T Rl Soo Qg

Mark S Snyder

SB e Er saevany

0000144
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Maijor index Pnce-Eamings Ratios and Yields - Barrons.com

1

Indexes PEs and Yields

DJ latest 52-week samings and dividends adjusted by Dow Divisors at Frday's close. 5 & P Dec. 4-quarter's
GAAP eamings as reported and indicated dividends based on Frday close S & P 500 P/E ratios based on GAAP
earmings as rapoited For additional eamings senes, plsase refer to www.spgiebal com. DJ Iatest avadable book
values for FY 2015 and 2014, and $ & P lalest for 2016 and 2015, r-Revised data

ES WORKPAPER 144 .

" News Quoles, Companies, Videos I

Last Week Prev. Waek Year Ago
DJ Ind Avg 21813.67 21674.51 18395.40
P/E Ratio 19.71 1958 18.97
Earns Yield % 5.07 5.11 501
Eamns $ 1106.89 1106 89 921.10
Divs Yield % 2.31 232 247
Divs $ 503 32 502 80 45514
Mkt to Book 375 372 347
Book Value $ 5818.74 5818.74 579994
DJ Trans Avg 8133.78 9085.31 7824.54
P/E Ratio 18.01 17.82 12.55
Earns Yield % 5.58 558 7.97
Eams $ 507.28 507.28 623.32
Divs Yield % 141 141 1.50
Divs § 129.03 128.25 117.15
Mit to Book 357 358 3.29
Book Value $ 2561.22 2561.22 2376.65
DJ Utility Avg 746.48 738.38 667.09
P/€ Ratio 3793 3752 25.80
Earns Yieid % 2.64 267 3.88
Eams $ 19.68 19.68 25.88
Divs Yiekt % 317 319 332
Divs § 2366 2357 2218
Mkt to Book 217 214 193
Book Value $ 344.79 34479 345 41
S & P 500 index 2443.05 2425.55 2169.04
P/E Ralio 24.36 24 19 2510
Earns Yield % 414 413 398
Earns $ 100.29 10029 8843
Divs Yield % 203 205 213
Divs § 49.59 4972 48.20
Mkt to Book 318 318 283
Book Value § 768.98 768.98 740,29
§ & P Ind index 3238.38 321694 2929.1%
P/ Ratio 2652 2635 29.67
Earns Yieid % 377 3.80 337
Eamns $ 122.09 122.0% 98.71
Divs Yield % 195 187 204
Divs § 63.15 £3.37 59.75
Mkt to Book 4.17 4.14 3.88
Book Value § 77719 777 18 754.58

Back to Market Lab Index

http:/iwww.barrons comipublic/page/9_0210-indexespeyiakis htmi

0000145
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vrrrr

e W(VALUE LINE

®

Fiie at the front of the
Ratings & Reports
binder. Last week's
Summary & index
should be removad.

September 1, 2017

Summary & Index
Page Number

<

Investment Survey

TABLE OF SUMMARY & INDEX CONTENTS
Industries, in @IPRADEUCAI OFTET . ..ol o it ot i ettt te e bttt s e e eas s et s s ee e st e b er e et e aven et e

Stocks, m alphabetical order ....... ... ... . e .
Noteworthy Rank Changes

SCREENS

industnes. in order of Timelness Rank ............. .. 24
Timely Stocks in Timely Industries .. ... .. 25-26
Timely Stocks (1 & 2 for Performance}

Stocks with Lowest P/Es
Stocks with Highest P/Es
Stocks with Highest Annual Total Returns ...

Conservative Stocks (1 & 2 for Safety} . 30-31 Stocks with Highest 3- 10 5-year Dividend Yield .. 36
Highest Dividend Yielding Stocks ... ... veveee. o 32 High Returns Earned on Total Capital ................... 37
Stocks with Hl% 3- to 5-year Price Potential ......... 32 Bargain Basement Stocks ..., 37
Bigges! "Free Flow” Cash Generators ............e.o.c.. Untimely Stocks (5 for Performance)} ............. ... 38
Best Performing Stocks last 13 Weeks Highest D'vidend Yielding Non-utility Stocks .......... 38
Worst Performing Stocks last 13 Weeks Highest Growth S10CKS ... vcicicriienircnrercnies 39

Widest Discounis from Book Value

PPN . N . .

; The Median of Estimated The Median of Estimated The Estimated Median Price

PRICE-EARNINGS RATIOS DIVIDEND YIELDS APPRECIATION POTENTIAL |
of all stocks with earnings (next 12 months) of all dividend of all 1700 stocks in the Value Line

paying stocks under review universe in the hypothesized
o ; economic environment 3 to 5 years hence
18.8 2.2% i 359,
2 racks Markot o Market Hioh 2ppecks Magios™ Monsieh | 2 Wesks. Market Low Marke! High
. i o .7-

19.8 10.3 19.1 | 2.0% 4.0% 2.1% 309% 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

Advertisng (27) . ... . . 2389 Elecirc Uthty Westi {12} . .. 2223 Investrrent Co.Fereign; (=) ... 419 Ralroad{20) .. ... . .. 309
Aerospace/Defense (57) . 701 Edectronics {33) S 13T Machinery (31) L1708 REL” (85) . ... . 151
ArTeaanspot(d) . ... .... .30 Engmeenng&Consl (68) ... 1231 Martme (85) .. .. w330 Recreaton (40) .. .. 2301
Apparel (86} . . ...... .. ... 2101 Enledainment{(28) . . . ...2328 Medical Services {16) .. ... 793 Remnsurance (13} ... . 200
Automotive (25) . .. 101 Entedanment Tech {83) . 2006 Med Supp invasive (54) .. ... .169 Restawani (32) . - 351
Aulo Parts (6) .. ... 971 Enwwonmenia (82} ... ... .49 Med Supp Non-lnvasive (78) ... 196 Retat Automote (9) ....... .. 2118
Bank (8) .. ... 2501 Francal Sves (Dv{23) ... . 2534 Melal Fabncating (47) .. ... 728 Relad Bulding Supply (14} ... ... 1138
Bank (M\dwest‘ (29) . 775 Food Processing (59) . . 1901 Metals & Mning (Ow} {41) . ... 1579 Retad (Hardines! {75)
Beverage {62) . ..... 1964  Foreign Elecironics (34) ... 1982 *Natural Gas Uity (48) . . ... . Retat «Solftnes: (87}
Biotechnology (89) coee o oo 828 Funeral Services (21) . . .. ... 1833 *Natwal Gas (Dw | (68) . Reta# Store (55) cvvvvers ccovrvre < oo

i Brokers & Exchanges {7) ... . .. 1781  F.rvHome Fumishings (45) . 1147 Newspaper (49) .. Retak Wrolesale Freg (so) .o 1843
Budding Matenals (10) . 1101 Healthcare Informaton (65) . .. 820  Offce Equip Suppies {64) Semconzucior {2) .

{ Cable TV(11) .. o 1014 Heavy Truck & Equip (84) . ... 151 *OuGas Disinbution (93) .. Sermcorvzuctor Equp()
Chemical Bas:c: (97) ... 1596  Homebudding {5) ... . 1128 Ohed Sves/Equip. (86) . Shoe (714) . ...

!+ Chemical ; Dwersn" ed; (61) 2440 Hote.Gaming {22) .. . .2351 Packagng & Container (3 0} ...... 1173 Steel (26} .

*Chemica ;Specuam (83} .. ... ..558 Household Prodscts (58) .. ... 1187 Paper/Forest Products (18} . ... 1163  Telecom Equ'rent (79)
Computers/Penpheras {17) . ..1393  H.man Resources {37) . . . . 1638 *Petioleum {integrated; {81} ... 501  Telecom. Services {51) ..
Computer Soitware {43) ... .. 2586 Industrai Serwices (39) . .37 Pelroleum (Producigt {7) . 2398 Telecom Ulikty (92} ...
Dwersified Co. (38} cvww . 1737 Information Services (15) ... 434 Phamacy Services (4 } .. 982 Tholt(73) . . .
Drug {80) . . ...1608 [T Servces (46) . 2608 *P'peline MLPs (76 .. .. 815 Tobacca{%) C s
E-Commerce (42} . . 181t =surance (Life! (36) 1581 Power (31) .. oo 1213 ToletriesiCosmetcs (88)
Educationa Services [35) .......... 1998 Insurance (PropCas.i (67} . .. .. 764 Precous Metals {56} o 1563 Truckog(69) ...
Electdcal Equpment (T7) ... .. 1301 ntemet (72} ... . 2632 Precsion Instrument (50 e 112 Waler Utilty (70)
Electric Utl. :Central; {19) . ... 901 nvestment Banklng (3) . 1803 PublciPrvate Equu(y {52) ..... 2657 *Wireless Netwodmg (24)
Electric Utiity East} (63) .......... 138 «westment Co. (-} .. . 1202 Publishing (80} .. o 2374 *Reviewed in this week's issue.

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

£ 217 Value Lne o Al nghls resenved Faclual materal is obiained “wer soutoes beieved tu be reabis and 3 provnded withoud warantiex ol ww kirs. THE PUBLISHER 1S N2}
HE-SPONSIBLE FuR ANY FRRORS IR OMISY ONS HEREIN Tas prteabrv e slraty ior each subacnber s awt #oanamen. Al Bvemal 36, % pant =4 »us publicatin may be
reprocuced, ks 3 et of Wansmitted o ary proded electosr o ot farr, o uted for genestag or marketing acy prried o eleciroree pubatub, SePAcE o Prode

See back cover for important disclosures.

0000146



ES WORKPAPER 146

AMER. STATES WATER nvsean [S2" 47,84 1 28,1 (e BN 4 42170 2.1%

High.| 2197 231] 210 184] 18 18 241 ¥ . g1 i
TMELWESS 2 Rased 0017 _J,oevzl 1;1] 19;[ 135 1489 ool 83 ol 2 B | 3| 18 ‘ 1-‘;%'2:' 23;: R;gg;
SAFETY 2 Reedi | LEGENDS
TECHNICAL 2 Rt | hiced oy miees e o 0
-+ Recaie trics Sieagth
BETA % 1100 Markel) Zomss.p‘:i‘s%} - . ..........--“%
o b | - T
Ann'l Totat} il T /m__w Perpat Lot i ©
Price  Galn  Raturn 4 < " ﬂ’mnﬂéﬂ - 30
Hgh 55 ms-/.; £% S KSR ot S 1
low 40 («15%; -2 -y ﬁ. s 2
TnsTder Gecisions ot ' dh i hewoped™ I 3 15
SOND JFMAMPOMgus” Ty o el St B T G
a .. o o b > -
R g En S e :
TRstitutional Decisions * TOI'.T;!STUR: g‘,: .
WS 4N QT e 24 | i STOCK  WDEX
(31 o4 102 871 shares 18 « L - . iy e 188
89 | yaded P A Iy 527 03 L
L 23554 24807 29082 1 4 S¢ 1718 914
3001 " 2002 2003 2004 | 2005 | 26061 2007 12008 | 2008 | 2010 | 2011 12012 2013 12014 | 2015 | 2076 | 2017 12018 | ZAUELWEPIA L] 9632
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| 561 702 6981 75t 786 83| 877] 8971 4701 1013] 1084 | 180 var2{ 1324 1277] 1352 1420 1485 |Book Value persh 15.80
LHU DR BUT U5 R N0 W] U] TET BTN BT ET BH; %0! B5T 80 W Lommon s Sutsty® ] NN
Ty R el ASTHETIIT e SETRITRIT 84t T IR M5 TES saancies Jhvg AnaTPERao ] 5]
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g% 36% 3.5%{ 3% ) 3% 25%) 25% . 29% | 2% P 30w | 3% | 3%, 27 | 26% | 22% 0 22%1 U™ g Ann'lDivd Yield 8%
gA:Ier:itsw;%n?s 5;«:31:¥17“‘7 \ 30141 3187 3610 3989 4193 | 4569 | 4721 ¢ 4658 | 4506 436.0| 455| 465 |Revenues ($mil) 590
o 3mifl. Duein 5 Yrs $41.7 mik. ®0| 2681 25, 414} 0] S48} 87, $11} 605 $97| 820 860 NetProft ($ri) ne
LT Debit $321.0 mil. L;;z”;‘g‘?;"-“ o, 26% | 7% 9% | 453% TATT% [ 5% 1 36.3% | 304% THA% 5% | 365% T T0% ;income Tax Rate B
(39% of Cop 8% | 69% 32%) 58% ) 20% ) 2% | -] -] 25%| %] 15% 20X IAFUDChtoNetProt | 254
Leases, Uncapitatized: Annual rentals $2.5 mifl. ASN T AB% , ADON | M3% } A5.4% | 422% | 308% |331%  41.1% ] 3B4% | €00% | 420% LOW-TCNI Debt Ratio 4.5%
Pension Assets-12/15 $150.9 mil. 539% | 538% | S41% | 55.7% | 546% | 52.8% [602% |609% _ 58.9% | 606% | 600% | 580% [Common Ratio | $65%
Oblig. $180.4 mifl, 56941 57707 66501 6774, 7491V 781G | B84 | 8375 7915 81531 #7935 Votal CapHal (3mil) 1104
Pid Stock None 7764 | 8253 | B664 | 8550 | 8965 9178 | 9815 10035 10608 11509 1200 1250 | Not Plant(fenil 1400 |
Common Stock 36,816,192 shs 6% 1 54% ] S9% 176% | Ti% T BN 1 80% ' BN T 98% 8% 43% | 83% RewmonTowlCapy | 95%
as of 420017 93% 1 B6% | B2% | 110% | 103% { 119% 127% { 120% | (30% | 12%%  {20% | 12.0% |Return on Shy. Equity 40%
9% | BE% | B2% | 110% | 103% | 119% 127% [120% | 130% | 129% ] 120% | 120% |Retum onCom Equity | 140%
MARKET CAP: $1.8 bitlion {Mid Cap} T 39% 7 3% ] 3% T 58% | 53% ! 66% | 6A% | 57% | 50% ! 53% | S50% 71 55% [Retainedio Com Eq 6.0%

CU?&EL'SPOSNON 2015 2018 WMAT] S8, 6% B1% ATk L A9% 1 45K 4% SOW | SA% ) SO% | 58 SO \MiDivdstoNelProl | 5%

Cash Assets 4.4 4 BUSINESS: Amencan Siates Water Co. operates 8s a hoiding  Lake and in areas of San Semardino County. Sold Chaparal City
Accts Receivable 189 200

: 35.51 company. Through fis principal subsidiary. Goiden Slats Water Water of Arizona {6:11). Has 736 employees. BlackRock, Inc. owns
Other —1?,%i “"11%26,"3 %GT?' Company, it supplies water 1o 261,002 customers in 75 cities and 11 7% of out. shams: Vanguard, 9.5%: off & dr. 1.5%. (417
Cun’etg Assets 1327 g 192.11 19 counties, Senice areas nckide the greater metropoktan aress of  Proxy), Chairman: Lioyd Ross President & Chiefl Exacutive Officer
Sg(t:)ttsnuzyabte ggg ;g; ggg Los Angeles and Orange Countigs. The company also provides Robert J. Sprowls. inc- CA. Address' 630 East Foothil Bivd.. San
Other 246 _ 439 4501 | elecinc utiity senvices to 23,840 customers in the cily of Big Bear Dimas, CA 91773, Tel: 908-394-3600. Intemet: www.aswater.com. |
Cument Liab. 235 "T17S "TT [ American States Water's profits are as the process unfolds. This segment is

ANNUALRATES Past  Past Estd't4'16] on the upswing. The company’s per- now responsible for about 20% of Amer-
of change (per 3h) 1"':_’- 5¥s. %2 | share earnings have been stuck in a tight ican Water’s net income, and we think this

Revenues . 8% 3% k5% |range close to $1.60 over the past four percentage will continue to rise in the
Eamings 100% 95% §5% | years. A combination of rate relief and a coming Fears.

Drvidends T0% 103%  7.5% eater contribution from the nonregu- There Is not too much activity on the
Book Vaue S5% S80% 40% | Tated business should enable share net to regulatory front. Earlier this year, Gold-
Cal. | OUARTERLY REVERUES $mil) { ruk | reach $1.70 in 2017, and $1.80 in 2018. en State Water filed a cost of capital ag-
endar | Mar31 Jun. 30 Sep.30 Dec.31) Year! Finances will likely weaken but plication with California regulators. A rul-

2414 [1020 1156 1363 1098 | 4654 remain strong through ezrl{ next ing. which will determine rates for 2018, is
2015 11008 1145 1330 1101 | 4584 decade. The company uses less leverage expected by yearend. A legal dispute
2016 | 935 1120 1238 1068 | 4361 than any of its peers and is one of the two regarding the Ojai Water System also

017 { 988 115 1412 100 | 455 ] ytilities in the group that carries an (A) seems to be nearing a resolution. To settle
2018 1 100 118 132 115 | 465 ! Financial Strength rating. Capital spend- all legal claims, Golden State has agreed
Cal- EARNINGS PER SHARE A Ful | ing will be meaningful, but not enerous, to sell the assets for $34.5 million in cash.
endar {Mar3t Jun. 30 Sep.30 Dec.31; Year! over the next flve-year period. So, while The sale would result in company taking
Med B 39 S ¥ 1 1571 certain financial metrics may decline, the an $8 million pretax profit, which is ex-
205 § 32 41 5 31} 180} balance sheet should remain sound. cluded from our earnings presentation.

0161 26 45 9 X | 18] The nonregulated sector offers the These timely shares have had a nice
W7 MU A5 80 31 1) company additional upside potential. run, of late. Despite its defensive nature,
LILE T, AT . O ) Through™ its ASUS subsidiary, American AWR has risen 9% in value since our April
Cat- | QUARTERLYDIVIDENDSPAD®s | fuit | States has been an active bidder in the report. By comparison, the S&P 500 was
sndar [Mar31 Jund0 Sep3d Decdi] Yswr| privatization of the water systems of U.S. up only 3% over the same time frame. The
2003 | A775 ATT5 2025 2025 76 military bases. The most recent win was equity is now trading near the midpoeint of
2014 | 2025 205 213 213 831 for the Elgin Air Force Base. The 50-year our 2020-2022 Target Price Range, which
2015 1 213 213 24 4 87 contract was for a total of $510 million. means that it has limited long-term ap-
M6 [ 24 24 24 242 | 9] ASUS new services about 10 installations peal.

07 42 242 and will continue to bid en new contracts
A) Pamary eamings Excludes nonracurring | {B} Dividends histoncally paid in sady March, | (C} In miffions, adjusted for spit. Company’s Financial Strength
(agnsl(losscs) ‘04, 7¢; ‘05, 13¢, '06, 3¢; ‘08, | June, September, and December. = Dwv'd rein- S!ocz’; grlcs Stability
?1«); 10, (23¢}): '11, 10¢. Next eamings report § vestment plan avaflable. Price Growth Parsistence
due rud-August. Earnings Predictabi
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- -~ - -] 2386 28.39) 2564 2291 2359] 2441] 2511 2652 2733 | 2825 2924 | 080| 3240 {Book Value persh © .45
1 - I - <~ | TE000] 18000 | T80.00 | 17453 | 11500 | 17586 | 170.09 | 178.25 | 17046 | 17828 | 178,30 | 178,50 | 173.00 | Common Shs Outstg < | 147.30 |
- - - {188 158 6 68| 167 | 198 200 205 277 okl fAiggres are |Avg ANNTPIE RabO w7
- .- - .- -- .- [ R RUE SERY ) @l 105) 1064 1121 105] 103] 146] |Vewwsiine  |Reltive PE Ratlo 115
el el el el e ] A 3| 3% ] 4% ] 20% | 25% | 25%] 20% ] "1™ lhvgaaniDivdvied | 114
CAPITAL STRUCTURE as of 339117 221421 23369 | 24407 | 27107 | 26662 | 267688 | 20019 | 3011.3 | 315801 33020 2465|3665 | Ruevenuss (Smill) 4225
Total Dbt $7307.0 mi. Due in 5 Yre $1698.0mil. | 43423 1872 2009| 2678 45| 3743 | 3693 ] 4208 ] 4750) 4680 | 565 580 | Mot Profit ($rmit) 780
S O e 0™ - 31&{ 9% [ 404% [205% [ 407% [ 0.1% | 4% | 39.1% | 39.2% | 38.5% | 3.0% [income Tax Rate W%
P .- .- - - --] 62% 1 5.1% . 5% 14% | 20% | 2.5% [AFUDC % to Net Profit 3.5%
Leases, Uncapitalized: Annual rentais $14.0 mill. | 30.9% | 53.1% | 56.9% | 56.8% | 55.7% | 639% | 524% | 524% | 537% | 524% [ 54.0% | 55.0% {Long-Term Debt Ratio 54.0%
Pansion Assets 12/16 $14430 mill A9.1% 1 469% ] 43.1% | 432% | 442% 1 46.9% [ 478% [474% | 462% ] 475% | 46.0% | 45.0% {Common Equity Ratio 46.0%
05"9»5'135“-0 o, 9245.7 | 8750.2 | 9289.0 { 3561.3 | 9560.3 | 9635.5 { 9340.7 | 10364 [ 10911 | 10967 | 11900 | 12850 | Totat Capital {$mil) 16000
Pfd Stock $S.0mil  PidDivid $.5mil 93180 [ 99918 | 10524 | 1050 | 11029 | 11730 | 12301 | 12000 | 13933 | 14%02 | 45675 | 16400 |Net Plark {Smit) 18000
Common Stack 178,191,126 shs NME | 37% | 3sn | ean | 4% | s4% | 51% | s5% | 57%| 56% | 60%| 6.0% RetumonTotalCapt | 65%
as of 4127117 NME ] 4581 52% | 85% | 72% | 84% | 78% | 87% | 84% | 90%| 10.0% | 10.9% [Return on She Equity 10.5%
NMF| 46% | 52% ] 65% | 72% | B4% | 78% | 87% | S4% | 90% | 10.0% | 10.0% |Return on Com Equity 10.5%
NMF| 30% [ 18% [ 28% | 35% | 38% | 47% | 43% | AT%([ 40% | 45%] 45% |RetainedtoComEq 45%
MARKET CAP: $13.9 billion {Large Cap) < wm | e%| S| S2% ] 1% | A% | S0% | SOW| S6%| SM%| 5% JANDNdstoNetPeof | 7%
CUR&;ET POSITION 2015 2016 3117 BUSINESS: American Walsr Works Company Inc 15 the largest  New Jersey 15 ifs largest market accounting for 25.4% of regulated
Cash Assels 450 750 78.0 | mvestor-ovmed waler and wastewater ubfity in (he U S, providing  revenuss. Has 6,800 smployees The Yanguard Group, owns 9.5%
8"““3‘; Receivable gg;g 42238 %ggg services io over 15 milkon people in over 47 slates and Canada, of oulstanding shares; BlackRock, Inc., 8.2%: officers & directors,
Current Assals =75 —7m —m {Regu!ateq presence in 16 states.} Nonragu!ated business assists Joss. than 1 0%, (3717 Proxy). Presdent & CEQ: Susan N Story.
Accls Payable 32610 1 54'0 1 08.0 municipzities and midary bases with the mainlenance and upkesp  Chair: George MacKenzie, Address 1025 Laurel Ozk Roed, Voor-
Debt Dus 682G 14230 15540 | as weh. Reguiaied operabons made up 86 5% of 2016 revenues. hees. NJ 08043. Tel.” 856-346-8200. Intemat wew.amwater com.
Other mns' 3150 7380 f American Water Works' operating dend growth since 2008. (Last year was an
Current Liab. R0 75920 D strate, continues to be qtix’ite sug- exceptgion. as an unusual expgnse related
ANNUAL RATES  Past Past Estd'14-16] cessful. The U.S. water industry consists to a chemical spill caused a negative year-
o hangepur o) Y 13w Pav2 | of thousands of small municipally run dis- over-year comparison.) All told, we expect
“Cash Flow" 230% 85% 65% | tricts that operate independently. Due to American Water's share net to climb 16%
Earnings -- 119%  85% | an industry-wide deferral of capital ex- in 2017, to $3.05, and 7% in 2018, to $3.25.
Sé'é‘leme 1.5% 2‘8;‘, ’gg’;g Rendltures, 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- | GQUARTERLYREVENUESUmHl) | rull | replace  their aginﬁ ipelines and through early next decade.
andar | Mar31 Jun.30 Sep. 30 Dec. 31| Year| \ astewater facilities. As tge behemoth of The utility is spending heavily to up-
W4 | 6790 7548 61 7314) 011Y the publicly traded entities (AWK's mar- ade its Infrastructure, The capital
2015 { 6080 7820 8960 7830 31590 ket capitalization is more than double that budget for 2017 is about $1.2 billion. Over
gg}g ;ggg g%c 33%0 ggi‘o %‘n of the secand largest water utility), the the next three- to five-year pull, this figure
2018 | 890 920 1045  ss0 | 3ess | ComPpany is always buéing up these small- should be almost $6 billion.
er water authorities. Because of the huge Despite all of the company's positive
Cal- EARNINGS PER SHARE A Full | amount of synergies prevalent in this in- attributes, we think more attractive
andar | Mar.31 Jun. 30 Sep. 30 Dec. 31| Year| gy;5¢ry, AWK can absorb new water stock selections can be found else-
04 | 39 62 8 52| 239 autherities and make them much more ef- where. Investors have been pourin%)arge
W5 4 8 % 56| 28| fcient. By spending to improve the asset amounts of funds Into the Water Utllity
gg;; gg g 1% 2; §2§ base and service to customers, it gets on Industry in the recent past. This has lead
0181 57 83 108 7| 128 regulators good side. This policy has to the group turning in a solid perform-
- - - - =24 enabled the company to increase external- ance, even though these are defensive
Cal- | QUARTERLYDIVIDEMDSPAD®s | Full | 1y by almast 2% annually. stocks and we are currently in a bull mar-
endar [Nar31 Jun3D Sep.30 Dec.d1) Year erican Water has about the best ket. Indeed, the yield on this income stock
2014 | 28 331 3t | 121 earnings growth prospects in the is now only 20 basis points higher than the
wis N 34 M4 ) 1] water utility group. The acquisition and median. Moreover, long-term
6 | 34 375 375 375 14T} cost-cutting Strategy has enabled the com- total return potential is now subpar.
mr | 35 A5 pany to post impressive earnings and divi-
{A) Diuted eamings Excludes nonrecuning | 2014 Nex! eamings report due mid-August, | ment avadable. (C) In millons. (D) Includes in- | Company’s Financial Streagth Be
tosses ‘08, $4.62; 09, $263; '11, 3007, Ois- | Quartarly eamings do not sum in 18 due to | tangibles. In 12/18: $1.345 biion, $7.55/share. | Stock’s Frice Stablifty 100
continued operations '08, ($0.04), *11, $0.03; | rounding. {B) Dividends paid m March, June, | {E} Pro forma numbers for '06 & '07. Price Growth Parsistenca 90
‘12, ($0 10}, ‘13.(80.0). P used as of { Seplermber and Oscomber w Div, ranvast. Eamings Pradictatility 95
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A AAMER' RECENT 33 04 PIE 239 Trailing: 152 || RELATIVE 1 2 VD 250/
NYSE-wWR PRKCE USRI £, \sedian: Z0J{PERATO LLT VD £.0/0
High'| 238 213] 7.6l 17.2] 184] 180] 21, 1 . 1 . i
;:‘FEELSESS g ::::;"'2‘“ {.g?ghéuostm il '5a| 3] 2| we| T5| Be| 2| Wil B8 x4 Tacgst Price Range
TECHNICAL 2 Riseg | thidod oy e Gte %
BETA 30 {100~ Mark '3mw1°z/%?' Skengh &
—w i 54«&%21;%3 5" 4 = et ——— T
) L}
Price  Gain Aniso‘tzgnul < = o L ket St !
Y w ottt LTS
e e e e e ®
Tnaider Decis) i Tl T P ST
SONDOJEMAMMS ", T O *
By 0000000030 -] b B 3 P ".W . P EPE LY » '-..~~‘ 0
T 100000640 - 1 et e T %T0T.RETURN&1T |9
institutional Decisions WS vLAR
Wk A0 V] b 15 SI0CK  MOEX |
0 1623 182 1791 shares 10 - 1yt 43 188
1o 54 169 171 180 | traded 3 3y 368 203 I”
| Hidstony 8 88568 103504 Sy 888 814
2001 [ 2002] 2003 2004 | 2005 ] 2066 | 2007 | 2008 | 2009 | 2010 | 2011 12042 [2013 |2014 | 2015 | 2046 | 2017 | 2018 | ©VALUELINEPUB.LLC] 20-22 §
216, 228 238 278) 308] 323 381 3IMM| 393 42| 40| 432 432] 437 461| 4B2| 470 500 |Revenues persh 6.05
59 76 R4 8 971 10t] 1100 14l 1291 1421 1450 181|182 1891 187 207} 215) 2.25)|“CashFhow persh 275
41 A3 46 5 57 55 57 58 £2 g2 8 87 6] 120 114 1321 138] 145 |Eamingspersh L 185
24 2 28 28 32 3 B A 4 A7 & 54 8 £ 85 T4 A0 .85 | Div'd Dach'd per sh % 14
87 S| 1067 123 147] 1ed] 1437 158 1661 189 190 198 V73| 18| 2071 218§ 205 2.25 Cap'lSpendingpersh 225
3320 3491 427} A1) 5041 557 585{ 626] 650 681 72| 790 863| 9271 978 1043| 1190 1175 {Book Value persh 14,
24T W49 | TSV TSR | 8121 16541 | 16675 | TR0.21 | 1708T [ TT246 131380 | 1750 | 1795 | 17850 | 17634 | 77730 | 172,00 | 778,50 | Common Shs OutsFg < | 78000 |
1 2281 BB B BE] AT RO 40| A1y 23| 23| HE] AZ[ BE|] 235 233 scid fgires are |Avg Aot PIE Rallo 1.0
121 123) 140] 133] 163 187 70| 1500 1544 34l 13| 138] 199] 108| 118| 126| Vewiine [Relative P/E Ratic 130
25% | 25% 1 2s%| 23%] te%| ey 2% ] 28% ) 1% | 3% | 28% | 28% | 24% | 25% | 26% | 23% [ ST [avg Aw'iDivd Yied 0%
CAPITALSTRUCTURE as of 33117 6025] 62201 6705 7261 720 75781 7666 | 7799 ] 8142} 8198 2] 830 | Revenues ($mill) 1085
Total Dobl‘;1944.5 mill. quInSYn $430.5 mitl. 9500 979 1044 1240, 1448 1531] 2050 | 2138] 2018 22 45 250 | Nat Peofit (Smi¥} 333
LT Debt$1767.5mi. L "’gg‘.,:‘ofgg;;“"v W% [7% [ 304% [ 392% | 329% | H0.0% | 100% [ 105% | 69% | 62%| S0% | 9.0% income Tax Rate 0.0%
| - .- - -~ -- o 1% 0 24% 1 3% | 8% 1 38% 1 3.0% |AFUDC % lo Net Profit 5%
Pansion Assets-12/16 $242.4 mil. 554% | 54.1% | 55.6% | S66% | 527% | 527% | 489% [ 485% | 50.3% ) 434% | 47.0% | 40.0% |Long-Term Debt Ratio 51.0%
Oblig. §308 2 mil. | 446% | 459% | 444% | 434% | 47.3% | 473% | 51.1% 1 515% | 497% | 548% | 53.0% 1 51.0% |C Equity Ratio 49.0%
P1d Stock None 21014723066 | 24955 | 27062 | 2646.8 | 29297 | 30036 | 3216.0 | M695 [ 35877 ] 37351 4100 [Total Caphal (Sl 5500
oy 17601658 shares 27928 | 20974 | 32213 | 4693 | 36129 | 29362 | 41673 | 24020 | 46689 [ 50015 5080 | 5275 |NetPrant (o) 5300
59%; 57% | 56% | 55% | 69% | 66% | 80% | 78% | 5%%| 76%] 7.5% 75% [Retumnon Total Cap"l 7.5%
7% | 93% | 94% | 1056% ] 116% | 11.0% | 134% | 129% | 117% | 127% | 128% | 12.5% [Return on Shr, Equity 125%
MARKEY CAP: $5.3 bilon {Large Cop) 9% | 93% ] DA% | 108% ) 116% | 10.0% ] 134% | 120% | 11.7% | 127% | 12.5% | 12.5% 'Return on Com Equity 125%
CURRENTPOSITION 2015 2016 331117 ] 212% | 28% [ 27% | 3.7% | 46% | 43% ] 67% | 61% | 47% ] 56% (| 55X | 50% Retainedto ComEg 45%
ca mltsls.’e s 32 37 44 8% ] 70N T2 | 65% 1 60% 1 6% | SO0% | S52% | 0% 6% ) 58% | 59% JANDiv'ds to NetProf 2%
Recewvables 991 974 89.4 | BUSINESS: Aqua America, Inc 15 the hokding company for water  16%, indusinal, wastewatsr & other, 25% Off, & dir. own less then
g‘;“e';""y (AvgCst) g‘; }gg :29 and wastewaler uthiies that serve approximately Uvee mihon resi- 1% of the cammen stock; Vangurad Group, 8.9%, Blackrock. Inc,
Current Assets —1-2-5—4- ~®T "5 denls n Papnsymma, Chio, North Carolina, Hnois, Texas, New 8 1%, Stale Street Capnlal. 6.0% {317 Proxy). President & Chief
Accts Payable 56. 59.9 £0.2 Jersey, Flgrxda. Indiana, and five other slaigs, Has 1551 smploy- Exscutve Officer Christopher Frankin. Incorporated: Pennsylva-
Debt Dus 523 4572 1470 | ees. Acquired AquaSource, 7/13; Noth Maine Utilies, T/15; and  mia. Address 762 Wes! Lancasier Avenue, Bryn Mawr, Pennsytva-
Other 844 844 80.4 | others. Water supply revenues ‘2016 resideniial, 53%: commercial, nia 19010, Tel : 610-525-1400. Intemet www.aquaamenca.com,
Current Liab. 1932 _BT5_ 78 " aua America should enjoy decent ternal %rowth. Since there are thousands
ANNUAL RATES  Past  Past Est'd'4/16) near-term bottom line growth. We of small municipal water districts that
Gctange persh) N0 ¥eE S Pawg | think the company's share earnings can can't fund the large capital expenditures
"Cash Flow"” 75% 70% &0% | rise almost 5% to §1.38, In 2017, The gain required, these entities have been selling
Eafnings 85% 11.0% 70% | is more impressive than it sounds due to 2 themselves to bigger utilities. There is a
Divdends o 80%  90% | difficult 2016 comparison, In 2018. once tremendous amount of redundancies in-
- S agaln, share earnings will probably rise volved in this industry, and economies of
Cal- | QUARTERLYREVENUES($mil) | rFuk | 5% to $1.45. scale can be substantial. Hence, this stra-
ondar |Mardt Jundd Sep30 Declt; Year| Capital spending will be greater than tegy, which has been the modus operandi
214 (1827 1953 2105 1914 17798 | previously estimated. Last April, we of industry titan American Water Works
2015 11963 2058 2210 1974 | 8142} thought the company's outlays for this (AWK), should help Aqua grow, as well.
22313 :g?g 3%9 %ggs ;ggg glgg year and next would be $365 million and Shares of Aqua America may appeal
201 laso 228 250 215 |age | S400 million, respectively. Management to accounts that must owm a water
recently stated that $S450 million will be wutility. While we believe AWK is the best
Cal- EARNINGS PER SHARE A Full | spent In 2017 and we are assuming the run company in the Industry, WTR seems
endar (Mar31 Jun.30 Sep.30 Dec3t] Year| same amount will be required in 2018 to offer more on a value basis. The divi-
wid [ 24 3 3 271 120 The balance sheet Is capable of hand- dend growth prosgects are higher than the
o5 |27 32 3 47| 1% ling the greater outlays. As one of enly group average through 2020-2022. This
%g}g %2 32 2 ,23? ;g; two water utilities that carries an (A) Fi- usuag' means that investors must accept
18| 31 3 4 3| fes| nancial Strenﬁth rating, Aqua should be a yield that is below the group norm. That
: : : - =2 able to fund the increased outlays without is not the case with WTR, however. It has
Cal- | QUARTERLYOIVDENDSPAD®= | full | taking on too much debt and weakening a high yield and offers annual dividend in-
andar | Mar.31 Jun30 Sep.30 Dec31] Yo' | jrs strong financial position. creases of about 9% through early next
2013 | 14 14 152 452 58| Aqua should benefit from the con- decade. Long-term total return potential
2014 | 452 a5z 65 165 | 63 golidation taking place in the indus- might not stack up well against the
M5 | 185 185 478 T8 | &%) gy As the second biggest publicly traded median, but it is more attractive than
%g;; g?s gfs 19398 T waker utility, we expect the company to most equities in this sector.
: : make tuck-in acquisitions to help spur ex-
{A) Diiutad egs. Excl, nonfec. gains' ‘01, 2¢; | md-August {C) In milbons, adjusted for stock splits. Company’s Finanz'al Strength A
‘62, 4¢; 03, 3¢ 12, 18¢. Excl. gsin from disc. | (B} Dividends histoncally paid in early March, Stock's Price Stahility 95
operations: '12, 7¢: 13, 9¢; '14, 11¢ May not | June, Sept & Dec. w Div'd. remvesiment plan Price Growth Persistence 70

sum due o rounding Next eamings report dus | available (5% discount).
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RECENT PE Trailing: 35.1 }I RELATVE DIVD 0
CALIFORNIA WATER wrsecnr [t 36.85 [%m 27.3 (S 2t )Rermo 13815 2.0%
High | 228] 2271 233] 24.1] 198] 194] 193] 23.4] 26. . )
meLness 3 e | 7Y | 321 7] WALO3T1 1081 7] 3] Ba| B4 %3] B B4 Torgat Price Rangs
SAFETY 3 twered ¥ | LEGENDS
— 133 2 Dvidends p sh 4
TECHNKCAL 3 Lowed 407 meres Role
.-+ - Relaive Strength ssunclonnnnal. 48
BETA 75 (100 = Markef) 2oe-1 spl 11 S 40
Otloas. ‘Yes A b I AL 32
Ann'l Tota) T -l bt ot T
W B0 (3s 1% [t e e M x
Low 30 ('20%} ~2% p;.!&"-—. ’:n.« -} id - ) LGRS AL 11 SCLLAN 1%
insider Decisions . ,,“’!]; . . 12
SONDJFMAM s T, SO RS SN
B8y 111111111 C B 8
W 000000704 -t
Institutional Decisions * YOI&ETU%‘: :},: .
§ ¥ STCK $OEX
- :mg;; o %g; farcent 10 | T iw 16 188 I
o $ek 73 82 8 yaded 6 3w 84z 203 [
K 33985 34200 38686 Sy 183 94
200112002 | 2003 | 2004 | 2005 | 2006 { 2007 | 2008 { 2009 | 2010 | 2011 2012 12013 {2014 2015 [ 2016 2017 | 2018 | ~VALUE LINEPUB. LLC| 20-22
213] 867 B18; 8591 872| 610 838] 990} 1082 H05| 1200 1334 | 1223 | 1250 1229 1270] 1325] 1390 [Revenusspersh 1.7
1100 132) 126 142] 152 138 156 186F 193 193] 207} 23| 221| 247 222 234 265| 280 |"CashFiow” parsh 315
A £ 1 RA] T4 87 15 85 98 8t 86 102 102 119 $41 101] 35| 145 |Eamings persh A 1.75
56 56 56 57 57 58 58 59 59 80 B2 83 B4 £5 57 £9 Bf 75 {Divd Dactd pershBa \\?0.
241 29| 298| a7y 201] 2M) 18] 241 2860 291 283 34| 258 . 3891 AT 385 285 [Cap'l Spending per sh 365 |
6481 656| 7.22) 783] 790) 807) 925| 9724 10437 1045/ 1076 | 1128 | 1254 | 13411 1341 1375) 14.20| 1445 1Book Value persh© 16.00
WB| NR| D] W3] B8 031 O8] 45| 4153 4157 (182 4188 | 4741 4781 ] 47 871 @8] 450 [CommonShsOutslg B | 0.0
1] OF| Zi| BT B/ BT BI| 188 187 N3| 2] VA WITTHT|MI|HE | wowd rgbres s | Avg Annl PIE Rabo 30
1380 108f 126] 106 133 158) 138| 9] 1% 128] 134 1140 133] 104 125] 15| Vakeline | Relative PIE Ratio 145
Agn] as%] a2l 39N 3% 29% 1 0%l 3kl dan ] 2% D ase D awe i 2s% | 29% | 23% ] “MP™  {agAnniDivd Yied 25%
CAPITAL STRUCTURE as of 33117 71| 4103 | 4484 | 4604 | 50181 5600 | 58417 5975 | 5883 | 6094 640 675 | Revenuss ($mill} 735
Total Debt S657.3mill. Duein SYrs $174.0mi. | 312| 298] 4081 377] 361] 426 473 567 4501 487! 650 70.0 | NetProfit $mil 30
LT Dobt$521.7 M. LT ‘"“f&"‘;ﬁg:‘ﬁ‘i W% | TT7% | 403% | 305% | 405% | 375% | 0% | 330% | 360% | 36.5% | 35.0% | 35.0% |Income Tax Rate 9%
P BI% | 86% | 78% 1 42% | 76% | 80% | 43% | 27% | A% 61% | 50% 1 5.0% IAFUDGC % fo Net Profit 50%
Pension Assets-12/16 $376 5 mil 825% | 16% | 47.9% | S24% | S17% |478% [416% | 40.1% | MA% | 445% | 45.0% | 45.0% {Long-Term OwbiRato | 43.0%
Oblig. $564.8 mil. 56.6% | 58.4% | 529% | 47.6% | 48.3% | 52.2% 1 564% ;509% | 556% | 554% | S5.0% | 55.0% ICommon Equity Ratio §7.0%
Pfd Stock None 6749 6904 | 79491 8147 | 915 9082 | 10245 [ 40459 | 11544 | 11912 7250 1275 [Total Capltal (Smill 1400
10102 14124 1 11084 1 12843 | 13845 | 1457.1 | 15158 115004 | 17018 ) 18593 | 1900 £330 | Net Phant {$mill) 2000
Comman Stock 48,022,000 shs. SP% | T0%| 65% | 554 | 55% | 63 | 60% | 3% | 52k | 55% | €5%| 6.5% [RetumonTotlCapl | 7%
84% ] 99% ) 96% | B88% | 80% ] 90% | 79% | S1% | V0% 74% | 95% | 10.0% [Retum on Shr. Equity 1.0%
1% 99% 1 O6% | 85%] BO% ] 90% 1 79% | 9% | 0% | 74% | 95% ! 10.0% |Retum on Com Equity 0%
MARKET CAP: $1.8 billian (Mid Cap} 18% ) 38% 0 38% 1 J0% 0 Z3% ] 34% ] 34% | 41% | 208 24% | 45%; S5.0% [RetainedtoComEq 50%
CUR&E.!{TPOWWN 2015 2018 MIMWMT] TTR| B1%| 60% | 66% | 7% | 6% | S56% | S5% | Ti%| 68% ) 53| 52% [AWDM'ds fo NetProf 5%
Caéh Asé)els 88 255 12.0 { BUSINESS: Californra Water Service Group provides reguiated end  quired R Grande Corp; West Haweil Utidities (9/08). Revenue
Other 1488 1166 _1168.2 | nonregulated waler service to 482400 cusiomers in 100 com- itreakdown, 16 residental, 72%; business, 20%; wdustrial, 4%,
Cument Assets 1276 1421 TT282 | munises n the state of Cablomia, Accouns for over 34% of lotal  puble authoriies, 3%; ofher 1%, ON. and d own 1% of common
Accts Payable 664 77, 69.3 1 customers. Also operates in Washington New Mexico, and Hawan  stock {4/17 proxy) Has 1163 employees. Pres and CEC Mattin
Deberue ‘A?S 1%3:1’ 12?5 Main service areas’ San Francisca Bay area, Sacramento Valley A Kropelrucis Inc @ DE. Addr: 1720 North Furst St, San Jose, CA
Cumrent Liab. 3163 m 2934 | Sabnas Vafley, San Joaquin Valley & paris of Los Angeles, Ac-  95112:4588, Tel.: 408-367-8200, intemel www calwatergroup com,
California Water Service Group was right direction.
ANMUAL RATESPast  Past Estd’14'16 | unable to pick up where it left off. Capital spending ought to ramp up
ofchange fpersh)  10Yrs.  $¥n.  WNR | Sybsequent to a stellar fourth-quarter per- consideragl through late decade, ac-
Revenues - 0% 30%  Z3% | formance, the West Coast water provider companied by a greater potential for
Eamings 40% 30% 90% | delivered lukewarm results to begin 2017. acquisitions. Over the span of two to
Dividends 15%  20%  €9% | First-quarter share net of $0.02 missed three years, CWT has more than $600 mil-
Book Value 50% 50% 39% | our mark by $0.03, as positives from rate lion at its disposal to invest on infrastruc-
Cal- | QUARTERLYREVENUES{millE | run | increases and lower operating expenses ture upgrades and system improvements.
endyr 1Mardf Jund0 Sep.3d Dec31] Vear| were partly offset by higher depreciation Management has also indicated a desire to
2014 11105 1584 1912 1374 | 5975] and interest costs, as well as a decrease in strategically pursue bolt-on acquisitions,
2015 [ 1220 1444 1835 1384 | 58831 accrued unbilled revenues., To that end, should the opportunity arise. Lastly, the
015 | 1217 1524 1843 1510 | 6084] the top line was essentially flat, year to company has entered into a long-term
2017|1220 165 188 158 | 640 | year at $122 million. On a brighter note, agreement with the Department of
018 |10 170 205 160 | 675 drought conditions are starting to ease, Defense to acquire water assets and pro-
Cal- EARNINGS PER SHARE 4 Full | and associated spending has noticeably vide service to Travis Air Force Base com-
andar |Mar3f Jun30 Sep3t Dec3l} Yexr | declined. Once long-term water use regu- mencing in 2018,
014 | dit 36 70 24 | 1.19] lations are set, we believe CWT will Neutrally ranked CWT shares have
5| 03 o R a8 %1 benefit from its recent rate hikes and in- treaded water since our April review,
2016 | d02 24 48 3| 101) creased water usage. At recent levels, the valuation is still rath-
o 02 35 6 2| 135 Decent top- and bottom-line expan- er lofty, but the dividend yield is on par
28| 07 38 & 3] 145 g5ion is on the horizon. Revenues are with the median. Although we
Cal- | QUARTERLYDMODENDSPAD®® | rFunt | poised to advance at a 5% clip this year, think better days lie ahead and near-term
endar {Mar31 Jun30 $ep.30 Dec3t] Year! while profit growth will likeg' be more earnings prospects are bright, we advise
013116 16 6 16 641 substantial, at about 33%. Lower overall investors to exercise patience at this junc-
2014 | 1625 1625 1625 .1625| 65| costs, rate increases, and improved operat- ture. On top of that, capital Eains potential
2015 | 1675 1675 1675 1675] 67] ing conditions are key inputs. For 2018, over the 3- to 5-year stretch leaves much
2016 | 1725 1726 1726 1725| 69| year-over-year growth will probably be to be desired.
017 18 8 i::ss pronounced, but still trending in the

(A} Basic EPS Exdl. nonrecurring gain {loss)
01, 2¢; 02, 4¢; "1, 4¢. Next gamings repoit

due Jate August.
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institutionsl Decisions %Tot&m!ﬁﬁ.
X ) i STCK  WNDEX
o 51 ﬂ‘g Qrs m‘ 1,2 3 1 T Y | ;yr 723 ;gg "
bt 5233 54l sa?g raded 4 1 s; 1205 914 |
200112002 { 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 {2010 2011 12012 12043 12014 1201512018 | 2017 {2018 | = VALUELINE PUB. LLCI20-22
583 577 591) 604 681] 668| V05| 724| 693 765| 73] 947 829 845 838] 877 9.00] 9.60 |Revenvespersh 1280
178 18] 188 191] 162] 152f 190 19601 193 204 211 2841 283] 297 3181 331} 340] 3.50)"CashFlow persh 385
113 192] 115] 146 8 81 105 141] 1497 193 143 153 166 192 204] 208 220 235 |Eamingspersh® 265
LY 8 83 L AN 86 87 88 ?LJ R e 96 9y 10 1051 112] 198| 1.24 {Divd Decl'd persh® 5
186] 198] 149 158} 13| 1. AW 2| 3B I6| 81| 28| 3z «Hd 4291 5337 450 435|Cap'l Spending persh 335
9251 1006| 10461 1084} 1152] 11.60] 11.95] 1223] 12671 1305 13.524 20057 17921 19831 200t 20987 2170 21.65 {Book Vakie persh © 2280
16851 7. 7971 804\ B BZT{ B8 846 WAT| 868 | 76| B85 104 N2 Na8] TTB TS| 1200 Tommon Shs Dutstg & | 12.50
TS| W3 B5[ 29| B/E] /O] S| Z2| 18A] N7 B[ WI]THA] TE| 1T6] D3] soid fgheas sre |Avg ANNIPIE Fatio 90
1107 133) 14 12 152 157 122] 134} 13 32| 14} 123 103 82 231 122] ‘eielline  IRglativa PIE Ratio 1.2
33%] 30%| 30%] 3% 4% 36% ) 36% | 36% 41% [ 39% ) 36% { 2% | 3% [ 0% | 29% ) 23% ratimates Avg Anr'| Div'd Yisld 8%
CAPITAL STRUCTURE as of 331/17 890 613 594 664 694 838 95) 940 960 987 08 115 IRevenues (Smil} 160
Tots Dabt $210.8 mil. Dua in § ¥rs $19.8 ok, 88| 94 02| 981 98] 135| 1837 23| 228| 4] 260 280 |NetProfit {Smiy 320
LTDASZOEmiL et 7 ™ A% | T % | o5k | B2% | 415% | 20% | 80% | 4% | 35% | 9% | 78.0% | 20.0% [Income Tax Rats 0%
e -] AT ] .- -- ] AT ) 0% ) 24% | 23% ) Sa% | 30K | 25% JAFUDC %to NatPromt 25%
Leases, Uncapitalized: Annual rentals $.3 mili. ATB% | 460% | 50.6% | 495% | 532% [49.0% | 468% 457% | 44 1% | 454% ] 40.5% | 47.0% [Long-Term Debt Ratio | 46.5%
Pension Assets-12/16 $62.7 mill $1.8% | 527% 1 49.1% | 50.2% | 465% | S08% 1 520% § 541N 1 557% | S44% | 53.5% | 53.0% iCommen Equity Ratio 53.5%
Oblig. $73.3 mik. 1932 19651 213 2256 2542 | 45| 736 | 3868 | 4024 | 43381 75] 490 | Total Caphal (Smilf} 535
, 43| 3023 32521 3442} 24 M7 | 419| 5069 54631 6014 515 §35 | Net Plant (Smilf) §75
Pid Stock SO8 mil.  PYd Oivel NMF 5% | 5% | 55% | 5a% | 9% | amn | 59% | 6% | e5%| 63| 60%| 6% [RenmonTouiCayt | 70%
Common Stock 11,564,348 shs. 7% 9.0%] 93X 86% 1 83% § 7% | 92% [ 104% | 10.1% | 9% | 10.0% | 11.0% Retarn on Shr. Equity 11.5%
87% ] 91% ) 94% () 87% ] B3% | 7.3% | 9% 102% | 104% | 99% [ 10.0% | 11.0% [RetumonComEqulty | 145%
MARKET CAP: $650 million {Smali Cap) 16% | TO% [ 23% | 6% 1 14K 28% | 38% | 48% | 4% | 4BN| 45% | 50% Retainedto ComEq 55%
CUR&E‘T' POSITION 2015 2016 3147 | g% | 79% | 76% ] 81% | 83% | 62% | 58% | S3% | 52% ] S4% | S4% 1 53% JANDIvds to Net Prof 8%
Cas‘h Ass)ols 7 16 3.0 | BUSINESS: Connechal Water Service, Inc. s @ non-operating  January, 2012, Biddeford and Saco Water, December, 2012
Accounis Receivable 110 130 116 | holding company whose ncome is denved from eamings of s Heritage Village, February, 2017 Inc Conn. Has 266 employees
Other 153 148 165 wholly-owned subsidiary companies {reguiated waler utiites} Jn  C iPresideni/Chief E. Officer: Eric W Thomburg. Of-
Curront Assels 278 T4 T3] 2016, 956 of net mcome was denved fom these actwles, Pro- ficers and directors own 2.5% of the common stock; BlackRock,
Sgcbtfopua:able 1;% 12'; g; vides water sarvioes 1o 440,000 people in 79 mumcipalies through-  Inc., 7.2% (4117 proxy) Address 93 West Man Street, Clinton, CT
Other 222 371 402 | out Connecticut and Mame. Acquired They Maing Water Company, 06413, Telephone’ (860) 653-8636 Internel: www.ctwater.com.
Current Liab %8 "551 "53| Conmecticut Water Service completed the March period, to $0.38 a share. For
ANNUAL RATES Past  Past Estd’t4-16] its purchase of The Avon Water Com- this year and next. we remain optimistic
ofchangefowrsh) 10Ym.  SYs. W% | pany The cash-and-stock deal reflects a that ‘a high single-digit rate of growth is
Revenues ok 3% 1% | total enterprise value of just over $40 mil- achievable for both the top and bottom
Earnings 80% 120% <5% | lion. Approval by the Connecticut Public lines.
Dwidends 25%  20%  45% | Utilities Regulato Authority was Elevated capital spending and acqui-
Bock Value 60% 90% 25% | received in April, and the deal is in effect sitions are lHkely to be the main
Cal- | QUARTERLY REVENUESBmil) | run | as of July Ist. Avon serves about 4,800 growth drivers through decade’s end.
sndar |Mar31 Jun. 30 Sep.30 Dec. 31| Year | water customers across several com- %'(;nneclicut has guided an investment
2014 | 2037 254 76 207 | 340 munities and will retain its name, service budget of more than $55 million for 2017,
2015 | 200 266 284 210 | 9% locations, and employees. This deal comes and is poised to reap the rewards of
e | 216 B4 285 215 | 987 shertly after its addition of Heritage Vil- qualifying infrastructure upgrades and re-
W7 | 25 85 320 230 ¢ 16| jage (February, 2017), a transaction that is placements through WICA and WISC.
28 | 350 300 350 250 | 115 ) already cont:i{uting to its financials. E‘urthermere. we expect several small-to-
Cal- EARNINGS PER SHARE 4 Full | Connecticut’s first-quarter showing is midsize acquisitions to surface in the com-
sndar | Mar31 Jun. 30 Sep. 30 Dec.31l Yo | encouraging. Revenues of §22.5 milﬁon. ing years, as CTWS' balance sheet is fun-
waf 27 & 76 2| 192 while slightly below our call improved damentally sound and can support addi-
01 1 28 77 79 20 | 204| nicely, year over year. This result was tional tuck-in purchases.
06 28 88 M 01 208} aided by recovery costs for completed in- Short-term-minded investors may find
My % 78 88 20| 2 prastructure  upgrades (WICA), higher something to like here. The issue is now
a8 | 35 80 N 3] 23| yater surcharges (WISC), specifically in ranked to outperform the year-ahead
Cal- | QUARTERLY DIVBENDSPAID®s | Fuil | Maine, and the abovementioned benefit of broader market averages (Timeliness: 2).
endar | Mar31 Jun.30 Sep.3) Decdl| Yewr | Heritage Village. Meanwhile, operating However, the recent valuation gives us
2013 | 2425 2426 2475 2475] 98| costs declined 50 basis points compared te pause. Shares of CTWS are already trad-
2014 | 2475 2475 2575 2575| 101] the previous year, thanks to lower pension ing near the high end of our 3- to 5-year
WS | 2575 K75 €75 28751 105! and compensation expenses, as well as a Target Price Range, thus limiting their ap-
016 | 2675 2825 2825 2825) 12| continued overall focus on cost reduction. peal over the pull to 2020-2022
w17 | 2825 2975 As a result. profitability rose sharply for

{A) Diluted earnings. Noxt eamings report dus vgst'ment plan avaiable,

n millions
{8) Divdends historicallty paic » md-March, D; includes intangiies. In 2016 $30.4 mil-
Juns, Seplember, and Decamber » Oiv'd rein- | kor'$2.70 a share.
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RECENT e Traifing: 206 VIRELATIVE DD 0
MIDDLESEX WATER oaso. i 40.28 3 26.9 CeirBii 13610 21% A0 |
High:] 205 2 . 17, 19, 19, . } X k : . §
THELNESS 4 e | Mo 25 2] tosT URT el el maT sl w0l wiel 48 Targat Price Fange
SAFETY 2 newromm LEGENDS
TECHNICAL 3 Raseginanr | s oy il e o
@ <+ - Rejaive Price Strengih s nanasksannal. {8
BETA 75 1100 = Mackst) Options Yes — 1 5. P
7 UL L et T ecmusafnseanl 2y
Annl Total [ | | 1 AT
Price Gain  Retumn W I WYL LU %
I e e T e e B ;
nsider Decistons Ll - ey 1
SONDJFMAM R e e e !
S n K
institutional Decisions % TOT. RETURN 617
X e BT pocens 42 l ! STOCK  MDEX
By 30 40 45) shares 8 1 §4 } } n €5 1
o 3ol 36 &2 $11 traded 4 13y 1033 203
[0 7495 7874 9400 i Sy 1452 914
2001120021 2003 | 2004 ; 2005 ] 2006 { 2007 | 2008 1 2009 | 2010 | 2011 {2012 12013 {2014 12015 1 2016 {2017 | 2048 | ©VALUE LINE PUB. 11012022
587 5981 612 625] 644 618] 650f 679 675 660 650 838! 718 7| 17| 86| 435 865 Revenuespersh 340
1181 1200 145] 128 133) 133) 148 153f 14D| 155 146 156 12| 184 $87 217} 235 230 “CashFlow" parsh )
5 73 51 RE) kAl 82 8 8 n 86 B4 807 03] 193] 122 138 150| 180 [Eamingsparsh® 205
82 53 65 £8 61 68 59 B kil T2 73 74 15 76 78 81 K. 47 {0hd Dacldpersh®s | 7 402
1251 VR VA7 25| 238 23] 186] 21X 149 190 1S0] 1% 126 140 159 281{ 120 190 [Cap’l Spending per sh 205
7991 139] 760] 802) 8267 9S2| 1005) w003 | 03] 193] 1127 ] 148 1182 ) 1224 1204} 1340] 1385 1435 [Book Value parsh 1645
T0.97] 1098] 048] 1i36] 1158 1347 1.8 1940 | 1352 | 1557 | 5.0 | Hs‘sz' 159 | 1612 | 1623 | 1830 | 16306 1675 Common Shs OulstgC | 17.00 |
WE| B5] W0 BE| Ta] Z7| 6| W[ 20| WE|THT| HETTRI| WS BT 58] sokfefres ae |AigAanIPERRS | 4
126 128 $391 146 1231 145 199 140 1437 136} 132] W 97 96| 135] Vamline  |Relalive PIE Ratio 1.3
38% | 3% 35%) 34% 1 35% | 3TN 37% | ADNT 4T% ] 42% | A0% ) 40% ; 37% | AT% | 33%| 23% Avg Ann'i Div'd Yield 4%
CAPITAL STRUCTURE as of 431117 861 $0) 9127 1027) W21} 1104 ) 148 171 1260) 1328 138 145 | Revenves {$mill) 160
Total Debt $156.8 mit. Oue in 5 Yre $32.1 mil, 18| 22| o] 3| 14| 4] 66| 184] 00 27| 250( 270 NetProfit (Smif 80
B v s e,';}';x‘)"'““l"'""" 6% | BI% | ATk | % | 327% | DR | B 1% | B 0% | 5% | 0% | 35.0% | 36.0% [Income Tax Rate 0%
9 38% of Cap') ] o] ] 8% T B% 34% ) 10% | 7% | 19%| 27% | 20%| 20% [AFUDC%toNetProfit | 25%
49.0% | 45.6% | 466% | 431% { 423% | 41.5% | 40.4% | 40.5% | 394% [ 37.9% | 37.5% [ 37.5% |Long-Term DebtRatio | 37.5%
Pension Assets-12/16 $59 4 mill 43.6% | 55.8% | 52.1% | 55.8% | 566% | 574% | 56.7% | 58.8% | 50.8% | 61.5% | 62.0% | 62.0% |Common Equity Ratio 62.0%
0“!9-5765"““- 88| 2594 2675 3105| 3125 3165 3214 | 158 US4[ 3654 38| 385 |Total Capital {Srmit) 55
P1g Stock $24 md. Pfd Div'd: § 1 mik. 3339 | 3663 | 3765 | 4059 | 4222 4352 | 65| 4654 | 4819 5i7R| 825 S35 |Nat Plant {Smily 575
Common Stock 16,303,744 shs 56% | 58% | 5%l s7m| s2% | sanl sew | e | e8%| Tyl 78%] 7% RewmonToaiCapt | 80%
as of 430117 86% | 86% ] 70% 1 SN[ 75% [ 78% | 87% | 92% | 96% | 103% ] 10.5% | 11.0% [Return on Shr. Equity 12.5%
87%{ 89%[ 70%] 82% | 75% | 78% | 87% | 93% [ 96% | 10.3% ] 14.0% | 11.0% |Return on Com Equity | 12.5%
18% 1 20% 7 A% T 29% ] (0% 4% ] 24% ] 3% | 35%] 4% | 5.0%; 5.0% [Retainedto ComEq 0%
MARKET CAP: $650 million (Smail Cap) % 8% | 8% | 5% | Br% | 83% | 73% | 67% | 63%| SB% | 6% | 5% (AUDWds toNetProf 5%
C"“,ﬁ'f POSTION 2015 2016 3317 BUSINESS: Middilesax Water Company engages i the ownership 2015, the Micdk Syst d for 60% of operaling reve
Cash Assets 35 39 5.6 | and oparation of regulated water ubity systems in New Jersey, Del-  nues. At 12/31/16, the company had 309 employses. Incorporated
Other 208 228 2141 ayare and Pennsylvana. It also op water and N{. President, CEO, and Chai Dennis W. Dolt. Officers &
Current Assets 244 TBT U1 systems under contract on behalf of municpal and private chents in  directors own 3.5% of the common stack; BlackRock Institutionat
S‘;ﬁ.‘é’“"“" g-g }%3 23-% NJ and O ls Middlesex System provides waler services lo 61,000 Trust Co, 7 2% (417 pioxy). Add.: 1500 Ronson Road, Isefin, NJ
Cther e 131 16.6 19,9 | reted cust primanly in Mid County, New Jersey, In 08830, Tel: 732-634-1500 Intemet: www middiasexwaler.com.
Current Liab. 283 1 485| Middlesex Water Company ¥osted revenue outiook, to $138 million. At this
ANNUAL RATES Past Past Estd’'t4’i8| weaker-than-anticipated financial re- time, our $1.50 per share earnings es-
ofchange(persh) 10Ys.  5¥rs.  to'82 | sults for the March quarter. Indeed, the timate remains.
Revonues . 0% 30% %% | first few months of the year historically Infrastructure upgrades ought to be
Eamings 50% 90% 4sx | leaves MSEX prone to lighter customer the priority %oing forward. Under its
Dividends 15%  15%  435% | water usage due to the colder weather. recently established RENEW program
Book Vakue 40% 30% 45% 1| Thus, unpredictable top-and bettom-line {gart of its overall spending initlatives),
Cal- | QUARTERLY REVENUES {§ mil) Fan | results are not uncommon early in the the company plans to allocate nearly $12
endar | Mar.3t Jun. 30 Sep. 30 Dec. 31| Year | year, especially considering the company million in each of the next three years to
W4 | 271 292 327 281 71 174 argell}( operates In the Northeast region of bolster its water transmission ca abilities
2015 | 288 317 M7 308 | 1260 the U.S., an arca that is no stranger to by replacing old water mains, valves, and
2016 | 306 327 378 318 | 1329 volatile temperatures and weather condi- services lines throughout New Jersey.
2017 | 01 340 390 49 | 138 | tions. Year over year, first-quarter reve- Moreover, total capital spending is poised
018 | 330 370 408 350 | 145 | nues contracted modestly, to $30.1 million. to exceed $200 million by the end of the
Cal. EARMINGS PER SHARE A Full | owing to weaker consumption from New decade, as upgrades to its distribution and
andar | Mar31 Jun. 30 Sep.30 Dec.31] Year| Jersey residents and commercial opera- production systems, along with some In-
214 | 20 2 42 221 113| tors. However, its customer base expanded formation technology updates are neces-
00| 2 31 4 28 12} in its Delaware System. Earnings slipped sary for the long haul.
2016 | 28 3% 54 19| 138] on an annual basis, as well i’lidd esex The dividend yield is about average at
a7 | 21 3 85 31| 15| delivered share profits of $0.27 for the pe- the recent quotation. Middlesex shares
ag | 33 3 &7 32| 18] riod, two pennies less than the previous have increased sharply in price since early
Cal- | QUARTERLYDMDENDSPAD®s | pun | year. 2016, pulling its annual dividend yield
endar |Mar31 Jun30 Sep30 Decdi| Year| We are tempering our 2017 top-line closer to that of the median.
2093 | 1875 1875 4815 19 75| expectation, while keeping intact cur Investors would be better served look-
2014 | 18 19 19 .195[ 76| bottom-line forecast. ile comparisons ing elsewhere. This issue is unfavorably
2015 | 4925 1925 1925 19874 78| through yearend will likely be decent, its ranked (4) for the year-ahead, and offers
2018 | 19675 19875 19875 21128 81! weaker first-quarter showing has spurred lbmited upside out to 2020-2022.
W7 | 21125 2125 us to shave 22 million from our full-year

{A) Dijuled earnings. Next samings report due
s

y August.
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RECENT PE Trailings: 193 \i RELATNE oV 0/
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mewne 150 x Didends 120
TECHNICAL 3 Lowsed i) et oy viered Rae 100
BETA 20 (700 - Mate) i1 pR 304 Feeeapreas) =50
H Annt T Son w"%m Do assnehesassl 48
b T8 (eso% o '!.'”" ) 2
e 0 (Nﬂ; 2% et 4 , O TR LT by
Tnsider Decisions . L LR H G LLLLL CMA i1 M - 1]
sowDJFuAnbs ' 'v%-;;--._ 5 1
CRTHIHE EA T n
ol 211111000 St ] e
nstitutional Decisions *TOT'“'}‘ETW ,{‘,‘,{,',,’. H
W A RN | porcant 15 wderid + STOCK  WOEX |
oy 50 a 83} snares 10 ~4- ddl i 1y 22 188
wid 70 59 53| yaded 8 - 3y, @7 203
[ Nfwws; 9513 9218 10726 sy, w21 o4 [ ]
20012002 | 2003 | 2004 | 2005 | 2006 | 20087 | 2008 | 2009 | 2040 12014 12012 12013 12014 [ 2015 12016 12017 ; 2018 °VALUEUHEPUB,I.LCEO-22
745 7971 8201 S14[ 985} 1035] 1125] 1212] 1168 1162 1285] 401 4373 1576 | 1497 | 1661 ] 1645] 15.90 |Revenuespersh 19.55
149 1550 175 189 22 23| 230 244 221 2381 28] 237 290 442 IBE| AI6; 4407 440)"CashFlow" parsh 49
a7 18 9 87| 142] 199 104} 108 LY B4l 1N 118 132] 24 1851 257 220 235|Esmingspersh” 275
A 46 49 51 53 57 81 85 B 58 69 i) 73 15 I8 8t &7 .93 | Div'd Decld par sh = -
283 206} 4 231) 283) 387| B62] 378 317 585 375] 5671 48] 502 52| 69| 00| 5.30 |CaplSpending persh 500
BA7, 840 8111 1041] 1072] 1248] 1290 1399 13661 13.75] 1420 7| 1592 ) 1775 ] 1883 | 2061 21.20| 21.60 {Book Value per sh 3%
TR | 82| W2 Wy 87| W] 18.55] 098] 1850 1855| 1858 1567 | 097 ] 0.8 00| 2086 | 21.00| 22.00 {Common Shs OutstgT | 23.00
B8] 73| 14| Be| 107 BT WA, BI| BIVB/IT Wz HAT AT TZ[ 1881 1571 Sokd Aghres are | Avg Ann'l PIE Ratio 220
95 % 88| 1041 105 127 177 158] 19 1851 133] 1301 137 53 8 83| Veloeliine Relative PIE Ratio 160
30%] 3% ] aaw| 0wl zew] zoml oarw ] 23| 2e% | 2 | 29w | 0% L 27% | 28% | 2% 20% | E™  lAvgAnnIOivid Yie 13%
gA&ﬂDA.I;’ ‘S;R:;.:lgfm‘}i ;s ofl 3!:1‘(117“‘3 a 20681 203 2161 21156 2390 26154 2769 397 | w54 337 345 330 | Revenues {$milt) 50
s .0 mill. Due in 9 Yrs 3143 mil. 193] 202 152 58| 08¢ 231 Ns| 5138 791 5281 480 520 {NetProftt ($ruilt) 810
LTDebtS433 4 mil. LT e oy | 354% | T5% | 404% 8% | 41.1% [ 411K [ 7% [525% | 3 1% | % | 0% | 9.0% [icowe Tax e 00%
PO o) 2wl 2091 ol o} b of o] 20%] 10%] 5% | 15% [AFUDC ioNetProfit | 1.5%
Lsases, Uncapitaitzed: Annual renlals $6.6 mifl, AT7% | 46.0% | d94% { 53.7% | 56.6% | 55.0% | 511% | 516% | 498% | 50.7% | 49.0% | 40.5% LOW-T.H'H Debt Ratio 4.0%
523% | SA0% | 506% | 46.3% | 434% 1 450% {48.0% | 484% | S02% ) 493% ) 51.0% 1 57 5% |Common Equity Ratio 55.0%
Pension Assets- 1216 $113.9mil. 453.2| 4709 4995 5507 | 6075 | 6102 | 65641 7445 | 70451 8550 870| 25| Tolal Capital (Smil) 1075
b1 Stock Nova Oblig. $174.1 mil. 55| 62| 7ie5] 7855 762 | s3s | asey | 9630 | 10368 11464 | 1200 1250 | Net Plant ($mit) 1325
) 5.7% 1 58% | 4% | 43% | 49% | 50% | 50% | B3% | 63%1 74% | 65%| 6.5% [Retum on Total Cap'l 7.0%
Common Stock 20,498,733 shs. 82% 1 80% | 60% [ 62% | 79% | 81% | 7.3% | 144% | 99% ] 12.5% | 10.5% | 71.0% {Return on Shr. Equity 11.5%
$2% i B0% ) 6O% | 62% | 70% | S4% 1 7.0% 4% i 9%% ] 125% w% 11.0% |Return on Com Equity 11.5%
MARKET CAP: §1.0 billion (Mid Cap) 5% | 33% | 2% [ 12% | 31% ] 33% | 23% [ 102% | 57% | 88% ] 65% ] 6.5% [Retainedto Com Eq 7.0%
CUR&EL?{")' POSITION 2015 2016 3917 | 57% | 59% | 80% | 80% | &1% | 59% | 62% [ 20% | 42% ) 31% | 40% ) #40% jANDivideto Net Prof 41%
Cash Assels 52 253 7.1 | BUSINESS: SJW Group engages in the produclion, purchase, offers nonreguleted waterrelaled servicas and owns and operales
Accts Receivable 164 164 285 starage, purification, distnbution, and retail sale of water. It provdes  commarcial real estale investments, Has about 406 employees, OF
Other Ass —% —g-g —-335-} water service to approximately 229,000 connections wath a total ficers and direclons {inckiding Nancy O. Moss) own 26.9% of out-
g::::e"; at;Ls 1 6'2 18\7 ;0'7 population of roughly one millon people in the San Jose area and  standing shares (317 proxy) Chairman & C.E.O.: Richard Roth.
Debtsouaey o /1 143 11 13,000 connections that reaches about 33,000 resilents in the re-  Inc: Califorma Address™ 110 West Taylor Sireet, San Jose, CA
Other 253 306 30,0 ] gion between San Antonic and Austin, Texas. The company also 95110, Telephone: (468) 273-7800 Internel www sjwater.com.
Current Liab. 788 B35 " SAIgyw Group's top line increased hand- net came in at $0.18, drastically lower
ANNUAL RATES  Past Past Estd'14/16] somely in the first quarter. On an an- than our expectation, spurring us to shave
ofchangelparsh} 10Yrs.  §¥Ym. #0202 | pual basis, revenues advanced about 13%, a nickel from our 2017 bottom-line es-
Revenues - 39% 35% 35% | to $69 million, besting our $65 million call. timate, to $2.20 a share.
Eamings 80% 205% 20% | Higher cumulative rates from the latest Nevertheless, we are maintaining our
Dividends 40% 30% 60% | California rate case decision was the main sanguine long-term outlook. In our
Book Value 55% 65% 40% | driver in the outperformance, supple- view, some of the abovementioned opera-
Cal- | QUARTERLY REVENUES $mit) | run | mented by half a million in recorded reve- tional headwinds should dissipate in the
endar |Mar3t Jun.30 Sep.30 Dec.31] Yearl nues in  its Water Conservation coming years. Meanwhile, we think a pick-
2014 | 546 704 1254 693 | 3197 Memorandum Account (this figure can up in West Coast water consumption is
2015 | 821 724 830 876 | 305 change drastically quarter to quarter). probable. Lastly, the company's robust
2016 | 611 888 1123 794 | 3397 These positives easily outweighed lower capital spending initlatives (appreximately
2017 | 630 900 100 880 | M5 | cystomer water usage during the period $300 million to upgrade infrastructure and
018 | 660 920 103 870 | I ($1.8 million). All told, we are tacking $5 water systems) cught to help boost operat-
Cal- EARMINGS PER SHARE A fui | million onte our current-year revenue es- ing margins through decade’s end.
sndar {Mar31 Jun. 30 Sep. 30 Dec.31] Yaarl timate, to $345 million. wa shares have been raised one
204 | 04 34 18 28 | 254] But profits are being squeezed, at the notch for Timeliness, to 3 (Average).
215 | 23 36 46 80| 135| moment. Indeed, the company has been However, the stock’s recent valuation
016 | 8 82 %@ B7| 257| ynder pressure from several angles in leaves much to be desired. The dividend
mr| 18 85 75 82| 221 racent months. Specifically, water prod- yield (1.7%) is 30 basis points below that
2018 | 27 &7 78 83} 23} \ietion expenses, including higher per-unit of the broader market average, and among
Cal- | QUARTERLY IVIDENDSPAID®™ | Ful | costs for purchased water and rising the lower returners in its peer group. Fur-
andar |War3 Jun30 Sep3d Dec31! Year| groundwater extraction and energy ex- thermore, much of the %ains we envision
2003 | 1825 1825 1825 .1825| 73| penses, continue to be a factor. On the op- over the pull to 2020-2022 appear to al-
2014 | 1875 1875 1875 1875| 75| erating front, SJW is experiencing loftier ready be reflected in the stock price. Thus,
2015 | 1950 1950 1950 19501 78} depreciation expenses, surging administra- investors would be wise to wait for a more
2016 | 2025 2025 2025 2025 81| tive costs, and unexpectedly higher proper- attractive entry point.
7 275 115 ty taxes. As a result, March-period share
A) Diduted eamungs, Excludes noneecuri . Quartedy earmings may not add dus Lo | vestment plan available. Company’s Financlal Streny B+
{os)sas ‘03, 31497?984. ES3 78. 05, 31'.%3: On'.g. mg&m i °gs may not add ((??ln?niﬂgns. aﬂiusl:i for stock splits. S(ccE’s gﬂc' Stabllity o 75
$16.36; 08, $1.22; 10, $0.46. GAAP accowit- | (B) Dividends histonzally paid in eanly March, Price Growth Persistence 25
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205 208 217| 248| 258) 256 279 289, 295 307 348 32| 327 3581 368( 370 3485] 495 Reamaspersh 5.65
58 57 85 56 7 a 88 88 81 107} 109 192 199 136 1450 142 165{ 170 CashFlow" parsh 205
A3 A0 A7 A9 56 58 &7 57 B4 It R 12 75 89 97 82| 1.03] 110 (Eamnings persh A 1.40
34 35 37 39 A2 A5 A3 A9 51 52 53 A 55 &7 &0 83 56 70 | Divid Decl'd persh ©
75 86| 107 250) 1697 185] 183 217 118 E] 4 2] 76| 3401 111 103] 18] 1.25|CapiSpending persh 35
780 300| 406! 4657 4851 SR4| 5971 Sl 8% 7a8y 745) 13| 198 815F 851 B888] 9.10) 6.55|BookValuepersh 1100
93] 955] 9 10337 048] 01 TIoT 197 | 1256 | 1289 1270 1300 | 1208 | 1283 | 1281 12851 7400, 1275 |Common Shs Oustg T | 1200
78] 63| 45| 7] 63| 2] NI AB| HE| A7 [BI] A4 XIT BIT B5| A sodnghres ww |Avg Ann1FEE Ratio 2
St} 147 140) 136] 140| 1688 61| 148 146] 132| 150] 155 148 12| 118} 172| |Veeiine  |Relative PIE Ratic 140
ad%| 3%l 32w) | 29% ] 25% ) 28% | 3s% | 36w | as% | da% | 3aw | 20% | ze% | 26%| 2% | T lagAnsiDivdYed | 24%
CAPITAL STRUCTURE »s of 3/3117 34 3281 V0] 300} 406] 14| 4241 458 471] 476 500 52.0|Revenues (Smill} 8.0
Total Debt $34.6 mil.  Due in 5 Yrs §30.5 mil, 64 B4 751 894 91| 93] 971 115 1251 11.8] 135| 140 [NatProft (Sil) 170
LTDebtSB46mil. LT Intarest 5.4 mi. Fo5% | B.1% | 1% | B5% | B3% | 376% | 6% | 8% | 27.5% | 313% | 30.0% | 30.0K [Income Tax Rate 5%
Wl Capy | 36% [ 100% 1 | 12%] 1w ] 1% ] 8% ) 18% | 16%| 19%| 18% | 15K [AFUDCHtoNetProft | 1.0%
Pension Assets 12/18 $35.5 mill A65% | SAS5% | 457% [ 483% | 47.1% | 46.0% J45.1% [ 443% | 44% | 426% | 43.5% | 44.0% [Long-Term Dedt Ratie $Bo%
Oblig. $40 8 ik, 53.5% | 45.5% [ 54.3% | 51.7% | 52.9% | 54.0% | 549% | 552% | 558% | 574% | 565% | 56.0% |Common Equity Ratlo | 55.0%
12571 1534 1601 1764 | 1802 | 1849 | 1884 1894 | 1963 ] 1887 20 215 | Total Capltal {$milf} FL0)
Ptd Stack None 1916 ] 2114 | 220 284 280 2003 | 2442 | 232] 14| 2709] 25| 280 |Net Plant (Sonlt) ®5
Common Stock 12,843,000 shs. 6.7% 5.7% 8.2% | 65% | 64% | 64% 65% { 74% 76% 7.2% 1.5% 1.5% R'chﬂTchlp’l 8.0%
95% 1 2% 1 B86% ] 98% ) 95% ] 3% 1 O0% ji10% | 115%] 104% | 11.5% | 11.5% ]thum on Shr. Equity 12.5%
NARKET CAP: $450 mikion (Small Cap) 35% | 9.2% 1 86% ] 08% | 95% | 93% | 93% | 11.0% | 11.5% | 104% | 1.5% | 71.5% iReturnonCom Equity | 725%
CURRENTPOSITION 2045 2046 33tH7 | 17% 1 14% 1 18% ] 27% 1 25% | 24% { 24% | 38% | 44% 1 34%1 40% | 4.0% RetsimdioComEq 5% |
caiiLl 29 42 L% 8% e T2%| 3% TA% | M% | 6% | 62% | 7% | 64%| 64% [ANDivdstoNetProf 64%
Accounis Receivable 3.5 43 40 | BUSINESS: The York Water Company is the oidas! investor-owned  nues, commercial and mdustrial {29%}. other {8%). It also provides
gmm {Avg Cosy) 4'3 3~Z 3'3 regulated water ulibly in the United States It has operatad contin-  sewer biting Services Incorporated- PA. York had 105 full-ime em-
Currant Assets --ﬁ-g -—123 ——§-5 vously since 1816. As of December 31, 2016.meqompany‘s aver- pbyee§ al 12317116, Presiden/CEQ: Jeffroy R Hines Of
Actts Payabls 1‘8 37 3' 4 | Age dady svailsbibly was 35.4 wition gallons and its service tem-  ficars/directors own 1.1% of the common stock (317 proxy). Ad-
Debt Due o, . . | tory had an esbmated popuiation of 196,000. Has more than 67 000 dress: 130 East Market Street, York, Pennsyivaria 17401. Tele-
Other 4.4 45 47 | customers. Residenbal cuslomers accounted for 3% of 2016 reve-  phone: (7173 845-3601, Intamet: www.yorkwalsr.com,
Current tiab. 82 82 ~ 81 ork Water was unable to generate greater qualifying expenditures (first-
ANNUALRATES Past  Past Estd’14-16| any meaningful growth in the first quarter capex rose three times, year over
dchingeipersh) 10, SYn  WIZ | quarter. Year over year, its top- and year) Looking forward, the company's
“Cash Flow" 65% 65% 65% | bottom-line figures of $11.3 million and plan to ramp up spending to approximate-
Earnings 55% 60% 70% | 50.20 a share, respectively, were relatively ly $23 million this year remains in reach,
e 3ok 3% 1% | Mattish. March-period revenues were like- with next year's ‘investment allocation
N . - ly held back due to lower consumption slowing slightly, to $16 million. Moreover,
Cal. | QUARTERLYREVEWCES{imi} | Full | (seasonality), more than offsetting positive capital spending on pipes, facilities, and
andar | Mar31 Jun. 30 Sep.30 Dec.31] Yaar| contributions from its recent acquisition of pumping stations ought to help lift operat-
204 1 106 118 120 1151 458 West York Borough sewer. Meanwhile, its  Ing margins this year and next,
015 | 112 19 124 116 | 401 penny improvement pn the bottom line can At this Juncture, the issue does net fit
2016 ) 13 118 126 119 | 47§ Farge y be attributed to a lower effective the needs of income-seekers quite like
20}7 };3 ;g’g ‘33 13‘2 ﬁg tax rate (discussed below), as operating it has in the past. As a result of the
AL - 01013 23 costs in the first quarter were nearly 40% stock’s year-and-a-half-long run-up in
Cal EARNINGS PER SHARE A Full | of total revenues. price, YORW shares presently offer a yield
endar |Mar31 Jun. 30 Sep. 30 Dec. 31| Year | wye still think the company is on track that is below the broader market average,
w4 6 2 2B 2B 8 to post solid galns thg year. However, even though the company has raised its
W8 X 2 B | I we are lowering our estimates. We now annual payout, year after year.
2016 ,%9 Bz 2; 1-92 look for revenues of $50 million, or a 5% Based on our Timeliness Ranking Sys-
gg}; 'zg gg ;g 'gg ,% annual advance, and earnings of $1.03 a tem, York stock is an unfavorable se-
- - : : i share, representing a 12% improvement lection for relative year-ahead price
Ca- | QUARTERLYDIVIDENDSPAD® | Full [ over the prior-year tally. performance (4). What's more, appreci-
sndar (Mar31 Junio Sep30 Decdt) Yeur| gigher capital expenditures should ation potential three to five years hence is
2013 1 138 138 138 138 | 554 trigger favorable tax deductions um- unenticing, as much of the gains we
2014 | 1431 1931 143 M3} 513 ger the IRS tangible property rules. foresee over that time frame have alread
gg}g :ggg :ggg }ggg 323; gg; We are beginning to see t?lis gear fruit, as been factored into the price. Thus, we ad-
017 | 1802 602 : 2% York's effective tax rate in the first vise investors to take a pass, for now.
' ‘ quarter declined significantly thanks to
i ings. , adj s Financisl Stran B+
la;ll)eDs!ul:jgleammgs Next eamings report due [ (€} In rlkons, adjusted for splis gm:nxﬂco smfmty sth 4
B} Dwidends Mhstoncally pad n  lte- Price Growth Parsistenice 55
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