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SOAH DOCKET NO. 473-18-0193.WS
PUC DOCKET NO. 47275

APPLICATION OF THE COMMONS § BEFORE THE STATE OFFICE
WATER SUPPLY, INC. FOR § OF
AUTHORITY TO CHANGE RATES § ADMINISTRATIVE HEARINGS

COMMISSION STAFF’S RESPONSE TO THE COMMONS WATER
SUPPLY, INC.’S FIRST SET OF REQUESTS FOR INFORMATION TO STAFF
QUESTION NOS. APPLICANT 1-1 THROUGH APPLICANT 1-8

The Staff of the Public Utility Commission of Texas (Staff) stipulates that the following
response(s) to request(s) for information/request(s) for admission/request(s) for production may

be treated by all parties as if the answers were filed under oath.

DATED: December 29, 2017

il

Respectfully Submitted, o

& =2
PUBLIC UTILITY COMMISSION OF TE}?AS -
LEGAL DIVISION e
TN O
. Tmow
Margaret Uhlig Pemberton i o
e s . . rree - e
Division Director I
i (’ o O

Karen Hubbard v

Managing Attorney =

c:

Eleanor D’ Ambrosio

State Bar No. 24097559

1701 N. Congress Avenue

P.O. Box 13326

Austin, Texas 78711-3326

(512) 936-7295

(512) 936-7268 (facsimile)
Eleanor.Dambrosio@puc.texas.gov
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CERTIFICATE OF SERVICE
I certify that a copy of this document will be served on all parties of record on December
29, 2017 in accordance with 16 TAC § 22.74.

Eleanor D’ Ambrosio



SOAH DOCKET NO. 473-18-0193.WS
PUC DOCKET NO. 47275

APPLICATION OF THE COMMONS § BEFORE THE STATE OFFICE
WATER SUPPLY, INC. FOR § OF
AUTHORITY TO CHANGE RATES § ADMINISTRATIVE HEARINGS

COMMISSION STAFF’S RESPONSE TO THE COMMONS WATER
SUPPLY, INC.’S FIRST SET OF REQUESTS FOR INFORMATION TO STAFF
QUESTION NOS. APPLICANT 1-1 THROUGH APPLICANT 1-8

APPLICANT 1-1  Please provide all workpapers and calculations for which Mr. Charles used
to make any changes in accumulated depreciation and net plant in the
Depreciation Schedule provided in Exhibit L of the direct testimony of Mr.
Fenner for the Applicant. Please provide an explanation clarifying the

reason for each adjustment in the depreciation schedule.

RESPONSE: Please see the attached depreciation schedule. Explaining the reason
for each adjustment to the accumulated depreciation for each asset
would require Staff to speculate because the only electronic copy of the
depreciation schedule included in Exhibit K of the Amended Prefiled
Testimony of Bret Wayne Fenner, P.E. was provided in portable
document format (PDF), which does not allow Staff to see how Mr.
Fenner calculated accumulated depreciation. Because Mr. Charles
recommended a different total for accumulated depreciation, his total

for net plant also differed from Mr. Fenner’s.

Prepared by: Greg Charles and Counsel
Sponsor: Greg Charles
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Utility Name: 0
Docket Number: The Common Water
SOAH Docket Number: 47275
Date Examined: 29-Dec-17 10:19 AM DEPRECIATION
Date Referenced: 31-Dec-16 ANALYSIS
] : T Clwimed [~ Claimed | - ] VerJest |, . . -] Actusl .| . -
- Description | Acquired Ot | Economic.| " Original. [ 281 originat ‘Efg"."!"‘% - Depiec. | A"
Land 1-Jul-95 nia $ 60,000 100% 60,000 n/a n/a n/a n/a 60,000
Land 1-Jul-95 $ . 19,000 100% 19,000 n/a n/a n/a n/a 19,000
Structures.
Well #1 1-Jul-97 30 "$ 159,000} - 100%. 159,000 30 -97.50 $5,300 -516,752 675,752
Well #2 1-Jui-00 . 112,000 112,000 30 $3,733 487,204
Pumps:
Booster Pumps - 2 Ea. 31-Jan-10 - 3 18,000} 18,000 30 $600 -66,052 84,052
Booster Pumps Pad Modification 31~Jan-10 30 $ 12,000 100% 12,000 30 -110.09 $400 -44,034 56,034
Booster,>5HP, 30 HP 15-Nov-15 30 $ . 9,528 1 - 100% 9,526 30 -115 87 $318 -36,794 46,320
Tanks:
Pressure 5,000 gal 1-Jul-02 30 $ 59,259 - 100% 59,259 30 -10250 | $1,975 -202,468 261,727
Pressure 10,000 1-Jul-08 30 $ 47,500 100% 47,500 30 -109.50 $1,583 -173,376 220,876
Pressure 15,000 31-Jan-10 30 $ 75,000 100% 75,000 30 -110 09 $2,500 -275,216 350,216
Ground Storage 150,000 1-Jul-08 50 $ 163,000 100% 163,000 50 -108 50 $3,260 -353,713 516,713
Ground Storage 150,000 31-Jan-10 50 $ 117,000 100% 117,000 50 -110.09 | $2,340 -257,602 374,602
Distnb System 1-Jul-97 50 $ 1,074,928 100% 1,074,928 50 -97 50 $21,499 | -2,096,117 | 3,171,045
Distnb System 1-Jui-08 50 $ 38,000 100% 38,000 50 -109.50 $760 -83,220 121,220
Yard Piping 31-Jan-10 50 $ 48,000 100% 46,000 50 -110.09 $920 -101,279 147,279
Site Grading & Paving 31-Jan-10 50 $ 15000] 100% 15,000 50 -110 09 $300 -33,026 48,026
Leak Repairs 15-Dec-14 50 $ 3,375 100% 3,375 50 -114.96 $638 -7,760 11,135
Distribution Lines - 2015 30-Jan-15 50 $ 3,307 100% 3,307 50 -115.08 $66 -7,612 10,919
Leak Repairs 22-Apr-15 50 $ 11,967 100% 11,967 50 -115.31 $239 -27,598 39,565
Compressor Repairs i 21-May-15 10 3 1,997 100% 1,997 10 -115 39 $200 -23,043 25,040
Major Leak Repairs * 16-Jun-15 50 3 6,620 100% 6,620 50 -115.46 $132 -15,287 21,907
Leak Repairs 10-Jul-15 50 $ 22031 100% - 2,203 50 -115.52 $44 -5,090 7,293
Distrbution Line Repairs 28-Aug-15 50 $ 7,843 |- 100% 7,943 50 -115 66 $159 -18,373 26,316
Distrbution Line Repairs 20-Nov-15 50 $ 17,7421 - 100% 17,712 50 -115 89 $354 -41,052 58,764
Distrbution Line Repairs 15-Dec-15 50 $ 65741 - 100% 6,574 50 -115.96 $131 -15,246 21,820
Generator 1-Jul-09 20 3 79,1681 100% 79,168 20 -109.50 $3,958 -433,446 512,614
Electrical Controls 31-Jan-10 30 3 68000f 100% 68,000 30 -110.09 | $2,267 -249 529 317,529
Shed 19-Nov-14 20 $ 2188 100% 2,188 20 -114.89 $109 -12,568 14,756
$2,236,267 $2,236,267 $53,216 ($5,471,455) $7,707,722 $0 $0



SOAH DOCKET NO. 473-18-0193.WS
PUC DOCKET NO. 47275

APPLICATION OF THE COMMONS § BEFORE THE STATE OFFICE
WATER SUPPLY, INC. FOR § OF

AUTHORITY TO CHANGE RATES § ADMINISTRATIVE HEARINGS

COMMISSION STAFF’S RESPONSE TO THE COMMONS WATER
SUPPLY, INC.’S FIRST SET OF REQUESTS FOR INFORMATION TO STAFF
QUESTION NOS. APPLICANT 1-1 THROUGH APPLICANT 1-8

APPLICANT 1-2  Please provide all workpapers, calculations and documentation used and the
state statue supporting the used by Mr. Charles in determining the billed
monthly gallonage as proposed in his testimony.

RESPONSE: Please see Exhibit O of Mr. Fenner’s amended testimony, pages 6-7 of
the Direct Testimony of Greg Charles, Attachment GC-3, and Texas
Water Code § 13.182 (TWC).

Prepared by: Greg Charles and Counsel
Sponsor: Greg Charles
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APPLICATION OF THE COMMONS § BEFORE THE STATE OFFICE
WATER SUPPLY, INC. FOR § OF

AUTHORITY TO CHANGE RATES § ADMINISTRATIVE HEARINGS

COMMISSION STAFF’S RESPONSE TO THE COMMONS WATER
SUPPLY, INC.’S FIRST SET OF REQUESTS FOR INFORMATION TO STAFF
QUESTION NOS. APPLICANT 1-1 THROUGH APPLICANT 1-8

APPLICANT 1-3  Please provide all workpapers, calculations and documentation used and the
State statue supporting the used by Mr. Charles in allocating portions of the
revenue requirement to the higher gallonage rate tiers his testimony.

RESPONSE: Please see Exhibit O of Mr. Fenner’s amended testimony, pages 6-7 of

the Direct Testimony of Greg Charles, Attachment GC-3, and TWC §
13.182.

Prepared by: Greg Charles and Counsel
Sponsor: Greg Charles
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APPLICATION OF THE COMMONS § BEFORE THE STATE OFFICE
WATER SUPPLY, INC. FOR § OF

AUTHORITY TO CHANGE RATES § ADMINISTRATIVE HEARINGS

COMMISSION STAFF’S RESPONSE TO THE COMMONS WATER
SUPPLY, INC.’S FIRST SET OF REQUESTS FOR INFORMATION TO STAFF
QUESTION NOS. APPLICANT 1-1 THROUGH APPLICANT 1-8

APPLICANT 1-4  Please provide all workpapers, calculations and documentation used and the
state statue supporting the used by Mr. Charles to derive the Staff’s
recommended rate design in Attachment GC-4 of his testimony.

RESPONSE: Please see Exhibit P of Mr. Fenner’s amended testimony, pages 6-9 of

the Direct Testimony of Greg Charles, Attachment GC-4, and TWC §
13.182.

Prepared by: Greg Charles and Counsel
Sponsor: Greg Charles
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PUC DOCKET NO. 47275

APPLICATION OF THE COMMONS § BEFORE THE STATE OFFICE
WATER SUPPLY, INC. FOR § OF
AUTHORITY TO CHANGE RATES § ADMINISTRATIVE HEARINGS

COMMISSION STAFF’S RESPONSE TO THE COMMONS WATER
SUPPLY, INC.’S FIRST SET OF REQUESTS FOR INFORMATION TO STAFF
QUESTION NOS. APPLICANT 1-1 THROUGH APPLICANT 1-8

APPLICANT 1-5  Please provide all workpapers, calculations and documentation used and the
state statue supporting each staff recommended adjustment made by Mr.
Novak Table 1 of his testimony.

RESPONSE: Please see pages 10-21 of the Direct Testimony of Andrew Novak,
Attachments AN-3 through AN-10, The Commons’ Responses to Staff
RFI Nos. 3-8, 3-12, and 5-3, and TWC § 13.185(d)-(h).

Prepared by: Andrew Novak and Counsel
Sponsor: Andrew Novak
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PUC DOCKET NO. 47275

APPLICATION OF THE COMMONS § BEFORE THE STATE OFFICE
WATER SUPPLY, INC. FOR § OF
AUTHORITY TO CHANGE RATES § ADMINISTRATIVE HEARINGS

COMMISSION STAFF’S RESPONSE TO THE COMMONS WATER
SUPPLY, INC.’S FIRST SET OF REQUESTS FOR INFORMATION TO STAFF
QUESTION NOS. APPLICANT 1-1 THROUGH APPLICANT 1-8

APPLICANT 1-6  Please provide the state statue supporting the use of a barometer group in
the determination of rate of return as used in Mr. Novak's testimony.

RESPONSE: Please see TWC § 13.184 and Application of Rio Concho Aviation, Inc.
JSor a Rate/Tariff Change, Docket No. 45720, Order at Finding of Fact
No. 40 (Jun. 29, 2017) (“It is reasonable to assign Rio Concho a capital
structure of 50% debt and 50% equity, which is similar to the structure
reported by the Value Line Investment Survey water proxy group.”).

Prepared by: Andrew Novak and Counsel
Sponsor: Andrew Novak



SOAH DOCKET NO. 473-18-0193.WS
PUC DOCKET NO. 47275

APPLICATION OF THE COMMONS § BEFORE THE STATE OFFICE
WATER SUPPLY, INC. FOR § OF
AUTHORITY TO CHANGE RATES § ADMINISTRATIVE HEARINGS

COMMISSION STAFF’S RESPONSE TO THE COMMONS WATER
SUPPLY, INC.’S FIRST SET OF REQUESTS FOR INFORMATION TO STAFF
QUESTION NOS. APPLICANT 1-1 THROUGH APPLICANT 1-8

APPLICANT 1-7  Please provide the justification and documentation supporting the similarity
of each company used in the barometer group in Mr. Novak's testimony and
The Commons Water Supply, Inc.

RESPONSE: Please see attached and pages 24-26 of the Direct Testimony of Andrew
Novak.

Prepared by: Andrew Novak and Counsel
Sponsor: Andrew Novak
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investor-owned water and wastewales utikly in the U.S., providing Has 6.800

BUSINESS: American Waler Works Company, inc. Is the brpysl New Jersey is is largest market accounting for 25.4% of requiated

Assels 45.0 .
Recer 2550 2690
3570

Accts Payable 1260 1540
e e 8820

oy

64.0
ol i gg-g services 1o over 15 milion people in over 47 states and Canads. of oulstanding thaves, BlackRock, Inc., 82%; officers & diraciors,
Current Assets _6'57'6 m m (Roguiated presence m 16 siates.) Nonregulaied business assists  less than 1.0%. (317 Proxy). President & CEQ: Susan N. Story,
y 34.0 municipaliies and miklary beses with the maintenance and upkeep  Chair: George MacKenzie Address: 1025 Lawel Osk Road, Voor-
18030 | #8 Wel. Regulated operations made up 88.5% of 2016 revenues  hees, NJ 06043. Tel: 856-346-8200, Inlemet: www.amwater.com.
1240

The Vanguard Group, owns 9.6%

7250 8150

proval to a settlement in a le suit

Cal- | QUARTERLY REVENUES (§ mit)
endar [Mar31 Jun. 30 Sep. 30 Dec. 31 Year

2016 | 6790 7548 8461

35
2018 | 770 895 1040

EARNINGS PER SHARE A
ondar | Mar31 un, 30 Sep.30 Dac.31] Year

0151 4 B 96 56 264
2007 ) 52 73 102 A58 285

Cal- | QUARTERLYOWDENOSPAD®e | Fuil | company's nonutility business declined publicly owne

s | 3 U |13 1I, on the whole, the utility’s earn- our opinion.

0171 315 415 A5 Even with the penalty from the West Vir-

Otner 21"A court has granted preliminna-{ ap- ginia settlement (we have taken it out of
Cument Liab. 13307320 W10 ghls ear'’s fourth quarter), we estimate
ANNUAL RATES Past  Past Esl'd’i4'16| against American Water Works. In that American Water's share earnings will
Gonpelperst) Wi It it | January of 2014, the wholly owned West rise 9% over 2016's mediocre Tigure.

“Cash Flow" 0% 85% Virginia-based subsidiary of the water What's more, with the company earning a
g‘avm - 1;.& utility was sued over the Freedom In- return on more assets and demand for the

dustries chemical spill into the Elk River. military expected to pick up (there are
According to the proposed deal, American several military bases seeking bids to pri-
Water would have to pay approximately vatize their water
$126 million to resolve all clalms against ings can probably ¢
- it. Net of insurance proceeds, management 2018. The company's continued strategy of
M5 | 6980 7820 89%6.0 7830) 31500 believes that the final aftertax hit to earn- making many small acquisitions and using
205 | 7430 68270 9300 8020 33029 {ngs will be about $26 million, or $0.14 a economies of scale to make the operations
. share. more efficient will also play a major part.
The bottom line has also been hurt by The long-term outlook for dividend
Ful | a couple of other factors, A recent rul- growth is excellent. We think that the
.Je% ] ing in the state of New York., which indi- annual payout can rise 10% over the next
204 3 62 8 521 239 cated that water utilities do not qualify for 3- to 5-year period. This is the highest of
the manufacturer tax break, resulted in a any member of this group,
016 | 46 77 83 57 2821 gpe-time noncash charge of around $7 mil- These shares do not hold any great
20| 62 ® 10 71| 3n lion in the second quarter. Also, during the appeal at this time, however. Despite
: X - - same period, operating income from the being the largest and possibly best-run
water utility In the coun-
sndet | Mar3t Jund0 JopY0 Decdy) Year} 300 due largely to reduced capital spend- try, the premium demanded by the market
2014 28 A3 3t 121 ing at U.S, military bases. for this group of stocks seems excessive, in
: . St% ence, investors can probably
2016 | A 15 375 35| 147] jng prospects are relatively bright. do better elsewhere.

slystems). share earn-
imb a hefty 14% in

(A) Diusg eamings. Excludes nonrecurming 2014, Next eamings report due mid-November. | mant avadable. {C} In millons, (D.)! includes in-
(0588 08, $4.62; 08, $2.83; '11, $0.07, Dis- | Quarterty eamings do not sum in '16 due o ftangiies. On 61307 $1373  bilon,
continved operations: ‘06, ?004): "1, $0.03; | counding. (B) Dividends paid in March, June, | §7 70ishare. (E) Pro forma numbers for "06 &
12, ($0.10) '13.(30.01). used as of | Sep . and D ber. @ Div. 0.
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121 129 140] 133] 188] 187 1707 150] 154} 1M 1341 139 19 109 198; 126 VehaiLine  [Rolative P/E Ratio 1.30
25% 1 25%1 25%] 2% | 1en]| 1w 2% f 2% 3% 3w ] 2en | 2sw | 24 | 25 | 2% 2| e Avg Ann') Div'd Yield 29%
%,A‘:‘% mg‘m:ﬂm7 “05ma 6025 62701 6705| 7261} 7120 | 7578 7688 | 1799 8142} 6199) 8301 800 {Revenues {$mift) 1085
O mil. Due bl 950 979 10441 12401 144.8) 15311 2050 1 2139 20181 23421 MS] 280 [NetProft 335
LT Dobe $1882.6 mik. “"‘:;g'.:'fgi{;‘l W% | BT [ Ba% | 02% | 129% | B [ 00% |105% | 6% ] 0% | 9.0% [inconss Tax Rate 70.0% |
IS Y S Y S A XS YT R 19% | 30% |AFUDC % 1o NetProm | 35%
Pension Assets-1216 $242.4 ml. A% | A% | 556% | S5 5% | 527% [5LT% [A0% | 485% | S0.7% | 484% | 47.0% | €9.0% [Long-Torm Debt Ratle | 57.0%
Obilg. $308 2mill. | 446% | 45.0% | 44.4% 1 434% § 47.3% | 47.3% J 510% | 51.5% | 497% | 51.6% ] 530% ] 51.0% JCommon Ratlo | 40.0%
Ptd Stock None 21994 1 23066 | 2495.5 | 27082 | 2646.8 .7 130036 {3216.0 { 4695 771 3350 4100 [Total Capital ($mil) 5300
Common aipck 177,651,543 stares 2752.8 | 70974 § 32273 | 34893 1 36129 | 30362 | 4167.3 | 44020 | 4ses9 | 50016
: 5e% T 5.7¥‘L"s‘6ﬁ. SW T So% | EuT 60W T Ta% T S| To%]
97% | 9.3% ] 94% | 10.8% | 11.6% | 11.0% | 134% | 129% | 11.7% | 12.7%
MARKEY CAP: $6.0 bitlion {Large Cap) 97% 1 93% ] 94% | 10.8% ] 11.6% | 11.0% ] 134% | 129% 1L& 12.7%
CURRENT POSITION 2015 2016 63017 ] 32% 7% 3R] AS% ] 43N] 87% | 6% ] €T% 1 56%
Caeh AsSats 32 37 78 67% ) 70%] 724} 65% ) 60% ; 61% | S50% | 52% | 60%] 56%
Receivables 991 974 989 [ BUSINESS: Aqua Americe. Inc. is the hokding company for water 16%; indusiel, wastewalor & other, 25%. OF. & dr_own less han
iventory (AvgCst) 124 130 188 1 and wastewater utkiies tiat serve approsimslely three mifon resi- 1% of the common siock; Vangurad Group, 8.9%; Biackrock, Inc,
Curment Assets —Tm -W W dents n Peansylvania, Ohio, North Caroline, linois, Texas. New  8.1%; State Sweet Capial, 6.0% (3/17 Proxy). President & Chiel
Accls Payabls 65 505 464 | Jersey. Flonda, Induna, and five ofher siales. Hes 1.551 employ-  Execulive Officer. Chasiopher Frankin. incorporated: Pennsyva-
Debt Dus 823 1572 2210 | ews. Acquired AgquaSource, 7/13; North Msine Utiities, 7/15; and  néa. Addrecs: 762 West Lancaster Avenus, Bryn Mawr. Pennstva-
Other 844 844 65.1 | others. Water supply revenues '2018: residential, 59%; commercial  nia 19010 Tel.. §10-525-1400. Interme!: www.aquaamerica.com.
Current Liab 1832 3015 T3S A large percen::ﬁe of Aqua America’s generation should enable its payouts to
ANNUAL RATES Past  Past Ee'd'14-18] future growth 1 likely come via ac- rise 8%-10% annually through 2020-2022.
ddugepers)  Win I, VA2 | quisitions. Similar to other large publicly Capital outlays are large but manage-
e Fiow” 75% 7T & traded water utilities. Aqua has been a able. Aqua increased this year's capital
Eamings 3'332 11.‘& % continual buyer of small local water dis- exgendlture budget to approximately S450
m %0% gg‘,’; 32% | tricts. Indeed, most of the 100,000-plus million. The majority of funds will be allo-
. - water systems in the U.S. do not have the cated to repair. maintain, and replace aged
Cal | QUARTERLY $m) | run} financial wherewithal to replace their pipelines and equipment. We don't expect
 onder [Mar31 Jund0 Sep.30 DecM| Yeatl aoing Infrastructures. By constantly pur- this figure to change much in 2018. In
2014 11827 1953 2105 1914 | 7799 cl%asfn these types of entitles, Aqua can 2019, though, we think outlays should
2015 1103 2058 2210 1971 | 8142} gradually increase its customer base. decline to the $300 million-$325 million
2016 1926 2039 2266 1968 | 8199} Moreover, since actual synergies do result range. Of the nine members included in
2017 | 187.8 %‘ ;33-‘ 2"’: :.33 from mergers in this imﬁ,n';t , the new as- the water group, Aﬁua is only one of two
W8 1200 220 248 2 sets can be operated more efficiently. that rates a Financlal Strength rating of
Cal- EA Full | There's always something happening at least an A. While the balance sheet may
endar |Mar3l Jun.0 Dec] Yaar| on the regulatory front. The company be more leveraged over the next couple of
2041 24 31 38 27| 12] has received rate relief in Indiana. New *ears. it should remain relatively healthy.
01| 27 & 38 1| 11| Jersey, North Carolina, Ohio and Pennsyl- The stock has a high yield for a waier
061 23 M4 B 1R s Other rate cases are pending in Vir-  utility. WTR is yielding 2.5%, or about 50
| 2 % 4 3] %] ginia and Tinois. Aqua has good rela- basis points more than its peers. This is
LY : =4 tionships with its regulators, so we are not unusual considering the equity’s strong
Col. | QUARTERLYOMDENDSPAD®® | Full | expecting any major negative surprises. projected dividend growth. As a result,
endar | jfar.31 Dec3i] Yeur | pividends should increase at a even though we still think shares of water
20071 14 14 152 52 58| healthy rate for the foreseeable fu- utilities are currently trading at too high a
20141 152 452 165 185 3] ture. Last quarter, the payout was hiked premium, WTR is probably the best selec-
05| 165 165 178 178 | 89f by 7%. This is less than the companys tion for those investors who must own a
018 .78 478 1913 A3} M| e and 10-year historical average of 8%. stock in this industry.
2017 | 1913 1913 205 Nevertheless, we think Aqua's strong cash
Diutnd egs. EXcl. 0T, 2¢. | ood-Novemb TTC) in milions, adjusted for Stock Spiks Company's Financial Strength A
:3. 4603, ¢ E1x2‘., 108, ¢ E.x%.?: komzzfsc (B} Dividends historically pad in earty Masch, © hoted soi Stock’s Price Stabikty 85
oparations: “12, 7¢. 13, 9¢: "14, 11¢. May not | June, Sept, & Oec, » Div'd. reinvesiment plan Price Growth Pergistence
sum due lo rounding Next eamings report due | avaiiable (5% discount), P
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Pension Assels-12116 $376.5 mil T20% ) 416% | A7.1% | 524% | 510% | 416% | 41.6% | 40.1% | M4A%
Oblig. $564.8 mil. S66% | 58.4% ; S2.9% 1 478% ] 40.3% | 52.2% | 58.4% | 509% | 556%
Ptd Stock Norie 6749 09041 79491 91471 9315 | 9082 § 10243 | 10459 § 11544
10102 ] 11124 § 1198.9 | 12843 | 1381.1 | 1457.1 § 1515.8 § 15004 | 17018
Comman Stock 48,018,000 shs. 5% ) TR| B5% | 55% | S5% | 6% | 60% [ 63% | 52%
Bi%; 99% ) 96% | 86% | BO% | SON| 79% ] 81% | 0%
8% | oox! asn| son| sonf a0% ! To% | Sa% | 20%)
 MARKET CAP: $1.8bimon (MidCap) T 18% | 38% | 38% | 30% [ 23% | d4% | 4% [ 1% [ I0%
CURRENT POSITION 2095 2016 6017 | 7% | 6% | 60% ] es% ] 71% | 6% | s6% | ss% | m%
Cash Assets , 255 20.1 | BUSINESS: Cakfomia Waler Service Group provides reguisied 3nd  qured Rio Grande Corp; Wast Hawaii Ubities (8/08). Revenus
Other 1188 1166 14151 nonrequisted water service lo 432400 customers in 100 com- breakdown, “16- residential, 72%; business, 20%: ndustrial, 4%:
Curent Assets 142.1 6 | munifies in the state of Caifornia. Accounts for aver 4% of total  public authorities, 3%. other 1%. Off, end dir. own 1% of common
Accts Payable 664 778  B42{ customers. Aiso operales in Washinglon, New Mexico, and Hawali,  stock (4/17 proxy). Has 1,163 amployess, Pres and CEQ: Marn
Quot Oue 402 1233 22821 \iain servioe areas: San Francisco Bay area, Sacramanto Vaby, A, Kropeloickl Inc.: DE_Addr. 1720 North First SL, San Joss, CA
Cuwrent Liab. T3 “B53 TIATO | Seinas Valley, San Joaquin Valley & parts of Los Angeles. Ac- 95112.4598, Te), 408-387-3200 internel: www.calwateigioup.com,
California Water Service Group ward. Meanwhile, our 2018 top-line fore-
ANNUAL RATESPast  Past Estd'14'18 | benefited from favorable rate activity cast is unchanged, at $875 million.
dawgeersht WY STn. 082 | in the second quarter. The regulated The long-term story hasn't changed
55;;‘"‘,’:‘,;”‘ g% gg,’: 25% | water provider saw revenues surge to $171 much. Acquisitions and capital spending
Earmings 0% 30% . million, a 12% annual improvement, and a remain the main themes here. The compa-
Dividends 15% 20% 40% increase on a sequential basis. The ny has ample funding to allocate to infra-
Bock Value SOR SO% 30X | advance can largely be attributed to recent structure upgrades and water system im-
Csl- | CUARTERLYREVEWES(SmLE | ryux | rate changes by tze California regulatory provements. Year to date, CWT has spent
endwr (Mard1 Jun.30 Sep.38 Oec3t] Yewr | authority (effective earlier this year). Spe- just over $100 million on investments,
2014 [ 1105 1584 1912 1374 | 5975 cifically, rate increases alone added more leaving approximately $450 million-$500
2015 11220 1444 1835 1384 | 5883 than g’l7 million to the top line in the million at its disposal. Further, bolt-on ac-
2016 {1217 1524 1843 1510 | 6084 June period. with unbilled revenue ac- quisitions are a possible avenue to explore
2007 11220 M4 200 1569 ] 650 | counting for the remainder of gains. should management want to supplement
2018 |10 170 205 160 {875 | profits are on the right track. Califor- organic growth. All this, along with contin-
Cal- EARMINGS PER SHARE A fui | nia Water earned $0.39 a share in the sec- ued inquiry into increased base rates,
endar | Mar3t Jund0 Sep.30 Dec3i] Yew! ond quarter, besting our $0.35 call, Lower augurs well for business prospects inte
2004 | d11 36 70 24} 119] incremental drought costs were i;)ositive. next decade.
2061 03 2t 52 18| .84 but the real takeaway was the 280-basis- These shares are trading near all-time
20| db2 24 4 31 10} point decline in operating expenses, notab- highs. No doubt, the market has rewarded
20} o2 38 .62 32| 13 |y slimmer wmaintenance and administra- the company for returning to growth in
) 07 8 3] 145] five costs. Our 2017 bottom-line estimate 2016, as the stock price is up nearly 75%
Cal. | QUARTERLYDVIDENOSPAR®« 1 Ful | of $1.35 a share remains intact, equating from last year's lows. This issue is timely
endar | Mar.31 1} Ye ) to year-over-year growth of 34%. {2), and is slated to outperform the year-
201 .16 16 16 16 5] We are tacking $16 million onto our ahead broader market averages. However,
200 | 1625 1625 1626 .1625] 65] curremt-year revenue estimate, to due to the run-up in price, total return
2015 | 1675 1675 9675 1675} 67| $650 miflion. This is partly owing to the potential over the 3- to 5.year stretch is
2016 | 1725 726 1725 A725] 89 strong second-quarter showing, but also below average.
27|18 a8 18 factors in the higher base rate going for-
) ing gain (loss} , Aug., 20 Nov, B DIvd roivestment pian ] (D] In milons, adjusted for spis. [ 7's Financial Strength Bt
Ol o 11, ¢, N smvangs opont | avdatie. o ) Extues roorep en: Stocks brice Sabilty %
due iste November. ) gC)k'd.nllﬁgibloem!s. In'16:$21.9 mif. Price Growth Persistence »
(B) Dividends historically pad in late Feb., 0.46/h. R Es! Prodictabl )
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Leases, Uncapitalized: Annusl centals $.3 mi} 478% ] 46.9% ] S06% J 405% ] S32% 1 490% | 469% [ 45.7% | 4% [ 454%
Pension Assets-12/16 $62.7 mil. S1.8% | 52.7% ! 49.1% | 502% | 465% | 508% ; 529% ) 54.1% | 55.7% ) S44%
Oblig. $78.3 mil. TBZ[ 10651 213| 2258 2542( %4b | 3736 | %68 LK)
243] 3023] 3252) M42] 24| 4479 4719 5069 5463] 6014
Pld Stock SO8mE. PRI Divd NUF 55% | 5| ssw )| sa% ] 49% | amn] so% | san | 6% | e
Common Stock 11,575.400 shs. 3% | 0% | 83% ] 66% 1 63% 1 13% ] 92% 1 101% | 10.1% 1 99%
8.7% [ 9.1% 7 04% | 8.7% | #3% ] 73% 1 02% i 10.2% 1 10.4%] 99%
MARKET CAP: $768 million (Smalt Cap} T8 | 19% | 2% | 18% | 14% ] 26% | 38% | 4%% | 49% ] 45%
CUKREI’IS POSITION 2018 2016 &/30N7 02%71 T T6%] %] &% P 62% | 59% | 53% S2% | 4%
Assett 7 18 27 | BUSINESS: Connectict Water Service, Inc. is a non-operating Jaausry, 2012; Biddeford and Saco Water, Docember, 2012,
Accounis Recaivable 11.0 130 129} noiding company, whose income 13 derived from eamings of its Hentags Vilage, February, 2017, inc.: Conn.. Has 268
Other ..,:,";.g _%18 1681 wholly-owned subsidiary companies (reguialed walar utities). (n  ChalrmanPresidonUChief Exscutive Offcar Edic W, Thomburg, O
Current Assets 5 131 5.6 | 2016, 95% of net income was derived Kom these aciviles. Pro- ficers and direckors own 2.5% of the common stock; BleckRock,
e.c%l‘sgua.yama ';'e 2'9 52 vvdeswatcrmlo«ﬂwopoopbmnmuwpaimw Inc., 7.2% (4/17 proxy). Address: 93 Waest Main Skresl, Ciinlon, CT
222 371 478 ] out Connacticut and Maine. Acqured The Maine Water Company, 06413, Teiephons: (360) 669-8638. Intemel: www.ciwater.com,
C“""“U"" — %3 "1 B8 Connecticut Water Service delivered Additionally, the company filed for a rate
ANNUAL RATES Past  Pest Estd'14-16] second-quarter results that fell short increase of 1.6% on WICA (recovered funds
of change (per sh) 1"'& Sta., B2 | of our expectations. Revenues of $27.9 from infrastructure upgrades)
Rc‘m 65.,_ 9‘5’& million improved marginally, on a year- Lon, term. acquisitions and higher
Eamings 8.0% 120% over-year basts, but missed our $28.5 mil- capit Jmndln are likely in the
Dividends %-5% 0% 4 lion call. The July ;{,rlod included a full cards. Indeed, the strategy is starting to
Book Value 0% 9 5% _1 quarter of Heritage Village operations, as bear fruit, as CTWS lifted its customer
Col- | QUARTERLYREVENUESEmE) | rFut | well as incremental surcharges in both base by nearl 9,500 via its Avon and
endar IMar.31 Jun.30 Sep. 30 Dec. 3] Year} Connecticut and Maine. Not until the Heritage purchases. Financials results
041203 54 278 27| 944 third quarter will the completed acquisi- should feel the effects beginning in the
20151 200 266 284 210 | 94 tion (July ist) of the Avon Water Compa- second half of this a{( ar. Moreover, Con-
16 | 216 261 285 25| 981 ny be included in the financials. Simﬂarly, necticut plans to take full advantage of
97 | 25 279 R0 B8] 10 ge bottom line was a nickel shy of our es- WICA and WISC benefits (increase to
2018 1 250 300 380 250 { 1951 ¢ymate, at $0.73 a share. Net income was WICA surcharge pending), and ought to
Cal- EARNINGS PER SHARE A futt | adversely impacted by several cents due to continue to replace aging water mains in
| endar | Mar.31 Jun.30 Sep. 30 Dec. 31] Yoar | greater business development costs associ- the coming years.
200 | 27 & .06 22| 132| ated with the above-mentioned deals, This equity has slipped a notch in
a8t 8 77 13 2074 204 Nonetheless. Connecticut Water should Tlmellneas to 3, Average. What's more,
001 28 89 &84 077 208 ht the ship in the recently concluded the current valuation (28.0x 12-month
2om)| 3% 13 8 2 22 % uarter, as we look for revenues of earnings-per-share estimate) is a bit rich
o8 35 80 S0 0] 235 332 million and share net of $0.88. when compared te historical norms, and
Cal- | QUARTERLYOMIDENOSPAD®s | ful { There has been some activity on the on a peer-to-peer basis. The stock is trad-
andac | Mar.3 30 § Dect] Yerr| rate fromt. Earlier this summer, The ing above our 3- to 5-year Target Price
2013 | 2425 2425 2475 2475] $8] Maine Water Company filed for a rate in- Range, and total return potential is sub-
2044 | 2475 2415 2575 2575| 1.01] crease (pending approval from the Maine par. Thus, we recommend investors wait
415 | 2575 2618 2615 2675} 1.05] Public Utilities (? mmission) in its Bid- for a better entry point before committing
2016 | 2675 2825 2825 2825) 1.12| deford and Saco division. This could poten- funds here.
2007 | 202 A5 A5 tially add about $2 million to the top line.
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ota .6l rs $32.1 mill sl 1221 100] 3] 134} 4] e8] 184] 0] 2T s 350
LT Dbt $1364 mil LT Interest $6 0 mi. R6% T B2% | 1% | 321K | 327% | 350% | 1% [350% 1 95K | 40% | #.0% 75708 |
(Totatnteres! caverage' 8.61) ] .- oa%] 6| san ] 1om] ] 1ol 2m| 20%
(38% of Cap'l) NS S - 18] 4% ; 19%4 1. .. 215 25%
WK 55% | 466% | 43.1% | 423% [ 41.5% 1 404% | 05% | 104% | 37.5% | 7.5% 6%
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‘ ig. $78.6 mik. IR | 2594 ] 2679 | 3105 3125 3165 | 3204 | SBA| M54 | 4] IN
PHd Stock §2.4 mil. Pfd Div'd: §.1 mik. mal we3f aes! 4so] a2 as2| wes ) wsa | gl susl sz
Common Stock 16,337,784 shs. se% | 58% ) 5% ] srel sa%| 54w | 59% | 63% | 66%] 7% { 75%
28 0f 7347 TBO% | BO% | 70% | G.0% | 75% [ 78% | 8% [ 9% | O6% | 0¥ | 10X
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_g__m#x_a_r__c». “:N"'";'; :"“‘“”c::l | ) M| | %] em] en] Tow | o] | sen| o
o It 301 BUSINESS: Middiesex Water Company engages in the hip 2016, the Middlesex System
Cash Asssts S.g 39 3.7 ] and operation of reguisted water uliity systems w New Jersey, Del-  nues. At 12/31/16, the 0

208 _ 228 _ 260 sware, and Pennsyvana, i also opersies water and wastewaler NJ. President, CEO, and Chairman: Dennis W, Doll. Officers &
Curent Assets 4 X7 T systerns under contract on behall of muncipal and privale chenis m  directors own 3 5% of the common stock: BlackRock Instituional
Accts Payable 83 123 153| NJand DE. s Middesex System provides water servioes 10 61,000 Trust Co., 7.2% (4/17 proxy) Add.: 1500 Ronson Road, Iseln, NJ
0 e 131 186 1772 | retal cusiomers, primarly in Middlesex County, New Jersey. i 08830. Tol.: 732-534-1500. Intemet: www. middiesexwater.com

Current Liab. 83 1 "S53} Middlesex Water Company reported {x/ established RENEW program and
ANNUAL RATES Psst  Past Estd'14’i6] soft results for the second quarter. ater for Tomorrow initiative, the compa-
ofichnge(persh) Ym.  sYs. w202 ] Following a somewhat colder (longer) ny aims to allocate nearly $12 million in
;Rg::hﬂl;:":v, }ggg g'g,’t } 9% [ winter season, customer water usage each of the next three years to bolster its

! Y A%

Eamings 50% 8. rlcked up only moderately through t water transmission capabilities by replac-
Dividenids 15% 15%  45% ate spring into early summer months. In- ing old water mains, valves, and services
Book Value A0% 30% 45% | deed, the volatile Northeast region of the lines throughout New Jersey. Total capital

Co | QUARTERLYREVEWUES(Sm) | fun| U.S. (MSEX's main area of operation) spending on its water distribution infra-
andar | Mar.31 Jun.30 Sep. 30 Dec. 31| Year| leaves the company subject to weather dis- structure (approximately $200 million
014 | 271 202 357 283 ] 1174 ruptions, First-quarter revenues came in through next decade) ought to be closely
15| 288 317 M7 08| 1% roughlﬁeﬂat. year over year, at $33.0 mil- monitored, with a portion of those cor-
2016 | 06 327 38 318 | 1328 lion. laware operations registered a responding investment costs  bein
2017 ] 301 330 W8 48 | 137 | modest gain thanks to new customer addi- recovered by appropriate rate filings. Fi-
2018 § 330 370 406 3501 145 | tions, while its New Jersey segment nally, a slow but sure pickup in consumr-
Cat- EARNINGS PER SHARE A Full | slipped due to a continued trend of weak tion from New Jersey residents should
andar | Mar.31 Jun.30 Sep. 30 Dec. 3| Year| water consumption. Similar to the first provide an extra boost to the top line fur-
04 | 0 28 42 22| 113} quarter, net income took a step back, com- ther out.

205 2 3 41 28} 12| pared to the year-earlier figure. Share net Our Timeliness Ranking System pegs
00| 2 3% 54 39| 138] of $0.33 missed our mark by $0.04. with shares of Middlesex Water Company
7| 27 B 85 3| 148] increased water production costs weighing as year-ahead market laggards (4, Be-

M08 N 357 321 18] on profits. low Average). In the same breath, the is-
Cal- | QUARTERLY DMIDENDS PAD®e { ¢ui | Our current-year top- and bottom-line sue offers unattractive total return poten-
andar |Mard1 Jun30 Sep30 Decdi] Yew! estimates are being modestly reduced. tial over the 3- to S-year pull, and its divi-

2013 | 1875 1875 875 19 751 We now expect Middlesex to earn $1.48 a dend yield, though average, pales in com-
20t | 19 1§ 19 1925| 76| share (-$0.02 less than our previous call}, parison to its historical norms. Therefore,
2015 | 1925 1925 1925 19874 78| on $137 million in revenues (-S1 million).  we suggest investors stay on the sidelines,
2016 | 19875 .19875 19875 214 81} Infrastructure u?grades are still man- for now.

2007 | 21125 2125 2125 agement's main focus. Under its recent-
Thkited earmings. Next eamings report dus | (B) Oividends historically paid in md-Feb , [ (C) In miBions, adfusted for Spl. C ny's Financial Strength B+
m”lm':w ).Au?‘.a.band.‘ .-pgi:'qd e | © sm%:fmsumy
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Leases, Uncapitalized: Annual rentals $6.6 mifl. 4TT% | 46.0% [ 40.4% [ 537% | 566% | 55.0% 1 511% | 516% .7% | 4. fﬁi X
E 52.3% | 54.0% | 508% | 45.2% | 434% | 45.0% ] 40.9% | 484% 3%
Pension Assets-12/16$113.9 md. 15321 4709 4996 | 5507 | 0079 | 610.2 | 6562 | 7445
oStk None, U S1T4AMEL o455 | 6842] 7185 7855 ) 7562 | 6316 | oee7| 9630
’ SI% L SA%] 4dd%] AW} 49% 1 50% ) SO% ) 3%
Common Stock 20.506 494 shs 82%§ & 60% | 62% | 719 8.4% | 73% | 144%
2% BO%1 60%i 62% | 79% ] 8.1% | 7.3% | 144%
| MARKET CAP: St.2bMon(MidCop) [ 35% [ 3R [ (2% ] 12% | 3% ] 3% | 28% | 102%
cuanENJPoamou 2015 2016 G307 ) s7%| so% | o) sow | e1% ] sow ] s | 2%
Cash Assels §2 253 9.2 | BUSINESS: SJW Group engages in the production, purchsse, offers nonveguiaied water-reieled services snd owns and operates
Accls Receivable 1?‘ 1;3 33-5 storage, purification, diskibution, and relad sale of water. it provides  commercial real estate investmenis Has about 406 employees, Of-
e Asses 38 _ o 1 [ water service 1o spproximately 229,000 connactions with a loial ficers and dinectors (including Nancy O. Moss) own 26.9% of out-
o St 162 1867 27| Popvation of roughly one millon people in the San Jose area and  standing shares (317 proxy). Chaitman & C.£.0.: Richard Roth.
Dot Due 87 143 <2} 13,000 connactions that reaches about 39.000 residents in the ra-  Inc.: Califorma, Address: 110 Wesl Taykr Strast, San Jose, CA
Other 253 306 43.3 ] gion between San Anlonio and Austin, Texas. The company also 95110, Telephone: {406) 279-7800. intemel: www.sjwaler com.
Current Liab. 798 856 704 'STW Group iIs making a change at the S0.25 to our current-year earnings es-
ANNUAL RATES Psst  Past Esrd‘i4'18] helm. Current President and Chief Execu- timate, to $2.45 a share mainly owing to
of change {per ab) ﬂgf& 5¥n, hz’-',?‘l tive Officer Richard Roth announced his the recent quarter’s beat. For 2018, we
Revenves 20% 35k $2% | retirement effective November 5th. The now look for share net of $2.60 (+50.25).
Eamings 80% 20.5% .. 1 board of directors has appointed Eric W. Revenues for this year and next are bein
Divide\';ds gg“ 3‘0'5* b1 Thornburg as a replacement for both posi- ratcheded up by $15 million and $20 mil-
Book Vake S% 6% - tions, as well as a new board member. Mr. lion, to $360 million and $370 million,
Cal- | QUARTERLYREVEMES($mill} | ruw | Roth will also step down as Chairman, but respectively.
endar |Mar3f Jun.30 Sep.30 Oac. 3] Yem| will serve until the next annual stock- Capital spending ought to be a key
2014 | 546 704 1254 693 | 3193 holder's meeting. rowth driver further out. Year to date,
8 | 629 724 B30 876 | M54 The second-quarter performance was SJW has invested $62 million, and will
016 | 611 869 1123 734 | 3387 better than expected. SJW delivered im- likely allocate more funds to its Montevina
2017 | 690 1021 102 870 | 368 | pressive financial results during the June project this year. On balance, only a small
1L 700 105 105 %0 | 3] peried, underpinned by cumulative rate in-  dent has béen made in its $300 million
Cal- EARNINGS PER SHARE A fut | creases and higher recordings in its water spending budget. Lastly, the company
 andar | Mar.31 Jun.30 Sep. 30 Dec. 3% Year§ conservation memorandum account. Cus- ought to get a better handle on its operat-
204 ] 04 34 188 28] 254] tomer water usage also ramped up in the ing costs, which should provide a modest
s 23 36 46 80| 185] period. All told, revenues of $102 million boost to margins down the road.
W6] 6 & 2 67| 25 rose 17% from the previous-year tally SJW Group stock does not jump out at
07 18 % 75 62| 245! Meanwhile, water production and operat- us at the current quotation. Shares of
084 27 .88 80 85 ) 28]y costs edged higher, but the company the San Jose utility have surged almost
Cal- | QUARTERLYDMIDENDSPAD® | Ful | managed to report earnings of $0.90 a 15% in value since our July review. Even
ender INar.31 Jun30 Sep30 Qec.3| Yew! share. Note, there was a one-time gain on after raising our 2020-2022 Target Price
2013 | 1825 1825 1825 .1825| .73| the sale of real estate assets. Still, the bot- Range, the iIssue presents lackluster total
014 1 1675 1815 4875 1875 75| tom line would have exceeded our expecta- return potential over the lonF haul. More-
2015 ) 1950 1950 1950 .1950¢ 78] tions. over, the dividend yield is below the
2016 | 2025 2025 2025 225! B8] Qur financial projections are bein median.
w7 | 2178 25 15 raised across the board. We have adde
A} Diuled eamings. Excludes noprecuming | Navermbar. Quarterty eamin not 96d ] vestmant plan available, 's Financlal Stren, B+
(bs)segi ‘03, $1.97; '04, $3.78; 05, §1 09;0'32 duemround'n% i o5 may {€)in ml‘t,)‘mat‘ﬂmed(orstodw mu Stability s 70
$16.36; 08, $1.22;"10, $0.46. GAAP account-{ (B} Dividends historically paid in early : Price Growth Persistence 35
ing as of 2013, Next eamings report due ate | June, Seplember, and December, @ Div'd rein- Eamings Predictability
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Penaion Assets 12/46 $35.5 mil. W o) T T BT TN [ TR [ Grh T | ua | am BT wox Lowg-Term Oedt Fatio | 45.0%
Oblig. $40.8 mia 536% | 45.5% | 542% | 51.7% | 529% 1 S40% {5A9% |562% | 55% | S7A% | 58.5% | 56.0% [Common Eaully Ratio | 55.0%
12571 1534 | 1601 | 1764 | 1800 1845 | 18641 1894 | 1963 1087 20| 295 | Total Cagital {Srmill 740
Ptd Stock Nane 1915] 2014 2220 | 2284 ] 2330 2403 | 2u2} 232 ] 14 2709

Stock 12 e rn b sonl soml esn | sk | sax | os% ) van | 1ex| 1%
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ca L) 29 82% | 8% 7% 2% | % | M| mw [ 6% 6%| o™ 67% (AN Divda to Net Prof

42 [Ny " usnd
Accounts Receivable 3.5 43 4.2 | BUSINESS: The York Water Company is the oldest invesior-owned  nuss; commercial and industrial (29%); other (8%). it slso provides
ventory (Avg. Costl) 8 T 3§ | veoutated waier wity i the Uniled Siates. R hes operated contin-  sewer biling services Inoorparated: PA. Yok had 105 fuf-tme em-
Cutrent Assels —ﬂ—; -1-2-5 Y vously since 1816, As of December 31, 2016, the company’s aver- pioyees at 123116, PresxdenVCEQ" Jefiey R, Hines, Of
Accis Payable 18 37 5.1 § 9% dally avalabiity was 35.4 mifon gallons end s service temrl-  fcersidieciors own 1 1% of the common stock (317 proxy). Ad-
Debt Dus e .. <. | lory had an estimated popuiation of 196,000 Has more than 67,000 deess: 130 East Market Skreet, York, Pennsyivane 17409, Telo-
Other customers. Residential customers scoounted for §3% of 2016 reve-  phone: (717) 845-3601. Intemel. www yorkwaler.com,

44 45 _ 47
Curent Liab. 62 82 92 ["Shares of York Water are trading at tive tax rate). York ought to continue to
ANNUALRATES Past  Past Estd’14°18| levels seen three months prior. It has benefit on the tax front thanks to higher
dchamgefparsh) YN, S¥n, WAZ | been a relatively quiet summer for the maintenance and repair deductions. Year-
“Cath Flow" 65% 65% 65% | Pennsylvania-based regulated water utill- to-date spending is already 180% above

Earnings 55% 60% ~%o% | ty, as the stock price has been somewhat last years tally. For the remainder of
Divdends 33 3% 1% | rangebound. 2017, York estimates an additional $9 mil-

Second-quarter financial results were lion in capital investment on water mains
Cal. | OQUARTERLYAEVENIES(IaM) | ful | a mixed bag. Revenues of $12.3 million and various infrastructure upgrades.
ondar {Mar31 Jun.30 Sep.30 Dsc. 31} Y1t | were in line with our expectations, with Overall, our model projects top- and
24108 18 120 U5 [ 458 help from recent acquisitions and higher bottom-line advances of 5% and 9% this
20153 112 118 124 N6 | 49 surcharges. But the annual jump in reve- year, and 4% and 5% in the next, respec-
2018 | 113 518 126 19| 48 pges did not directly translate to an in- tively.

217 | 113 123 14 19| 34 crease in earnings. Operating expenses, This issue holds limited investment
o8 | 122 121 18 033 24 namely maintenance and administrative, appeal, at the moment. The stock is an
Cal EARNINGS PER SHARE 4 Ful | rose substantially to almest 39% of total unlavorable selection for relatlve year-
 endar | Mar.31 Jun. 30 Sep. 30 Dec.31) Yewr| revenues (+240 basis polnts year over ahead price performance (Timeliness: 4).
4| 186 22 22 B} 8 year). Consequently, share net of $0.23 And from a prlce-to-eamin%s 1perspectlve.
w051 28 2 B 271 9| was flat compared to the like-2016 figure.  the recent valuation is a bit lofty, in our
we) v B 7B 2| We are scnlY back our 2017 and 2018 view. Although York's track record of divi-
pry % & 2 21 154} share-net estimates accordingly. Due dend payout increases is second to none,
;1L - — —{ to the rise in operating costs, we are the current yield is nothing to write home
Cal- | QUARTERLY DIVIEHOS PAID Jowering our current-year profit forecast about. Indeed, the recent price surge has
endar [ Mar3] Jun30 Sep30 Dec.3t by $0.03, te $1.00 a share. Meanwhile, our pushed the yield below 2.0%, fractionall
W13 138 38 138 138 2018 earnings estimate is being reduced below the broader market average. All
2014 | 431 131 st by $0.05. to $1.05 a share. told, those looking to gain exposure to the
2015 | 1495 1495 435 1555 uing benefits from capital ex- regulated water utility space will probably
2::; }ggg :ggg }ggg 602 penditures should help offset the up- find more attractive options elsewhere.

2 ’ ’ tick in operating costs (lower effec-
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AWR Stock Price & News - American States Water Co. - Barron's

[astaeormion ||

American States Water Co. »wr u.s.NYSE

Add 10 Watchisst
QUOTE COMPANY & PEOPLE  RESEARCH & RATINGS
MARKET OPEN Previous Close f‘%ﬁ' 1Y v COMPARE v
$ Cpen $53.82
54 '46 Day Range $53.44 - $54.47
0, el
20.84 (1.567%) 52 Wk Renge mmmgwf
P2 PR R
Nov?2,2017223pm ETEDT Markat Vatue $28
Real tune quote
Yid net Change 19.5%
LY 13 187.3¢ 1¥r net Change 40.7% Myt e
Current Vol 63 Day Avg PIE Ratio(TTm} 20.36
OkY LoW 35 44 {u.n o an
EPS(TYM; $1.88
Ow & Yield $1.02 (1.88%)
Bela 075
&
NEWS

:] OTHER DOW JONES PRESS RELEASES

May 8, 2015 Research Reports
Sep 17, 2013 American States Water Set for Upside
Aug 4, 2012 Macquarie Infrastructure Hoists Its Dividend
Mar 17 2012 Barron's Research Reports
OcL16 2006 Liquid Assets
Jui 31, 2006 Staying Liquid
Juj 14 2003 Follow-Up
Nov 8. 1999 Follow-Up
Aug 30, 1938 Follow-Up
Aug 16, 1999 Tsunami
©as, 1998 Liquid Investments
MAJOR HOLDERS

http:/iwww.barrons.com/quate/stock/AWR

Feadback on our new quotes?
EMALL US »

KUY STOOK DATA
744

Shares Guistandig

36.65M g

T
$0.26 (Dec 1, 2017)
£
€#-Dwidend Dale
Nov 14, 2817
Sap V7 New 17
insttvhona Dwnership

65.74%

Revenue Per Employee
$601,374

Snoet mecsst
709.81K (107113/2017)

Shert Interast Change
+24.5%

Parcent of Float
1.96%

Net Money Flow
$-9.34K

Marey Flow Rate:
0.99%

SEE COMPANY FINANCIALS »
SEE COMPANY RATINGS »

S [

American States Water Co, is a holding
company, which engages in the
purchase, production, distribution, and
sale of water....

SEE COMPANY OVERVIEW »

KIY EXFOUTIVES

Robert J Sprowts
Prasidgnt Chet Execttive Officer & Duecior

Eva G Tang
CFO Secretacy frossucer 8 Senmor Vice
Presdent

Janine L Zanel
Head invesior Retalons

Lioyd E Ross
Sharoan

Diana M Bonté
Independent Drecion

12
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Feedback tes?
American Water Works Co. Awr Us. NYSE Add o Watchst o e MAIL U »

QUOTE COMPANY & PEOPLE  RESEARCH & RATINGS

LN

o KEY STOCK CATA
MARKET OPEN Previous Close m . 1Y v COMPARE v
SR $126
$ Open $87.99 Shares Quistanding
89 .62 Oay Range $87.74 - $90.22 178.28M o
e/ g ae g N
4241 (2.763%)  s;wrrenge N i T Latest Dywtend
Nov 2, 2017 230 ym ET EDY Market Valua $1538 (D%. 2017)
Reat ume quote
Yid net Change 239% Ex-Dwigend Date
$32.1K 240.4K 1Y 6ot Change 7% et M T A ey . . Nov m‘c
#3 Day Avg Cument Vol P/E RatioTTa} 3378 s nsttutonat Qwnershp
BAY LEW 8T T4 5 23 DAY Wi
EPS(TT™) $2.45 . L 84.04%
Div & Yield $1.68 (1.80%) Revenue Per Empioyee
Beta 0.4 $490,000
GO el
3.85M (10/13/2017)
Short Interest Change
+0.34%
Percent of Float
2.15%
Net Money Flow
$1.71M
Maney Flow Ral &
1.11%
SEE COMPANY FINANCIALS +
SEE COMPANY RATINGS *
L
American Water Works Co., Inc.
engages in the provision of
complementary water and wastewater
sarvices. It operates iwough...
SEE COMPANY OVERVIEW »
KEY FXFOQUTIVES
Susan N Story
President Chief Executive Officer & Director
Walter J Lynch
Chuef Operating Otficers
NEWS
Linda G Sullivan
OYHER DOW JONES PRESS RELEASES CFO, Principal Accounting Olicer & EVP
A Mark 8 Smith
Sep 29, 2012 Evening Sector Snapshot: Pharmaceuticals Gain, Aluminum Slips 8 Chuet information Ofticer & Vice Presoent
Sep28, 2017 Morning Sector Snapshot: Airlines, Chemicals Climb; Utilities Slip 1 Eric Beaumont
5 Vice President-Slrategic Bus ness
Sep27 2017 Morning Sector Snapshot: Best Buy Gains, Nike Slumps ¥ Development
ir
. ars . . . I
Sep 14 2017 Evening Sector Snapshot: Water Utilities, Oif & Gas Rise, Medical ;
Distributors Fall

K e At

nttp:fiwww.barrons.com/quote/stock/us/xnys/awk ?mod=DNH_8
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WTR Stock Price & News - Aqua America Inc. - Barron's
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Aqua America Inc. w'r uSs.NYSE

QUOTE COMPANY & PEOPLE RESEARCH & RATINGS

Feaedback on our new quotes?
Add lo Watchkst EMAIL US»

KEY STOUAR DAA

MARKET OPEN Previous Close GiBpa v~ commare - s
$ 0 Open $35.85 Shares Quistanging
36 . 3 Oay Range $35.51 - $38.08 177.65M $aty
40.60 (1.693% 5 :
( ) swmane  amerismar Ly
Mov 2, 2037 230 p.m ET £OT Markot Vakue $838 {Dec 1, 2017}
Real nme quote ¥
Yid net Change 19.9% Ex Dividend Date
253.8K 433K 1Yr net Change 242% T e B P sep ,’}"" 13.‘30‘;7
Curvent Vol 450ey Avy PIE Raio(TTMi 698 instifutional Ownerahsp
HAP LOW 3848 E 2445 WAY 0N 53.68%
EPS{TIM} $1.33 -
Oév & Yield $0.82 (2.20%) Revenye Per Employee
Beta 0.83 $517,738
Short Interest
6.8M (10/1312017)
Shot intesest Change
+0.99%
S oot of Fioe)
3.84%
ey Mpagy Fiow
$276.82K
Mongy Flow Ratio
1.15%
SEE COMPANY FINANCIALS »
SEE COMPANY RATINGS »
PARLIIEHE B ]
Aqua Amencs, Inc. engages in the
provision of water and water services. it
supports a rangs of customers across
Pennsylvania....
SEE COMPANY OVERVIEW »
KEV EXECUTIVES
Nicholas DeBeansdictis
Non-£secutive Charman
Christopher H Franklin
Pregident, Chil Executive Officer & Director
NEWS
Richerd S Fox
OTHER DOW JONES PRESS RELEASES Chint Operating Offices & EVP Regulatea
Operanons
. " David P Smelzer
435, 201 h W, tocks Afloat
Aug 31, 2047 Housmg Ra“y Should Keep ater Stocks Iy Chapf Financial Offcer & Caoculive Ve
Mar 28, 2017 What the Leading Sectors Tell Us About This Market " Pregigent
¥
s . . #h
Jut8 2016 11 Utilities Picks After First-Half Surge % Whitney S Kelleit
fi} Cmef information Othcer
Jun 18, 2016 Aqua America [s Overvalued ’fi
3
Aug 10, 2015 Utilities: Buy Them for the Dividends, Bet On the Growth F

http:/iwww.barrons.com/quote/stock/us/xnysiwitr?mod=0N H_S
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Feedback on our new quotes?

California Water Service Group 1 us.:NysE Add o Watchbst EMAIL US »

QUOTE COMPANY 8 PEOPLE  RESEARCH & RATNGS

KEY STQCK DATA

MARKET OPEN Previcus Close B ) ¥ v COMPARE v
0
$43 30 Open $42.50 Shares Outalanding
. Day Ranga $42.40 - $43.85 41.9TM o
o,
4 0.85 (2.002%) 52 Wk Range &srm.%u La Lo
Nov2 20172280,m ETEDT  Market Vaki 28 -8 (Nov 17, 2017)
Real ene quoe A 30
Ytd net Change T ™ Ex Onigend Date
“sx 140.4K 1 ¥z net Change Q3% WY W AT May W [ RN s ‘h‘!ov 3‘»«39‘*¥&
.S
Current Vol Day Avg PIE Rato(TTu 30.4¢ institotonal Dwnership
DAY LOW 41,60 [ 0363 SAT Wan 70.56%
EPS(TI™) $1.42 *
Oiv & Yield $0.72 (1.68%) Revenae Per Employee
Beta 0.7¢ $563.911
AT o letus
960.04K (10/13/2017)
Bhont interest Change
+9.2%
Perrend o Flowt
2.02%
Na1 Maoney Flow
$157K
Money Fiow Rat o
1.77%
SEE COMPANY FINANCIALS +
SEE COMPANY RATINGS
TNy
California Water Service Group is a
holding company, which engages to
provides water utility and other related
servicas in...

SEE COMPANY QVERVIEW

¥y EXTCUTIVES

Pater C Netson
Laeuiran

Martin A Kropetnickl

NEWS

OTHER DOW JONES PRESS RELEASES

Sepd 206 Making the Long-Term Bet on Water

May2 2013 California Water Shares Lack Upside

Jul 18 2011 SJW, California Water Seen as Favored

Jun 4, 2041 An Emerging IMF Chief?

Feb 16, 2010 Consolidation to Drive Water-Sector Growth

hitp'/Awww.barrons.com/quote/stock/us/xnysfcwt?mod=DNH_S

Premigent Cheef Eaecutive Ofticer & Diractor

Timathy D Treloar
s ot Y By fpe-auong OFf L

Thomas F Smegal il
et # rane ol Dficer Treasuter & VP

Robaert J Kuta
Ve Presigenl-Engmeanng

CONMPERNITORE (CW Ty
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[asiaeomion J[

Sonnecticut Water Service Inc. ~7ws u.s.: Nasdaq

QUOTE  COMPANY & PEOPLE

RESEARCH & RATINGS

Add o Walchhst

Fesdback on our new quotes?
EMAIL US»

WEY STOCK DATA

$a0
Shares Outstandng

11.38M 40

L e
30 (Sep 15, 2017)
$an

Sy

MARKET OPEN Previous Closa SiMiT. v companre v
$ Open $82.18
63.26 . cange
0,
'y 1 .09 (1 .753 /0) 52 Wk Rme
Nov 2 2017 2 1t p.m €T EDY Macket Vaive
Comprehensive guole
Yig net Change 15.3%
57K 33.8x 1Yr net Change Ll o 1T Me 1T May 17 PR
Current Vol $3DayAYS o RavoiTTM .51
BAY LOW S04 | 63,47 0av am
EPS(TTM) $2.01 i
Ow & Yield $1.19 (1.88%)
Beta 0.5%
NEWS

OTHER DOW JONES PRESS RELEASES

Nasdaq Dividend Index: Travelers In, ConocoPhillips, Darden Qut

Mas 14, 2016

Aug 27 201
s Apr8, 2002

Oct 1, 2001

Nar 5, 2001

Research Reports
Follow-Up
Corrections & Amplifications

Cover Story, Part 2

http://www.barrons .com/quote/stock/us/xnas/ctws ?mod=DNH_S

Ex-Giviiend Date
Aug 30, 2

Institutana’ Qwnershup
43.64%

Revenue Per Employee
$381,297

Short Interest

270.1K (10/13/2017)

$no1t interest Change
+4.78%

Percent ot Float
2.39%

Net Money Fiow
$13.22K

Money Flow Rat o
1.13%

SEE COMPANY FINANCIALS »
SEE COMPANY RATINGS »

R NERS Y

Connacticut Water Service, irfc.
manages, operates, and regulates
water supply. it operates through the
following business...

SEE COMPANY OVERVIEW »

KEY EXFCUTIVES

David Charles Benoit
President, CEQ CFO Treasurer & Sensor
A%

Pater J Bancroft
Director Rates & Fivecasung

Cralg J Patla
vice President-Service Delivery

Robert J Doffek
Cneet Accounting Otticer & Conir ter

Danlel J Meaney
Qusctor Corparate Communcations

112
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Feedback on our new quotes?

{ - Middiesex Water Co. :..x u.s.: Nasdaq Add 10 Watchis) EMAIL US

\

QUOTE COMPANY & PEOPLE RESEARCH & RATINGS

KiY STO0K UATA

MARKET OPEN Previous Close AT gy~ comeane v o
QOpen 4.3 Shates Oulstanding
$44 .45 Day Rangs $43.02 - $44.59 16.24M o
21.31 (3.037%)  s2wnRange iR eidn Ltest Rygwno
Nov 2 2017 223 p.m, ET EOT Markat Value $704.6M { g‘b 2017)

Real e quote
Yid net Change 385% Ex Dwidend Date
Nov 8, 20
148K S 1 Ye net Chenge s BT ket Mag S B rT Sapn? "muQ °
Curvent Vol 85 Day Avg P/E Ratio(rm; 33.30

EPS(TT\ $1.34

institutionat Ovenerstup

52.69%

DAY LOW o5 52 t“”“'m

Ow & Yield $0.90 {2.01%) Revenue Per Employer
Bais a8 $428,602

Short Interest
174.83K (10/13/2017)

Shont iiterest Change
8.72%

Oercerd o 5 hoat
1.11%

Net Money Flow
$1.78K

Money Flow Ratio
1.01%

SEE COMPANY FINANCIALS «
SEE COMPANY RATINGS +

BECYE

Middlesex Water Co. owns and
operates regulated water utility and
wastewater systsms in New Jorsey,
D¢laware and Pennsylvania....

SEE COMPANY QVERVIEW »

REY LXECUTIVES

Dennis W Doit
Charman Pres dent & Chie! Execut ve
Officer

Richard M Risoldi
NEWS Cruet Operaung Oicer & VP-Operatons

. OTHER DOW JONES PRESS RELEASES A Bruce O'Connor
Croet Fingacal Ofcer Treagutar & VP

8Bernadette M Sohler
5 ater
Scp 3, 2016 Making the Long-Term Bet on W VP Corporate Atiars & Head Invesios

Retations
Jut 14 2003 Follow-Up 200
N Aps 8, 2002 Follow-Up Lorrie Beth Ginegaw
Ve President-Human Resources

NovB 1999 Follow-Up

Aug 30, 1999 Follow-Up
hitp:/Awww. barrons.com/quote/siock/us/xnas/msex?mod=DNH_S
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Feedback on our new quotes?
SJW Group ::w US.:NYSE Add 10 Watchhst EMAIL US +

QUOTE COMPANY & PEOPLE RESEARCH & RATINGS

HEY S TOCK DATA

MARKET OPEN Previous Close &"M; 1Y » COMPARE ~ o
$ Open $60.09 Shares Outstanding
61 16 Day Range $59.89 - §61.50 2051 .
4115 (1.916%) 5w Range {lm’.a.m - . Latest Dwvicena

Nov 22,2047 228 pm ETEDT Market Vaiue $1.28 $0 1, 2017)
Real ume quaie
Yid net Change 3% Ex.Divideng Oate

Nov 3,
2K [ 113 1Yr net Change I5.4% e T Mar Y M7 FPRTs top vt ° Nov 1;‘

Current Vol 45 Day Avg PIE Ratio(TT) 22.68 mshiutonal Ownerstip

SAY LW .09 ) { 01 14 DAY e 48.79%

EPS(T™M) s2.69

Div & Yieid $O87 (1.43%) Sewverae Par EMpOyne
Bots 0.76 $923,650

Stvint tndereyl
136.78K (10/13/2017)

Short Interest Change
+5,73%

Frcer ot £

0.94%

Net Monay Flow
$-83.26K

Monay Flow Ratio
0.88%

SEE COMPANY FINANCIALS +
SEE COMPANY RATINGS ¢

SJW Group operates as & holding
company, which through its subsidiaries
engages in water supply business. (s
subsidiaries...

SEE COMPANY OVERVEW »

Kt f EXECUTIVES

W Richard Roth
Chaman President & Chinf Executve
Ofticer

Andrew R Gere
Cruet Operating Othcer

OTHER DOW JONES PRESS RELEASES James Patrick Lynch
Ctief F nancat Offwer & Jreasure:

Andrew F Walters
Sep3 2016 Making the Long-Term Bet on Water Cheot Adminmteate Qfficer

Jui9 2016 Elliott Associates Wants to Unlock Value in Imperva

Curtis A Rayer Jr.
\ Sep 23 2011 Jefferies Group CEO Sells Stock to Leucadia Vice President Ogeratons

Sep 16, 204 Hyatt Hotels CEO Buys $1.43 Million in Stock

Jut 18, 2011 SJW, California Water Seen as Favored
hitp /iwww.barrons .com/quate/stociusixnys/siw?mod=DNH_S
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Fendback on our new quotes?
Ycrk Water c°. “ORW U.S.: Nasdag Add to Walchst EMAIL US»

QUOTE COMPANY & PECPLE  RESEARCH & RATINGS

HEY SIOCK DATA

MARKET OPEN Pravious Close O8R4 . 1¥ v+ COMPARE ~
Kinm., s
$ 5 2 _ Open $36.15 Shares Outstanoing
3 . 0 Day Range $34.20 - $38.15 12.85M an
0, o .
A 1 .80 (5389 /0) 52 Wk R‘W‘ &_’”ﬁ”“’;mxf L ons
Moy 2,2017 223 pm ET EDT Market Vakis $429.1M .16 (ch&, 2017)
Real t'me guote
Yid net Change 9% Ex-Dwvictend Date
104K 44K 1 Ye aet Change 13 7% SO Klae oo May 47 AN g ‘§0p ”N;?W
Current Vol 45 Dey Avg PIE RatiorTTi) Y K14 ) stitutionat Ownership
WAV LOW 2.0 36 19 DAY QW
EPS(TM $0.94 i 36.68%
D & Yiels $0.64 [1.84%) Rewmnue Per Employee
Beta 017 $457,429
Short Interest
180.83K (10/13/2017)
Short interesi Change
7.87%
Peicent of Float
1.19%
Net Money Fiow
$30.67K
Mongy Fiow Ratip
1.32%
SEE COMPANY FINANCIALS »
SEE COMPANY RATINGS »
RIS Y
York Water Co. engages in impounding,
purifying and distribution of drinking
water. Rt also owns and operates
wastawater...
SEE COMPANY OVERVIEW «
KEY EXLOCUTIVES
Jeffrey R Hines
President Cmet Executive Officer & (urector
Joseph Thomas Hand
Ch ef Operating Otficer
NEWS
Kathlean M Mitler
OTHER DOW JONES PRESS RELEASES Chief Financsl Othcer & Treasurer
Vernon L Bracey
Apt 18 2012 Adobe's John E. Warnock Sells 40,000 Shares V ¢ President Customer Services
Feh 16 2010 Consolidation to Drive Water-Sector Growth Mark S Snyder
Vice Presdent-Enginearing
Oct 10 2009 13D Filings
Apr 8, 2002 Follow-Up
. = ryr .
Mar 5. 2001 Cover Slory. Part 2 LOMPENTORS {YORW:

http://www.barrons.com/quote/stock/us/xnasfyorw?mod=DNH_S
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\ b by NI A
J
ST HUME MAGATING DAHY IV RTING 1DRAY PTG CENTER MAMAE T VTS FENTS BAPRONS NiT/T
MONDAY NOVEMBER 6, 2017
Indexes PEs and Yields
DJ latest 52-week earnings and dividends adjusted by Dow Drwisors at Friday's close. S & P Dec. 4-quarter's
GAAP canungs as reported and indicated dividends based on Friday ciosa.S & P 500 P/E ratios based on GAAP
eamings as reporied. For addilional eamings saries, plegse refer to www.spgiobal.com. DJ iatest avadabie book
valses for FY 2015 and 2014, and S & P latest for 2016 and 2015. r-Revised data
Last Week Prev. Week Year Ago
0J Ind Avg 23339.19 2343419 17088.28
P/E Ratio 2084 2084 19.28
Eams Yield % . 4.80 480 5.19
Eams $ 112835 1124.39 928.56
Divs Yieid % 217 218 2.63
Divs § 511.37 511.37 470.54
Mkt to Book 4.0 4.03 3.08
Book Value $ 5818.74 5818 74 5799.91
DJ Trans Avg 9755.00 93145 $078.14
P/E Ratio 19.43 19.87 1455
Eams Yield % 5.1 5.03 6.7
Eams $ §02.05 499.73 555.18
Divs Yielkd % 1.34 1.31 1.47
Divs § 130.58 130.40 118.49
Mkt to Book 381 348 3.40
Book Value $ 2561.22 2561.22 2378.65
DJ Utiiity Avg 753.43 751.62 €53.27
PIE Rstio 3748 38.19 26.23
Earns Yield % 287 262 3.81
Eams § 20,190 19.68 24.91
Divs Yield % 3.16 317 342
Divs $ 2381 23.80 22.34
Mkt to Book 2.19 218 1.89
- 344.79 344,79 345.41
2587 .84 2581.07 2005.18
24 88 24.81 23.98
402 4,03 417
04.02 104.02 86.92
1854 194 2.24
50 20 §0.07 46.71
Mkt to Book 337 338 282
Book Vajue $ 768.98 768.98 740.29
§ & P Ind Index 3432.21 342065 2796.88
P/E Ratio 26.89 26.80 27.92
Earns Yield % 372 313 358
Earns § 127 66 127.66 100.18
Divs Yield % 187 187 2.16
Divs 8 64.18 6397 60.41
Mkt to Book 442 440 an
Book Value $ 777.19 77719 754.58
i, Back to Market Lab Index

-a® 0 o
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114212017 Earnings Estimates for American States Water Co (AWR) from Morningstar.com
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Masdag DIIA
6716.53 159 76{2.44%:} 23435.01 57 77(0.25%)
" Moo 0
American States Water Co AWR b 1 e
Add to Portlelia Get E-mast Aferts Bl Thys, Tage POF Report Data Question

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

Y3 uatnr Wall Street Estimates

Annual Earnings Estimates AWR

12/2017 12/2018
uso Grawth % uso Growth %
High 1.70 4.9 1.80 5.9
Low 1.70 4.9 1.80 5.9
Mean 1.70 4.9 1.80 5.9
Median 1.7¢ 4.9 1.80 59 STOP PAY'NG f
30 Days Ago 1.70 4.9 1.80 59 FOR YOUR
60 Days Ago 1.7¢ 4.9 1.80 5.9 BROKER’S
90 Days Ago 1.70 49 1.80 5.9 SPORTS CAR.
Number of Estimates 1 1 . . i
Oata as of 110142017
Get the #] trading apo jn the App
TR A (x
Analyst Ratings AWR
Flve-Yasr Growth Forecast Industry Avg Forward Comparlsons AWR
Y Growth Farward PEG
Average Rating Last Month Industry Avg S&P 500 Avg Forecast % P/E Ratio
3.0 - - - AWR Lo 29.8 -
Rating Scale: S=Buy 1x<Sell Industry - - e
S&P 500 9.9 A -
Total Number of Analysts:
Buy L]
Qutperform ]
Hold i
Underperform ]
Seit o
Data as of 11/01/2017 © \ ; 3

Source. Hlormngstar Consensys Esumate data
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117212017 Eamings Estimates for American Water Works Co Inc (AWK) from Morningstar.com
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Annual Earnings Estimates AWK

12/2017 1272018
usd Growth % usp Growth %
High 3.12 19.1 3.40 9.0
Low 2,98 13.7 3.20 7.4
Mean 3.03 15,6 3.29 8.6
Nedian 3.00 14.5 3.27 9.0 i . )
30 Days Ago 3.03 15.6 3.29 8.6 Lebquitily analy
60 Days Ago 3.03 15.6 3.29 8.6 vacke from
90 Days Ago 3.04 16.0 3.29 8.2
Number of Estimates 5 5
PR TR S P (L 173 2
Get the #1 trading 30p in the Agp
Analyst Ratings AWK Stoce from 10 Amarittadk.
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Buy 2
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Seit ¢
o as of 11/0172017 ] H 2 3

Scurce  Mormngstar Consansus Est mate data

We value your feedback. Let us know what you think.
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111212017 Earnings Estimates for Aqua Amaerica Inc (WTR) from Morningstar.com
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Annual Earnings Estimates WTR

12/2017 12/2018

uso Growth % ussv Growth %
High 1.37 EX:) 1.46 6.6
Low 135 2.3 1.42 5.2
Mean 1.36 3.0 1.44 5.9
Median 1.36 3.0 1.45 6.6
30 Days Age 1.34 1.5 1.42 6.0
60 Days Ago 1.35 2.3 1.42 5.2
90 Days Ago 135 23 1.42 5.2
Number of Estimates 4 4
Data as of 11/G1/20:17
Analyst Ratings WTR
Fiva-Yaar Growth Forecast Industry Avg
Avegrage Rating Last Month Industry Avgd S&P 300 Avg
45 - - had
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Buy 3
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Data as of 11/01,2017 : 4 o
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Forecast °b P/E Ratio
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111212017 Eamings Estimates for California Water Service Group (CWT) from Momingstar.com
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High 1.30 28.7 1.40 7.7
Low 1.30 28.7 1.40 7.7
Mean 1.30 28.7 1.40 7.7
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Data as of 1:/01/2037
inyest for the long hayl at E*TRADE,
Analyst Ratings CWwT
Pive-Year Growth Forecast Industry Avg Forward c‘,mpaﬂ‘on, CWT
$Y Growth Forward PEG
Avarage Rating Last Month Industry Avg S&P SO0 Avg Foracast % p/e Ratio
3.0 - - - cwr . 30.3 -
Raung Scale S=Buy 1-Sell Industry . - -
S&P 500 99 2 -
Total Number of Analysts:
Buy 9
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Hold 1
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Seit Q
Data as of 11/01/72017 . % z 3
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117212017 Eamings Estimates for Connecticut Water Service inc {CTWS) from Momingstar.com
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Earnings Estimates for Middlesex Water Co (MSEX) from Morningstar.com
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SOAH DOCKET NO. 473-18-0193.WS
PUC DOCKET NO. 47275

APPLICATION OF THE COMMONS § BEFORE THE STATE OFFICE
WATER SUPPLY, INC. FOR § OF
AUTHORITY TO CHANGE RATES § ADMINISTRATIVE HEARINGS
COMMISSION STAFF’S RESPONSE TO THE COMMONS WATER
SUPPLY, INC.’S FIRST SET OF REQUESTS FOR INFORMATION TO STAFF
QUESTION NOS. APPLICANT 1-1 THROUGH APPLICANT 1-8
APPLICANT 1-8  Please provide the state statue supporting the use of a hypothetical capital

structure in Mr. Novak's testimony.

RESPONSE: Please see the answer to Applicant 1-6.

Prepared by: Andrew Novak and Counsel
Sponsor: Andrew Novak

10



	Page 1
	Page 2
	Page 3
	Page 4
	Page 5
	Page 6
	Page 7
	Page 8
	Page 9
	Page 10
	Page 11
	Page 12
	Page 13
	Page 14
	Page 15
	Page 16
	Page 17
	Page 18
	Page 19
	Page 20
	Page 21
	Page 22
	Page 23
	Page 24
	Page 25
	Page 26
	Page 27
	Page 28
	Page 29
	Page 30
	Page 31
	Page 32
	Page 33
	Page 34
	Page 35
	Page 36
	Page 37
	Page 38
	Page 39
	Page 40
	Page 41
	Page 42
	Page 43
	Page 44
	Page 45
	Page 46
	Page 47
	Page 48
	Page 49
	Page 50
	Page 51
	Page 52
	Page 53
	Page 54
	Page 55
	Page 56

