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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 

Respectfully Submitted, 	 -T3 

PUBLIC UTILITY COMMISSION Of iE4S 
LEGAL DIVISION 	 - • c---) Fri 

Margaret Uhlig Pemberton 
Division Director 
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Karen Hubbard 
Managing Attorney 
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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.D ambro sio @puc .texas. go v 
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PUC DOCKET NO. 47275 

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. 

kM1)ArSt4:5 
Eleanor D'Ambrosio 
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§ 
§ 
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APPLICATION OF THE COMMONS 
WATER SUPPLY, INC. FOR 
AUTHORITY TO CHANGE RATES  

BEFORE THE STATE OFFICE 
OF 

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 

RESPONSE: 

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. 

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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The Common Water 

47275 

Utility Name: 
Docket Number: 

SOAH Docket Number: 
Date Examined: 

Date Referenced: 
29-Dec-17 	10:19 AM 

31.-Dec-16 
DEPRECIATION 

ANALYSIS 

$53,216 ($5,471,455) $7,707,722 $0 $0 $2,236,267 $2,236,267 

ucøO 

- Description 
, 

Acquired Elabe..-:.. 
, primed . 
.-itriiiiiatc:  , 

Ittio 

-Cie 
% 

Von/Est. - 
, 	. 

C9ot 

. 2 Ion* 
LION*1$:, 

' 
:Orighist ' lie 

• 

, 
	

• , 

, 
$ 

Land 1-Jul-95 . n/a $ 	60,000 100% 60,000 n/a n/a n/a n/a 60,000 
Land 
Structures. 
Well #1 

1-JuI-95 

1-Jul-97 30 

$ 	. 19,0013 

'$ moo-  

100% 

' - 100%. 

19,000 

159,000 

n/a 

30 

n/a 

-97.50 

n/a 

$5,300 

n/a 

-516,752 

19,000 

675,752 
Well #2 
Pumps: 

Booster Pumps - 2 Ea. 

1-Jul-00 

31-Jan-10 - 

30 

30 

$. , 112,009 

$ 	18,000" 

100% 

100% 

112,000 

18,000 

30 

30 

-100 50 

-110 09 

$3,733 

$600 

-375,204 

-66,052 

487,204 

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 

Tanks: 
15-Nov-15 

1-Jul-02 

30 

30 

$ 	, 9,526 

$ 	59,259 

- 100% 

. 100% 

9,526 

59,259 

30 

30 

-115 87 

-102 50 

$318 

$1,975 

-36,794 

-202,468 

46,320 

261,727 Pressure 5,000 gal 
Pressure 10,000 1-Ju1-09 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 $ 	183,000 100% 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-Ju1-97 50 $ 1,074,928 100% 1,074,928 so -97 50 $21,499 -2,096,117 3,171,045 
Distnb System 1-Jul-09 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 $ 	15,000 100% 15,000 50 -110 09 $300 -33,026 48,026 
Leak Repairs 15-Dec-14 50 $ 	3,375, 100% 3,375 50 -114.96 $68 -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 	 . 21-May-15 10 $ 	1,997 100% 1,997 10 -115 39 $200 -23,043 25,040 
Major Leak Repairs 16-Jun-15 50 $ 	6,620 100% 6,620 so -115.46 $132 -15,287 21,907 
Leak Repairs 10-Jul-15 50 $ 	2,203 100% - 2,203 50 -115.52 $44 -5,090 7,293 
Distrbution Line Repairs 28-Aug-15 50 -$ 	7,943 - 100% 7,943 50 -115 66 $159 -18,373 26,316 
Distrbuhon Line Repairs 20-Nov-15 50 17,712 - 100% 17,712 50 -115 89 $354 -41,052 58,764 
Distrbution Line Repairs 15-Dec-15 50 $ 	. 	6,874 - 100%- 6,574 50 -115.96 $131 -15,246 21,820 
Generator 1401-09 20 $ - 	79;166- 100% 79,168 20 -109.50 $3,958 -433,446 512,614 
Electrical Controls 31-Jan-10 30 $ 	68,000 , 	100% - 68,000 30 -110.09 $2,267 -249,529 317,529 
Shed 19-Nov-14 20 $ 	- -2,188 100% 2,188 20 	, -114.89 $109 -12,568 14,756 



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 0 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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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 1-3 

RESPONSE: 

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. 

Please see Exhibit 0 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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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 1-4 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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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. 
for 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 
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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 1-7 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 

9 



Applicant 1-7 



TABLE OF SUMMARY & INDEX CONTENTS Summary & Index 
Page Number 

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

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

Stocks with Lowest P/Es 	  
Stocks with Highest PlEs 	  
Stocks with Highest Annual Total Returns 	 
Stocks with Highest 3- to 5-year Dividend Yield 
High Retums Earned on Total Capital 	  
Bargain Basement Stocks 	  
Untimely Stocks (5 for Performance) 	  
Highest Dividend Yielding Non-utility Stocks 	 
Highest Growth Stocks 	  

W
4.3

`48
>8

>8
?8

1 

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

universe in the hypothesized 
economic erwironment 3 to 5 years hence 

26 Weeks Market Low Market High 

tAit 	
3409 	10-1147 
1855 	30% 

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 
*Advertising 	) 2391 Electric Utility (West) (8) 2223 kwesthent Co(F °reign) (-) .. 	 419 Raked (49) .. 	 339 

Aeg 	knee (56) 701 Electiceias (43) 1317 Madmen/ (29) 	  1701 R.ELT. (SO) 	. 	 1511 
T 	(12) 301 Engineering & Const (67) 	 1231 Maritime (93) 	 330 *Reaealion (41) 	 2301 

*Entertainment (23) 	 2327 Medical Services (10) 	 792 Reinsurance (39) 	 2021 
Aut001101411 (59) 101 Entertainment Tech (70) 2007 Med Supp Invasive (40) 	 169 Restaurant (38) 	 351 
Auto Pant (18) 	......... 970 Environmental (52) 	409 Med Supp Non-Invasive (63) . 196 NM Automotive (35) 	 2118 
Bar* (3) 	......... 	.... 2501 Rnericial Svcs. (Div.) (16) ...... —, 2534 Metal Fabitating (61) 	 728 Retail Bulling Supply (37) ..... ..... 1138 
Bank (fildwW) (13) ...--..,-- 775 Food Processing (65) ....... ......— 1901 Metals & Miiiing (Div.) 08) ..— 	 1578 Retail (Hardlines) op 	2164 
Beverage (531 1964 Foreign Electronics (46) 	 1983 Natural Gas 	(27) ..... 546 Retail 	Nines) (92) 	....... ......... 2199 

Funeral Services (22) 	 1834 Natural Gas (Div (71) .. 523 Retai 	ore (50) 	 . 2134 
Brokers & Etranes (14) 1792 Furni1iorne Furnishings (36) 	1147 	*Newspaper (84) .............. 23$4 RetaikWholesale Food (47) . 	 1944 
Bulking Matedals 20) 1101 Healthcare Inlormation (79) ....Ile 	Office Eqtap&ppro (94) ........ 1410 Semiconductor (2) 	 „ 1347 
Cable TY (6) 1015 Heavy Truck & Equip (72)  	151 	011/3as Distribution (95) 	 605 Semiconductor Equip (1) - ..... .,.. 1379 
Chemical (Basic) (97) .—..— — 1595 Hometulding 0) 	 1123 *Oilfield SvcsiEquip. (96) .... 1648, 2419 Shoe (82) ....... . ............. ........,_ 2195 

*Chemica (Diver-A4 (25) 2443 *HoteliGaming (2$) —.... ............ .. 2351 Packagrng & Container 32) 1173 Steel (34) . 	  2327, 739 
Chemical ISpeciaty) (45) 558 HOusehold Products (U) ..... ........ 1108 Paper west Products ) 	..... 1163 Telecom. Equipment (76) .... ....—. 938 
ComputersrPe4herals (11) 1393 Hunan Resources (19) - 1638 Petroleum (int 174) 501 Telecom. Services (60) 	 918 
Computer Software (42) 	 2586 Indiana Services (55) . 378 *Petroleum (Prod 73) 2400 Telecom. Utility (85) 	 1023 
Drversified Co. (44) 1735 Womiefion Senkes (17) 	434 Pharmacy Services 	 961 Thrift (62) 	  1501 
Drug (et) 	 ........ 1606 IT Services (31) 	 2609 Pipeline MLPs (66) 	 615 Tobacco (61) 	..,. .................. ........ 1991 
E-Commerce (21) 	 1812 1550 Power (17) 	............ 	........ Toiletries/Cosmetics (88) ...., ........ 1086 
Educa6cord Sams (24) ..... 1998 Murano 	as.) (83) 	 754 Precious Metals ($6) 1562 Tricking (51) 	............. .......... ..... . 318 
Electrical Equipment (69) ............ 1301 Intaniet (81) 	.... .......... .... ..... 	 ..... 2632 Precision Instrument (  	112 Water Vilify (89) 	... ...... ............. 1782 
Eledrie Utt (Central) (15) . 	 901 Investment Bankíng (5) 	 1804 PubliciPrirate Equity (54 ) 	._...... 2657 Wireless Networking (33) ....... ...... 580 
Electric Utity (East) (78) 138 Irwesbrent Co. (-) 	 1203 *Publishing (75) 	  2376 *Reviewed n Ihis weers issue. 

The Median of Estimated 
PR10E-EARNINGS RATIOS 

of all stocks with eamings 

20.2 
26 Weeks Mote Low Market High 

Ago 	3409 	10-11-17 
20.1 	10.3 	20.0 

The Median of Estimated 
DIVIDEND YIELDS 

(next 12 months) of all dividend 
paying stocks under review 

26 Weeks Market Low Market High 

2. 
Ag 	34.09 	10-11-17 

4.0% 	2.0% 

THE \CIALUE LINE 
`If ® Investment Surver 

Part 1 

Summary 

Index 

File at the front of the 
Ratings & Reports 

binder. Last week's 
Summary & Index 

should be removed. 

November 3, 2017 

In three parts: Thir is Part 1, the Summary & Index. Part 2 is Selection Ot Opinion. Part 3 is Ratinp & Reports. Volume Mill, No. 12. 
Published woo* by VALUE UNE PUBLISHING LLC. 551 Fifth Avenue, New York, NY 10176 
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See back cover for important disclosures. 
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BUSINESS: American States Water Co. operates as e holding 	Lake arid in areas of Son Bernardi-  no County. Sold Chaparral Cky 
company. Through ks principal subsidiary, Golden Stab Water 	Water oi Arizona 0114 Has 736 employees. BlackRock, Inc. amis 
Company, it supplies water to 261.002 brewers in 75 odes and 	11.7% ot out. shares; Vanguard, 95%;; off. 5 ere. 1:5%. (4117 
10 counties. Service eras include M. greeter metropolitan areas o( 	Proxy). Chairman: Uoyd Roes. President & Chief Exectriove Officer 
Los An9eies and Orange Cowles The company *so provides 	Robert J. Sprawls. ko: CA. Address: 630 East Footle Blvd.. San 
electric utility servicea to 23.940 cusIomers in Me city of Big Beer 	Dimas, CA 91773. Tel: 909-394-3600. Inteniet twnvaswater.corm 

-1773  Current UM. 	7133 	-Tin American States Water was forced to 	regulated. ASUS's return on equity is not 
ANNUAL RATES 	Past 	Past bed 14-16 
oTrfanlellot 116 	To Yrs. 	$ Yrs. 	to 702  
Revenues 
"Cash Flow" 	75.

.655% 	63.
.6055 	64.

.055% 

Earnings 	10.0% 	9.55 	41145 
Dividends 	7.05 	10.55 	7.55 
Book Value 	53% 	645 	4.05  

divest an operation for a profit. The 	limited, however. the business also carries 
water 	utility's 	California-based 	Golden 	more risk. 
states Water subsidiary sold its Ojai 	Overall, 	earnings 	and 	dividend 
Water 	System 	this 	summer 	to 	the 	growth prospects are good. Due mostly 
municijpal district of Casitas for 834.3 mil- 	to the aforementioned sale of assets, we 
lion. Ultimately, the company didn't have 	have raised our 2017 share-earnines es- 
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QUARTERLY REYENIJES13 1114 
Mar.31 Jtm.34 S4p.34 Deo. 31 

Fes 
Year 

a choice, as Casitas was using eminent 	timate for the company 50.1 5, to 8 1.85. 
domain to acquire the assets. In any case, 	This represents a hefty 14% year-over- 
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2015 
2016 
2017 
2016 

	

102.0 	115.6 	138.3 	109.9 

	

100.9 	114,6 	133.0 	110.1 

	

93.5 	112.0 	123.8 	106.8 

	

96.8 	113.2 	140 	113 

	

102 	111 	135 	115 

4656 
458.8 
436.1 
415 
470 I 

the 	sale 	resulted 	in 	a 	second-quarter 	year gain. In 2018, we think that the corn- 
pretax gain of 68.3 million, or about SO.13 	pany will manage to post the same strong 
a Share. 	 share earnings as the nonregulated sector 
The normality sector is performing 	contribution to the bottom line rises. 
well. Responsible for about 20% of the 	We think both short- and long-terin 

csi.. 
mar 

EARWIGS PER SHARE A 
Mar.31 ,10. 30  Sep. 30  Dm 31  

Fug 
Yew', 

company's normalized profits, the ASUS 	investors can find better alternatives 
subsidiary provides water services to U.S. 	elsewhere. Shares of AWR have been on 

2014 
2015 
2016  
2017 
2018  

28 	.39 	.54 	.36 
.32 	.41 	.56 	.31 
28 	45 	.59 	30  
,34 	.62 	.59 	.30 
.39 	A/ 	.60 	.30 

1.57 
1.60 
112  
1.35
.. .. "
4  

military installations. The government is 	a nice run of late. Historically. water utill- 
In the midst of privatizing the water sys- 	ty stocks have been defensive income plays 
tems on many domestic bases. Earlier this 	because of their low volatility high 11%4- 
year, ASUS snagged a 50-year contract 	dend yields. and good dividend growth 
with the Elgin Air Force Base that is ex- 	prospects. At its recent price, AWR's 2.0% 

csi- 
111161r 

OU8K1881-Y8MDEN05PAI011s 
MSC31 	..01111.30 SIO.36 	Dsc.31  
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pected to generate S510 million in reve- 	yield is only on par with the 
nues. On 6October 2nd, the company an- 	median. In our opinion. most of the good „ 

2013 
2014 
2015 
2016 
2017 

.1775 	.1775 	.2025 	.2025 
1025 	.2025 	.213 	213 
.213 	.213 	.224 	.224 
.224 	.224 	.224 	.242 
242 	.242 	.255 

.76 

.83 

.87 

.91 

nounced that it was awarded another 50- 	news associated with the stock appears to 
* year contract worth S601 million to service 	be reflected in the recent price. Hence, this 

Ft. Riley in Kansas. We expect the corn- 	neutrally ranked equity has subpar total 
pany to continue to win a fair share of this 	return prospects through 2020-2022. 
business. Since these operations are un- 

(Al Panay earnings. Excludes nornecurrhig 
): '04, 70; 95. 134; '06. 30: 00, ilnotgli730..11. 10e. Next earnings report fl 

du* mid-November. 
a mil mit tine. Mc ed doms reserved Factual 
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June. September. and December. • Drid rein . 
vestment plan available. 
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Currint Assets 	 . 
Accts Payable 	126.0 	154.0 	134.0 
Debt Due 	6820 	1423.0 	1803.0 

(3/17 Proxy). 
municipartios and Wiley beses with the maintenance and upkeep 	Chair.: George MacKenzie Address: 1025 Laurel Osk Road. Voor- 
as welt Regulated operations made up 86.55 of 2016 revenues 	hoes, NJ 00043. TeL: 856-3451200. Iniermt www.emweter.com. 

Other 	 725.0 	815.0 	724.0 
Current List), 	loyzi 	2392.0 	mg  A court has granted preliminary ap- 	glnia settlement (we have taken It out of 

proval to a settlement in a legal suit 	this year's fourth quarter). we estimate 
ARNIM RATES Past 	Pal E4f0  
of thsio (PE  '14 	ll7rs' 	"It 	1"...22  Revenues 	3.05 	3.5% 	4.55 
"Cash note 	23.0% 	8.5% 
Earnings 	 - . 	11.0% 
Dividends 	- - 	0.05 
Book Value 	1.5% 	4.05 

'14-16  against American Water Woiks. In 	that American Water's share earnings will 
January of 2014, the wholly owned West 	rise 	9% 	over 	2016s 	mediocre 	figure. 
Virginia-based subsidiary of the water 	What's more. with the company earning a 
utility was sued over tile 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- 
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QUARTERLY REVENUES (1 r111114 
Med/ A111.30 Sg.30 Dec. 31  
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Water would have to pay approximately 	vatize their water systems). share earn- 
S126 million to resolve all claims against 	ings can probably climb a hefty 14% in 

' 2014 
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2516 
2017 
20" , 	. 

679.0 	754-8 	846.1 	731•4 
888.0 	7824 	890 	7810  
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756.0 	844.0 	U5 	$55 
770 	sgs 	1640 	195  

30112 
31504  
330211 
3440 
3'w° 

it. Net of insurance proceeds, management 	2018. The company's continued strategy of 
believes that the final aftertax hit to earn- 	making many small acquisitions and using 
ings will be about 8211 million. or S0.14 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 
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a cOltple of other factors, A recent rul- 	growth is excellent. We think that the 
ing in the state of New York. which indi- 	annual payout can rise 1 0% over the next 
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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. 
one-time noncash charge of around $7 m11- These shares do not hold any great 
lion in the second quarter. Also, during the 	appeal at this time, however. Despite 
same 	operating income from the 	being the largest and possibly best-run period, 
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company's 	nonutility 	business 	declined 	publicly owned water utility in the coun- 
30% due largely to reduced capital spend- 	try, the premium demanded 13y the market 

2014 
2015 
2816  
2017 

	

.28 	.31 	.31 	.31 

	

.31 	.34 	.34 	.34 

	

.34 	375 	.375 	.375  

	

.375 	.415 	.415 

1.21 
1 .33 
1.47  

ing at U.S. military bases. 	 for this group of stocks seems excessive. in 
Still, on the whole, the utility's earn- 	our opinion. -Hence, investors can probably 
ing prospects are relatively bright. 	do better elsewhere. 
Even with the penalty from the West W- 
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rcunding. (9) Dividends paid in March, June. 	57 79/share. (E) Pro forma numbers tor '06 & 
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future growth will likely come via ac- 	rise 8%-10% annually through 2020-2022. 
ouisitions. Similar to other large publicly 	Capital outlays are large but manage- - traded water utilities. Aqua has been a 	able. Aqua increased this year's capital 
continual buyer of small local water dis- 	expenditure budget to approximately S450 
tricts. Indeed, most of the I00.000-plus 	million. The majority of funds will be alio- 
water systems in the U.S. do not have the 	cated to repalr. maintain, and replace aged 

Cal. 
ander,  , 

Citi&RTERLYREYENES (5 1111-) 
Mar.31 	Jun.30 Sep.30 	Cler..31 

FuN 
Ulu 

financial 	wherewithal 	to 	replace 	their 	pipelines and eq_uipment. We don't expect 
aging infrastructures. By constantly pur- 	this figure to change much in 2018. In 

2014 
2015 
2016 2017 
2015 

182.7 	195.3 	210.5 	191.4 
190-3 	2051 	221° 	1971 
1926 	2019 	22116 	1861 187.8 	203.4 	Mil 	203 
200 	220 	215 	215 

779.9 
8142 
818•8 CO 
IMO 

chasing these types of entities. Aqua can 	2019, though, we think outlays should 
gradually 	increase 	its 	customer 	base. 	decline to the $300 million-S325 million 
Moreover. since actual synergies do result 	range. Of the nine members included in 
from mergers in this industrç the new as- 	the water group, Aqua is only one of two 
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has received rate relief in Indiana. New 	years, it should remain relatively healthy. 
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ginia and Illinois. Aqua has good rela- 	basis points more than its peers. This is 
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951124596. 'fel; 408-387-8200 inlemet -9-4-jo Current Liab, 	 -Fin 	-serti Salinas Why, San Joamen Valsy & parts of Los Angeles. Ac- 	 www.cetwatergamProrn. 
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Revenu.s 	4.0% 	2.05 	2 
"Cash Flow 	5.05 	3.5% 
Earnings 	4.05 	3.05 
Dividends 	1.55 	2.0% 	O.3,e 
Book Value 	5.05 	5.05 	3.05 
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benefited frown favorable rate activity cast is unchanged. at 8675 million. 
ha tise second quarter. The regulated The long-term story hasn't changed 
water provider saw revenues surge to S171 much. A.cquisitions and capital spending 
million, a 1 2% annual improvement, and a remain the main themes here. The compa-
40% increase on a sequential basis. The ny has ampie funding to allocate to infra-
advance can largely be attributed to recent structure upgrades and water system lat- 
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rate changes by the California regulatory 
authority (effective earlier this year). Spe- *

I) rovements. l'ear to date, CWT has spent 
ust over 5100 million on 	investments, 
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2015 
2016 
20..,1.7 
ZVIO 

110.5 	150.4 	191.2 	137.4 
122.0 	144.4 	183.5 	138.4 
121.7 	152.4 	164.3 	151.0 
122_.0 	21.1 	It 	!Ito 
1.V 	1IV 	MOP 	19V 

597$ 
588.3 
6091 
f.5! 
WU  

cifically, rate increases alone added more 
than SI 7 million to the top line in the 
June period. with unbilled revenue ac- 
counting for the remainder of gains. 
Profits are on the right track. Califor- 

eaving approximately S450 million-S500 
million at its disposal. Further, bolt-on ac-
quisitions are a possible avenue to explore 
should management want to supplement 
organic growth. All this, along with contin- 

cti- 
ends 
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Year 
nla Water earned 80.39 a share In the sec- ued 	inquity 	into 	increased 	base 	rates, 
ond quarter, besting our $0.35 call. Lower augurs well for business prospects into 
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2015 
2018  
2017 
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d.11 	.36 	.70 	.24 

	

.03 	.21 	.52 	.18 
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.02 	.39 	.62 	.32 

	

in 	.3/ 	'67 	.33  

1 19 
.04 
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132 
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incremental drought costs were positive. next decade. 
but the real takeaway was the 280-basis. These shares are trading near all-time 
point decline in operating expenses. notab- highs. No doubt, the rnarket has rewarded 
ly slintmer maintenance and administra- the company for returning to growth in 
tive costs. Our 2017 bottom-line estimate 2016. as the stock price is up nearly 75% 
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QUARTERLY DIVIDERS PAID 6  • 
Mar.31 Jult30 SM30 IM0,31 

Full 
T341  

of $1.35 a share remains intact. equating from la.st year's lows. This issue is timely 
to year-over-year growth of 34%. 	 (2). and Ls slated to outperform the year- 
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We are tacking 510 million onto our ahead broader market averages. However, 
current-year 	revenue 	estimate, 	to due to the run-up In price. total return 
$650 miHion. This is partly owing to the potential over the 3- to 5-year stretch is 
strong second-quarter showing, but also below average. 
factors in the higher base rate going for- 

(A) Basic EPS. Excl non/cowing gain (loss) 
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BUSINESS: Connecticut Water Service, Inc la a non-operating 	Jamey, 2012; Biddeford and Saco Water, December 	2012. 
holding company, whose neon* a derived from earnings of Rs 	Heritage Wlage. February. 2011. Inc.: Conn.. Has 266 employees. 
wholly-owned subsidiary compames (regulated water 	M 	Cluirman1PresidentIClief Executive Officer. Ede W. Thornburg. 01- uttilies). 

Accis Payable 	11.9 	13.1 	9.6 
Debt Due 	 2.8 	4.9 	5.2 
Wm 	 22.2 	37.1 	47.6 

2016. 95% of net alC0111. was derived from these activities. Pro- 	ricers and directors own 2.5% of be comma stock: BlackRook. 
vides water sec/ices to 440.000 people in 79 munidpaidies through- 	Mc., 7.2% (4/17 proxy). Address: 93 West Main Steil. Clinton, CT 
out Connecticut and Maine. Acoured Tne Maine Water Company. 	06413, Telephone: (860) 669-8638. Internet YNAW.chrotar.00m. 

Cuaent Llab. 	-73 -131 -1/27  Connecticut Water Service delivered 	Additionally, the company filed for a rate 
ANNUALRATES 	Post 	Plat EMI '11-16 
oichs^901wsl1l 	inrs. 	Sri- 	to 1642  
Revenues 	4.0% 	3.0% 	7 O% 
"Cash Floe( 	6.5% 	9.5% 
Earnings 	8.0% 	12.05 	j 
Dividends 	2.55 	3.05 	s.o 
Book Value 	6.0% 	9.0% 	15% 

second-quarter results that fell short 	increase of I.6% on 'MCA (recovered funds 
of our expectations. Revenues of S27.9 	from in(rastructure upgrades.) 
m illion improved marginally. on a year- 	Long term, acquisitions and higher 
over-year basis, but missed our S28.5 mil- 	capilal spending are likely in 	the 
lion call. The July period included a full 	cards. Indeed, the strategy is starting to 
quarter of Heritage Village operations, as 	bear fruit, as CIWS lifted its customer 

cid- 
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QUARTERLYNEVENESPC 
Mar-31 ANL 30 SW. 30 pec. 31 

Full 
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well as incremental surcharges in both 	base by nearly 9,500 via its Avon and 
Connecticut and Maine. 	Not until the 	Heritage 	purchases. 	Financials 	results 

2011 
2015 
2616 
2017 
2016 

	

20.3 	25.4 	27.6 	20.7 

	

20.0 	26.6 	28.4 	21.0 

	

21.6 	26.1 	29.5 	21.5 

	

22.5 	27.9 	32.0 	23.1 

	

25.0 	30.0 	35.0 	25.0 

94 
96 t 
03. 

106 
115 

third quarter will the completed acquisi- 	should feel the effects beginning in the 
tion (July 1st) of the Avon Water Compa- 	second half of this year. Moreover, Con- 
nv be included in the ftnancials. Similarly. 	necticut plans to take full advantage of 
tfie bottom line was a nickel shy of our es- W1CA and WISC benefits (increase to 
timate, at $0.73 a share. Net  income waS 	WICA surcharge pending), and ought to 

cal- 
ender 

EARNINGS PER OWE A 

Mic31  Am 30  Sal. 30  Dn, 31  
Fug 
Y9  at 

adversely impacted by several cents due to 	continue to replace aging water mains in 
greater business development costs associ- 	the coming years. 

2014 
2015 
2616  
20.2. 
"15  

27 	,67 	.76 	22 
.28 	.77 	.79 	.20 
.28 	.89 	.54 	-02 
-36.,,, 	1..3 	..„,,,88 	42. 
." 	m 	." 	." 

1.92 
2.04 
2-08  
L...20  
"" 

ated with the 	above-mentioned deals. 	This equity has slipped a notch in 
Nonetheless, 	Connecticut Water should 	Timeliness to 3, Average. What's more, 
right the ship in the recently concluded 	the 	current 	valuation 	(28.fix 	12-month 
third quarter. as we look for revenues of 	earnings-per-share estimate) Is a bit rich 
$32 million and share net of SO.88. 	when compared to historical nornis, and 

Cal- 
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QUARTERLY MU= PAD% 
Mar.31 JiaL30 Sep.30 	Doc.31... 

Full 
Year 

There has been some activity on the 	on a peer-to-peer basis. The stock is trad- 
rate front. Earlier this sumrner. The 	ing above our 3- to 5-year Target Price 

2013 
2014 
2115 
2916 
2017 

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

SE 
1.01 
1.05 
1.12 

Maine Water Company filed for a rate in- 	Range, and total return potential ls sub- 
crease ()Pending approval froni the Maine 	par. Thus. we recommend investors wait 
Public Utilities Commission) in its Bid- 	for a better entry point before committing 
deford and Saco division. This could poten- 	funds here. 
tially add about S2 million to the top line. 

(A) Diluted earnings. Next earnings report due vestment plan available. 
tate November. 	 (C) In m4Jions 
(3) Dividends hiskeicaly pod in mid4Aarch. (D) Includes Intangtles. In 2016: 530.4 mil- 
June, September, and December. • Cm/d rein- lion/R.70 a share. 
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86.1 
11.8 

91.0 
12.2 

912 
10.0 

102.7 
14.3 

102.1 
13.4 

110.4 
14.4 

114,8 
16.8 

117.1 
18.4 

126.0 
20.0 

132.9 
71 7 

137 
24.5 

145 
21.0 

Reasons (WIN) 
Net Profit (1m111) 

110 
35.0 

LT Debt 8136.4 mil 	LT Interest 56 0 mill 
(Total interest coverage 8.6x) 

(38% of Capl) 

32.65 
- - 

3325 
- -_, 

34.1% 
- - 

321% 
62% 

32.7% 
6.1% 

33.95 
3.45 

34.15 
1.95 

35.05 
1.75 

34.5% 
1.9% 

34.0% 
4  V% 

35.05 
2.0% 205 

36.09rIncems Tu Rale 
AFULIC % to Net Profit 

' 37.05 
2.5% 

Pension Assets-12/16 659.4 mat 
49.0% 
49.611 

45.65 
51.6% 

46.6% 
52.1% 

43.15 
562% 

42.3% 
56.65 

415% 
57.45 

40.4% 
58.75 

405% 
568¼ 

394% 
59.8% 

37.95 
61.55 

37.55 
12.05 

3715 
62.0% 

Long.Tona Gebt Ralio 	.... 
CoewionEquSjRaUe 

3255 
CO 

05419. 676.6 nit 
Pfd Stock 12.4 mil. Pfd Div'd: SI mil. 

Common Stock 16.337,784 sho. 

268.8 
333.9 
5.65 

259.4 
366.3 
5.85 

267 .9 
376.5 
5.05 

310.5 
405.9 
5.75 

312.5 
422.2 
525 

316.5 
435.2 

. 	5.45 

321.4 
446.5 
5.95 

335.8 
465.4 
63% 

345.4 
4819 
6.65 

355.4 
517.8 
7.1% 

370 
525 

7.55 

313 
535 

7.5% 

total Capital 
Net Plant (Son") 
Return on Total Cep 

455 
575 

, 	8.0% 
as of 7131/17 8 6% 

8.7% 
8.6% 
8.95 

7.05 
7.05 

t 1 % 
825 

7.55 
7.5% 

7.8% 
7.6% 

8.7% 
6.7% 

9.2% 
935 

9.65 
9.6% 

10.35 
10.35 

10.55 
10.55 

11.0% 
t1.0% 

/1sarn on Sim &pity 	12.5% 
Ranson Com Equity 	1255 

LMARKET CAP: $651 million (Small Cap)_ 
1.8% 
795 

2.0% 
705 

.1% 
98% 

2.1% 
755 

1.05 
V% 

1.4% 
831. 

2.4% 
73% 

3.1% 
675 

35% 
63% 

4 3% 
585 

4.5% 
575 

5.05 
SI% 

Retained to Com Eq 	-‘-iliir 
AI DiVds 10 Nei Prof 	505 

CURRENT POSITION 	20I5 	2016 	1/30/17 	 
5411Lt..3 

Cosh Assets 	3.5 	3.9 	3.7 
Other 	 20.9 	22-8 	26.0  

BUSINESS: 
and operation 
aware, 

cii 
Middlesex 

and Pennsylvania. 
regulated 

Water Company 
water 
It also 

unity systems 
operates 

engages 
in 

water 

in 
New Jersey. 
and wastewater 

the ownership 
Del- 

2016, the 
OWN. AI 
NJ. President. 

Middlesex 
12/31/16. 

System 

CEO. and 
the company 

_ 	, 

Chainnan: 

accounted 
hod 

for 60% of operating rove- 
309 employees. Incorporated- 

Dennis W. Dot Officers 8 
Current Assets 	-271 -37 -757  
Accts Payabie 	6.5 	123 	15.0 
Debt Due 	 8.7 	18.2 	232 
Other 	 13.1 	16 6 	17,2 

systems under convact on behalf of munropal and private clients o 	direr:tom arm 3 5% of the common stock: BiackRock Insulation,' 
NJ and DE. Its Middlesex System provide& water senrices to 61,000 	Trust Co., 7.2% (4/17 proxy) Add.: 1500 Ranson Road, Iselin, NJ 
retail oistorners, prim* in Middlesex County, New Jersey. In 	06830. TM.: 732-634-1500. Intemet: wwwmiddiesexwater.com  

Current Liao. 	-1133  ""ri -33:2  Middlesex Water Company reported 	iy established RENEW program 	and 
AlINUAL RATES 	Pest 	Past Est'd '14116 
of canal (per sh) 	II Yrs. 	Ors. 	5*20222 
Revenues 	2.0% 	3.0% 	35X 
"Cash Flour 	455 	6.5% 
Earnings 	5.0% 	8.05 	a.l4 
Dividends 	1.5% 	1.5% 	4. % 
Book Value 	4.0% 	3.0% 	4 5% 

	

soft results for the second quarter. 	Water for Tomorrow initiative, the comps- 
Following 	a 	somewhat 	colder 	(longer) 	ny aims to allocate nearly S12 million in 
winter 	season, 	customer 	water 	usage 	each of the next three years to bolster its 

	

icked up only moderately through the 	water transmission capabilities by replac- 

	

late spring into early summer months. In- 	ing old water mains, valves, and services 

	

deed, the volatile Northeast region of the 	lines throughout New Jersey. Total capital 

ander 
QUARTERLY REVERSES ($IaIN.) 

Jun. 30 60.30 Dtc.31 ,Mar.31 
Fug 
Ynr 

U.S. 	(MSEX's main area of operation) 	spending on its water distribution infra- 
leaves the company subject to weather dis- 	structure 	(approximately 	3200 	million 

2114 
2015 
2015 
2017 
Ma 

27 1 	29.2 	32.7 	28.1 
26.6 	31.7 	34.7 	30.8 
30.6 	32.7 	37,8 	31.8 
301 	33.0 	310 	34.1 
33.0 	37-0 	400 	30.0  

' 	117.1 
126.0 
132.1 
137 

1 40  

ruptions. First-quarter revenues came in 	through next decade) ought to be closely 
roughly flat, year over year, at 333.0 mil- 	monitored. with a portion of those cor- 
lion. 	Delaware 	operations registered a 	responding 	irwestment 	costs 	being 
modest gain thanks to new customer addi- 	recovered by appropriate rate filings. Fi- 
tions, 	while 	its 	New 	Jersey 	segment 	nally. a slow but sure pickup in consump- 

CaI- 
anew 

EARWIGS PER SHARE A 
liar.31 Jun. 30 Stp.30 Dec.31 

Full 
Year 

slipped due to a continued trend of weak 	tion from New Jersey residents should 
water consumption. Similar to the first 	provide an extra boost to the top line fur- 

2014 
2015 
2016 
2017 
" 

.20 	.29 	.42 	.22 

.22 	.31 	.41 	.28 

.29 	.36 	.54 	.19 

.27 	.33 	.55 	.33 
-33 	.38 	.57 	.32  

1.13 
1.22 
1.36 
fa 
1.60  

quarter, net income took a step back, corn- 	tiler out. 
pared to the year-earlier figure. Share net Our Timeliness Ranking System pegs 
of 30.33 missed our mark by SO.04. with shares of Middlesex Water Company 
increased water production costs weighing 	a.s year-ahead market laggards (42  Be- 
on profits. 	 low Average). In the same breath, the is- 

eat. 
andar 

QUARTERLY WENN PAO se 
Mar.31_ Jun.30 Sto.30 Dte.31 

Fug 
Year 

Our current-year top- and bottom-line 	sue offers unattractive total return paten- 
esthnates are being modestly reduced. 	tial over the 3- to 5-year pull, and its divi- 

2013 
2014 
2015 
2016 
2017 

Aim 	.1875 	Am 	.19 
.19 	.19 	,19 	.1925 
.1925 	.1925 	.1925 	.19878 
.19875 	.19875 	.19675 	21126 
.21125 	.21125 	.21125 

15 
.76 
78 
.81 

We now expect Middlesex to earn S1.48 a 	dend yield, though average, pales in com- 
share (-50.02 less than our previous call), 	parison to its historical norms. Therefore, 
on S137 million in revenues (-5 1 million). 	we suggest investors stay on the sidel(nes, 
Infrastructure upgrades are still man- 	for now. 
agement's main focus. Under its recent- _ - 	• 	- 	- --- (A) Diluted earnings. Next earnings report due (IN Dividends historically paid in rnel-Feb ( n 	. sueied Ioi spM. 

early November. 	 May. Aug., and November.. Dived reinvesknent 
plan avelable. 
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.77 
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Total Oebt 54301 nill. Due In 5 Yytr $14,3 mil. 

208.6 
19.3 

220.3 
20.2 

216.1 
152 

215.6 
15.8 

239.0 
20.9 

261.5 
22.3 

276.9 
23.5 

319.7 
511 

305.1 
37.9 

139.7 
521 

MO 
51.0 

370 
570,NA 

Renton Oroll1) 
Prof6040111 

475 
610 LT Debt 6430.9 mi. 	LT Interest $20.0 mil 

(50% of Coal) 39.45 
2.75 _ 

395% 
2.3% 

494‘ 
2.014 

3815 
- • 

41.11 
- • 

41.11 
- - 

38.75 
- - 

32.55 
- - 

38.15 
2.0% 

34.85 
1.0% 

.11.0% 
1.1% 

3E05 
1.5% 

Income Tax Rate 
AFULIC %to Mel Profit 

3E0% 
1.55 

Leans, Uncapitalked: Annual rentals 56.6 mill 4725 
52.3% 

46.0% 
54.0% 

49.45 
503% 

53.71 
46.3% 

561% 
43.45 

55.0% 
45.05 

51.15 
46.95 

51.6% 
MA% 

49114 
502% 

50.7% 
49.31 

OA% 
51.0% 

411% 
51.5% 

Imam Debi Ratio 
Commos Equllg Rale 

4-11"14 
51.0% 

Pension Assets-12115 5113.9 mA. 
01:41g. $174.1 mil. 

Pfd Stock None. 

453.2 
645.5 
5.75 

470.9 
684.2 
5.814 

499.6 
716.5 
4.45 

550.7 
785.5 
4.35 

037.9 
756 2 
411 

6102 
831.6 
5.0% 

656.2 
NU 
5.014 

744.5 
963.0 
3.31 

164.6 
1036.8 

6.35 

855.0 
1146.4 

7.45 

170 
1200 
7.05 

921 
1250 
7.5% 

-Total Capkai (IWO) 
Net Pleat ($ng) 
Mem on Total Capl 

1075 ' 
1325 
1,5% 

Common Stock 20.506,494 shs 8.2% 
3.25 

La 
8.0% 

905 
6.0% 

625 
6.25 

7.9% 
7.95 

' 8.15 
8.1% 

7 3% 
7.35 

14.45 
14.4% 

9.95 
9.95 

12.5% 
12.5% 

11.5% 
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12.014 
12.0% 

Return on Mu. Equity 
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12.5% 
12.5% 

MARKET CAP: 11.2 Ninon (Mid CIO 	. 3.55 3.35 1.2% 125 3.11 3.35 , 	2.31 102% 5.71 5.61 7.5% 7.55 ltetelned to Com Es 1.05 
CURRENT POSITION 	2015 	2016 	6130117 

(MU 
575 595 80% SO% 611 59% 625 295 12% 315 385 365 AIM; to Net Prof 375 

Caen Assets 	5.2 	25 3 	92 
Ands Receivable 	16.4 	16.4 	201 
Other 	 51.8 	67.9 	43.1 

BUSINESS: SJW Group engages in tiM production, purchase. 	offers nortregulaied water-releted services and owns and operates 
storage. purificalion. diskibution, end fetal sal. ol water. It provides 	cortunercial real estate Investments Has about 406 employees. Of. 
water service lo approximately 229,000 connections wilt a total 	kers and directors (Including Nancy G. Moss) own 26.9% al out- -7T.2 Current Assets 	 -§1176 	--Yri 

Accts Payable 	162 	18.7 	27.1 
Debt Due 	38.1 	14,3 	

- Other 	 25,3 	30,6 	43:3 

population of roughly one melon people in the San Jose area and 	standing shares (3117 proxy). Chairman & C.E.0: Richard Roth. 
13,000 connections that reaches about 39000 residents in the re- 	inc.: Cardona. Address: 110 West Tayl3r Street San Jose, CA 
gion between San Antonio and Austin, Texas. The company abo 	95110. Telephone: (408) 2794309 Internet: www.stwasr.com  

Current Liab. 	-7g3  -831  -76:Z  SJW Group is making a change at the S0.25 to our current-year earnings es- 
ANNUAL RATES 	Past 	Past Esrd 
of do, 914765 	16  Tr& 	rim 	1010:27  
Revenues 	5.05 	5.5% 	4.5% 
"Cash Flow" 	7.05 	12.0% 
Earnings 	8.05 	20.55 
Dividends 	4.05 	3.05 
Book Vakte 	5.55 	6.5% 	4.05 

'14-16 

la 

helm Current President and Chief Execu- 	timate. to 52.45 a share mainly owing to 
tive Officer Richard Roth announced his 	the recent quarter's beat. For 2018, we 
retirement effective November 5th. The 	now look for share net of S2.130 (-40.25). 
board of directors has appointed Eric W. 	Revenues for this year and next are being 
Thornburg as a replacement for both posi- 	ratcheded up by S15 million and S20 mil- 
tions, as well as a new board member. Mt 	lion. to S380 million and $370 million, 

Cal. 
ono,  

QUARTERLY REVENUES ($ milL) 
ULU 41111, 30  S•11.30 0n- 31  

Fug 
Yelf 

Roth wiU also step down as Chairman, but 	respectively. 
will serve until the next annual stock- 	Capital spending ought to be a key 

2014 
2015 
2016 
2017  
2018 

54.6 	70.4 	125.4 	69.3 
62.1 	72.4 	83.0 	87.6 
61.1 	86.9 	112.3 	79.4 
88-0 	102.1 	102 	820  
70.0 	105 	100.0 , 	 5 	9 

3192 
305.1 
339.1 
360  
370 

holder's meeting. 	 growth driver further out. Year to date, 
The second-quarter performance was 	SJW has invested $62 million, and will 
better than expected. SJW delivered im- 	likely allocate more funds to its Montevina 
pressive financial results during the June 	project this year. On balance, only a small 
period, underpinned by cumulative rate in- 	dent has been made in its $300 million 

Cal- 
*odor 

EARNINGS PER SHARE A  
M*7.31  J011.30  UP- 30  Doc- 81  

Full 
Tar 

creases and higher recordings in its water 	spending 	budget. 	Lastly, 	the company 
conservation memorandum account. Cus- 	ought to get a better handle on its operat- 

2014 
2015 
2016  
202 
2015  

.04 	.34 	1.68 	26 
23 	.36 	.46 	.80 
.18 	.82 	.02 	-87  
-,,,1 8. 	IP. 	1. , ,5 	- 6. 2, 

 .41 	.u° 	" i'v 	'97  

2.54 
1.85 
237  
2.42 
"v  

tomer water usage also ramped up in the 	ing costs, which should provide a modest 
period. All told, revenues of S102 million 	boost to margins down the road. 
rose 17% from the previous-year tally. 	SJW Group stock does not jump out at 
Meanwhile, water production and operat- 	us at the current quotation. Shares of 
ing costs edged higher, but the company 	the San Jose utility have surged almost 

Cat. 
ender 

CLUARIER1.YDNME11JSPA10% 
Mar.31 Jua,30 Ses.30 lbc.31 

Ful 
Wil7  

managed to report earnings of S0.00 a 	15% in value since our July review. Even 
share. Note, there was a one-time pin on 	after raising our 2020-2022 Target Price 

2013 
2014 
2015 
2018  
2017 

.1825 	.1125 	.1825 	.1825 

.1475 	.1875 	.1675 	.1875 

.1950 	.1950 	.1950 	.1950 
2025 	.2025 	-2028 	2028  

.2175 	2175 	.2175 

.73 

.75 

.78 
.61 

the sale of real estate assets. Still, the bot- 	Range, the issue presents lackluster total 
tom line would have exceeded our expecta- 	return potential over the long haul. More- 
tions. 	 over, the dividend yield is below the 
Our financial projections are being 	median. 
raised across the board. We have added 

(A) *tad earnings. Excludes nonrecurring 
bsses: 93. 51.97; 04, $3.78; 05. 51 09; 06. 
516.; 08, 51.22: '10. 60.46. GAAP account- 36 
ing as of 2013. Next earnings report due late I 

November. Quarterly earnings may not add 
due to rounding 
(8) Dividends 5istorically paid in eady March, 
June. September, and December. • Div'd rein- 

vestment plan available. 
(C) in anions. Oersted for stock splits 

Companys Finencial Strength 	9+ 
Stook's Price Stability 	 70 
Price Growth Persistence 	35 
Earnings Predictability 	 45 
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BUSINESS: The York Water Company is the oldest investor-ovmed 	nuts; commerdal and industrial (29%); elbow (8%). It also provides 
egula.4 	r 	ted water uslity m Om United States. It has operated contm- 	sewer Wring senices Incorporated: PA. York had 105 full-tkne am- 
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American States Water Co. AVVP U.S.. NYSE 

QUOTE COMPANY & PEOPLE RESEARCI4 & RATINGS 
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Feedback on our new quotes" 
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Net Money Flow 
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morey Flow Ralt 
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SEE COMPANY FtetANCIALS I 
SEE COMPANY RATINGS . 

NEWS 

F-71 OTHER DOW JONES PRESS RELEASES 

May 8. 2015 
	

Research Reports 

Sep 17, 2013 
	 American States Water Set for Upside 

Peg 4, 2012 
	 Macquarie Infrastructure Hoists Its Dividend 

Mer 17 2012 
	 Barron's Research Reports 

Orl 16 2008 
	 Liquid Assets 

Jut 31, 2006 
	 Staying Liquid 

JttI 14 2003 
	

Follow-Up 

Nov 8. 1099 
	 Follow-Up 

Aug 30. 1999. 
	

Follow-Up 

Aug 16, 1999 
	 Tsunami 

00 5, 1998 
	 Liquid Investments 

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

SEE COMPANY OVERVWW 

KíV l XFCIMVES 

Robert J Sprowts 
President Chief Executive Officer & Deettor 

Eva G Tang 
ClO Sectntery /souther & Senior Vice 

President 

Janina L Zanotti 
Head investor Relations 

Lloyd E Ross 
nhareren 

Diana M Boot* 
Independent Dreeloi 

Nei n1.01•1=1.1001•••1111111W 

MAJOR HOLDERS 

http://WwW.barrOns.COrn/qUOte/Stock/AWR 
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American Water Works Co. Am, U.S.: NYSE 

OtIOTE COMPANY 8 PEOPLE aufaio_kkawiNGS 

Add to Watchkst 
Feedback on our new quotes? 

EMAIL US 

   

MARKET OPEN 
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Percent of Float 
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SEE COMPANY FINANCIALS . 

SEE COMPANY RATINGS . 

American Water Works Co, Inc. 

engages in the provision of 

complementary water and wastewater 

services. II operates through... 

SEE COMPANY OVERVIEW 

Krr ExFconvEs 

Susan N Story 
President Chief Eeecutive Officer IS Director 

Walter J Lynch 
Chief Operating Officer 

NEWS 
Linda G Sullivan 
CFO. Principal Accounting Oflicer & EVP 

Mark S Smith 
Chief Information Officer & Vice President 

Eric Beaumont 
Vice Pr esident.Strategic Bus nen 
Development 

OTHER DOW JONES 	PRESS RELEASES 

Sep 29 2017 	 Evening Sector Snapshot: Pharmaceuticals Gain, Aluminum Slips 

Sep 28, 2017 	 Morning Sector Snapshot: Airlines, Chemicals Climb; Utilities Slip 

Sep 27 2017 	 Morning Sector Snapshot: Best Buy Gains, Nike Slumps 

Sep 14 2017 	 Evening Sector Snapshot: Water Utilities, Oil & Gas Rise, Medical 
Distributors Fall 

http://www.barrOns.coM/quoteistocWushatystawk?mod=DNFLS  1t3 
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Aqua America Inc. 

QUOTE 	COMPANY & PEOPLE 

WIP 	U.S.: NYSE 

RESEARCH & RATINGS 

Add loWatchkst 
Feedback on our new quotes? 

EMAIL US 
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Shon interest Change 
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Ps cent ti T mat 

3.64% 

%et Money 'cm 
$276.112K 

Money Flow Ratio 
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SEE COMPANY FINANCIALS • 
SEE COMPANY RATINGS • 

Aqua Arnenca, Inc. engages in the 
provision of water and water services. It 
supports a range of customers across 
Pennsylvania..., 

SEE COMPANY OVERVIEW • 

KEY EXECUTIVES 

Nicholas DeBensdictis 
Non-Executive Chairman 

Christopher H Franklin 
President, Chief Executive Officer & Director 

Richard S Fox 

I-71 OTHER DOw JONES PRESS RELEMIES 	 chief operaling Office' EVP Regulated 
Operations 

31, 2017 	 Housing Rally Should Keep Water Stocks Afloat 

Mar 29 2017 	 What the Leading Sectors Ten Us About This Market 

Jolt 2016 	 11 Utilities Picks After First-Hanurge 

Jun 18. 2016 	 Aqua America Is Overvalued 

A.0  16. 2615 	 Utilities: Buy Them for the Dividends, Bet On the Growth 

tittp://ww.barrons.com/quote/stock/us/xnysiwtr?mod=DNFI_S  

David P Smeltzer 
Chief Financial Officer & Executive Vp.e 
President 

Whitney S Kelhtt 
Chief inlionnation Officer 
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California Water Service Group t vit U.S. NYSE 

QUOTE 	COMPANY a PEOPLE 	RESEARCH & RKUNGS 

MARKET OPEN 	 Previous Close 	 k442.#1 	1Y 	COMPARE • 

Open 	 $42.10 

Add to Waichllst 
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Feedback on our new quotes/ 
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KEY STOCK DATA 
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Net Money Flow 
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1.77% 

SEE COMPANY FINANCIALS . 

SEE COMPANY RATINGS . 

California Water Service Group is a 

holding company which engages to 

provides water utility and other related 

services in... 

SEE COMPANY OVERVIEW • 

Exccurivcs 

Peter C Nelson 
Clestra 

MarUn A KropaInicki 
Presulent Cruel Eaeculme Oilmer A Oirector 

NEWS 
Timothy D Treloar 

OTHER DOW JONES 
	

PRESS RELEASES 	 thr 41,  tqw4tions Off Le,  

Sep 3 2016 	 Making the Long-Terrn Bet on Water 

May 2 2013 	 California Water Shares Lack Upside 

Jul 18 2011 	 SJW. California Water Seen as Favored 

Jun 4. 20:i 	 An Emerging IMF Chief? 

Feb 16 zolo 	Consolidation to Drive Water-Sector Growth 

Thomas F Smegal 111 
C•uet 4 fNInt. *1 officer •I reastver & VP 

Robert J Kota 
re Presteeol•Enguleeting 

 

:.01`11PE! ll ORS (f:1.NT) 
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7,onnecticut Water Service Inc. -.TINS U.S.: Nasdaq 
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Net Money How 
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Money Ftow Hat e 
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SEE COMPANY FINANCIALS 

SEE COMPANY RAIINGS 

Connecticut Water Service, Inc. 
manages, operates, and regulates 
water suppty. It operates through the 
following business... 

SEE COMPANY OVERVIEW . 

KEY l'xrcilfr.i6S 

David Charles Benoit 
President, CEO CFO Treasurer & Senior 
VP 

   

Peter J Bancroft 
Director Rates A F:utocest.no 

Craig J Patla 
Vice President-Service Delivery 

Robert J Doffek 
Greet Accounting Officer & Contra ler 

Daniel J Meaney 
Director Corporate COmmunicatiOns 

NEWS 

Mai 14, 2016 

Aug 27 2011 

1%. 	Apr 8, 2002 

Oct 1, 2001 

Mar 5. 2001 

OTHER DOW JONES 	PRESS RELEASES 

Nasdaq Dividend Index: Travelers In, ConocoPhillips, Darden Out 

Research Reports 

Follow-Up 

Corrections & Amplifications 

Cover Story, Part 2 

http://www.barrons.com/quote/stock/ushinas/ctws?mod=DNItS 
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Middlesex Water Co. my..x U.S.: Nasdaq 

OUOTE 	COMPANY 8, PEOPLE 	RESEARCH & RATINGS 

MARKET OPEN 	 Premix Close 

Open 543.31 

$44.45 
Day Range $43.02 844.51 

. 1.31 (3.037%) 52 Wit Range 

Nov 2 2017 2 23 p.m, ET EOT Mantel Value MAW 
Real we quo:e 

Yle net Change SS% 

14.$K 3SK 1 Yr net Change 309. 

Current Vol 15 Day Avg P/E Ratiornat 33.30 

EPSfinm 81.34 

O,v &Ytstd S010 12.01%) 

Seta &MI 

Add to Watchkst 
Feedback on our new quotes? 

EMAIL US 

  

Kt: Y IUCK nATA 
IY . COMPARE 

Sfie 
Shares Outstanong 

16.34M 
Is() 

nd 

$O 	( a 2017) 

Ex Dondend Date 

Nov 0, 20t8o 

	

Jar •.7 	kia,  17 	UM( '1? 	 See " 	Iwo t T 

InsUlutronat L.Nrriershili 

	

eev kaw As 	 ts, it my maw 	 52.69% 

Revenue Pe,  Employee 

8429,602 

11/2/2017 	 MSEX Stock Price & News - tittiddlesex Water Co. • Barron's 

AS/A EDITION 

Seort Interest 

174.63K (10/13/2017) 

Snort Interest Change 

4.72% 

perceN si Ç  lual 

1.11% 

Net money Flow 

$1.711K 

Money Flow Rot* 

1.01•A• 

SEE COMPANY FINANCIALS • 

SEE COMPANY RATINGS • 

fr • 

Middlesex Water Co. owns and 
operates regulated water utility and 
wastewater systems in New Jersey, 
Delaware and Pennsylvania.... 

SEE COMPANY OVERVIEW . 

)0'Y t.XEcjilvrS 

Dennis W Doll 
Chaurnan Pres dent & Chiet teecut vnr 
Officer 

Richard M Rlsoldi 
Cruet Operalog (Alper 1. VP-Operahons 

771 OTHER DOW JONES PRESS RELEASES 	 A &we O'Connor 
ChM Falai-v.:4i ()Nicer IseeivtAr & VP 

	

Scp 3, 2016 	 Making the Long-Term Bet on Water 

	

14 2093 	 Follow-Up 

	

Apr 8. 2002 	 Follow-Up 

	

Now 8 1999 	 Follow-Up 

	

Aug 30. 1999 	 Follow-Up 

Elernidette M Sohler 
kip Corporate Aftarre & Head !memo; 
Retatris 

Lori*, Beth Olnegaw 
Vice President-Human Resources 

http://www.barrons.comlquote/Stock/ushmas/msex7m0d=DNH_S 	 1R 
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1112/2017 SJW Stock Price & News - SJW Group - Barron's 

ASIA EDITION 

SJW Group S AN U.S.: NYSE Add to Walchlksl 
Feedback on our new quotes? 

EMAIL US . 

worE COMPANY 6 PEOPLE RESEARCH 6 RATINGS 

MARKET OPEN 
tifEY 	OLK DIfA 

$61.16 
a. 1.15 (1.916%) 

Noy 2. 2017 2 29 p m ET EDT 
Real bro. quote 

421( 

Current VoI 

O&M 

65 Day Avg 

Previous Close 

op 

DRY Range 

52 WIc Range 

Market Value 

YtO net Change 

1 Yr net Change 

P/E RatiotTWO 

EPSETYLO 

Div Yield 

Beta 

It'sMIth 
MOM 

S61.89 -1111.50 

1441.311-1110.41 

01.211 

e 1% 

21.4% 

22,66 

12.11 

50.17 (1.43%) 

0.76 

IY . COMPARE 

snares Outstandung 

20.511A 
Mu,  

Latest avioein 
tiO 	1, 2017) 

MP 'I 	Mr It 

Ett•Dowiend Date 

Nov 3, 2413 
(i.ei It? 	Jul', 	t*g. "r 	sr 

lownole 04.40 rrmr Nos 
tomitultonal Ownerslup 
46.79% 

t4a45ru.Per Erettitern 

$923,650 

Serpi erterest 

136.71111C (1011312017) 

Short interest Change 

+5,73% 

Pruett ot Pool 

0.94% 

Net Money Flow 

$43.26K 

Money Flow Rato 

045% 

SEE COMPANY FINANCIALS 

SEE COMPANY RATINGS 

SJW Gmup operates as a holding 
company. which through its subsidiaries 
engages in water supply business. Its 
subsidiaries... 

SEE COMPANY OVERVIEW . 

Kt f 1 XF:CUIIVES 

W Richard Roth 
Choirman Presictent & Chief Executive 
Officer 

Andrew R Gen 
Chief Operettno ()nicer 

  

OTSIER DOW JONES PRESS RELEASES James Patrick Lynch 
CrneI F nancial Office,  & lrepswe,  

 

Sep 3 2016 	 Making the Long-Term Bet on Water 

Atl 9 2016 	 Elliott Associates Wants to Unlock Value in Imperva 

Sep 23 2911 	 Jefferies Group CEO Sells Stock to Leucadia 

Sep 16. 201/ 	 Hyatt Hotels CEO Buys $1.43 Million in Stock 

Jut 18. 201I 	 SJW, California Water Seen as Favored 

httpliwww.barrons.comiquotelstockiusknysfsjw?mo&DM-LS 

Andrew F Walters 
Cfuef Acinutnottratrie Officer 

Curtis A Royer Jr. 
Vice Presicleni-Operations 
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11/2/2017 	 YORW Stock Price & News - York Water Co. - Barron% 

ASIA EDITION 

Feedback on Our new qUOtes, ( 	York Water Co. , LAW U.S.: Nasdaq 	 Add to Walchtst 	 EMAIL US . 

QUOTE COMPANY & PEOPLE RESEARCH & RATINGS 

;< FY si rirC K UA/P. 
Previous Close 	 11' • COMPARE . 

SSO 

	

0615 	 Shares OinstanOwig 

DaY Range 	534.20 - 535,15 	 12.115M 
Sit 

s2 WI( Rings 

Market Value 

	

$421.111 	

end 

.16 (Mile, 2017) 

Ytd net Chang. 	 4" 	 Ex-Dividend Date 

I Yr net Change 	13 	 SIP 2S. 201? Jar • 	My • 	Me, rT 	rf 	nen is 	Wu 17  

PIE RatroarLO 	 37,17 	 Institutional Ownership 
SAY 1.0* Saje 	if if DM MOW 

eRS(TRA) 	 Sei4 	 36.60% 

Oiv & Yield 	$0.5411.64%) 	 Revenue Per Employee 

Beta 	 0.17 	 5457.429 

MARKET OPEN 

$35.20 
1.80 (5.389%) 

Nos 2. 2017 2 20 p.rn ET EDT 
Reai Vet Ware 

te.4K 	 24.1K 

Current Vol 	115 Day Avg 

Short Interest 

160.63K (10/13/2017) 

Snort Interest Change 

-7.57% 

Percent of Flosl 
1.19% 

Net Money Flow 

$30.67K 

Money Flow Rano 

1.32% 

SEE COMPANY FINANCIALS . 

SEE COMPANY RATINGS 

;;•1•1•. ; I 	T‘ 

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

SEE COMPANY OVERVIEW . 

KEY T-XLCIITNUS 

Jeffrey R Hines 
President Chief Executive Officer& Director 

Joseph Thomas Nand 
Ch ef Operating Officer 

NEWS 
Kathleen M MIIMr 

OTHER DOW JONES 	PREIS RELEASES 	 Chiet Fknancis1OVicer STreasurer 

Apt 18 2012 	 Adobe's John E. Warnock Sells 40,000 Shares 

Feb to 2010 	 Consolidation to Drive Water-Sector Growth 

Oct 10 2609 	 13D Filings 

Apt 8 2002 	 Follow-Up 

Mar 5, noi 	 Cover Story, Part 2 

http://www.barrons.coni/quotelstock/us/xnasfyorw?mothONH_S  

Vernon L Bracey 
V ce President Customer Services 

Mark S Snyder 
Vice President-F.ngineartrig 
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11/6/2017 	 Major index Price-Earnings Ratios and Yields - Barrons.com  

  

News, Quotes, Companies, Videos 

  

  

MAGAZINE 	tiV 
	

tEA cr.".ki7rP 
	

kleogi 
	

PF Nan 
	BAPP.VC.S rt, t 

- • - 	 _ 

MONDAY NOVEMBER 6, ZO17 

Indexes PEs and Yields 
DJ latost 52-week earnings and dividends adjusted by Dow Divisors at Friday's close. S & P Dec. 4-quarter's 
GAAP earnings as reported and Indicated dwidends based on Friday close.S & P 500 P/E ratios based on GAAP 
earnings as reported. For additional eamings series. please refer to WOW spglobat com. DJ latest available book 
veues for FY 2015 and 2014. and S & P latest for 2016 and 2015. r-Revised data 

. 

Last Week Prev. Weak Year Ago 

DJ Ind Avg 23539.19 23434.19 17888.211 
P/E Ratio 20 84 20.84 19.26 
Earns Yield % 4.80 4.80 5.19 
Eams 1129.35 1124.39 928.56 
Divs Yield % 2.17 2.18 2.63 
Diva $ 511.37 511.37 470.54 
Mkt to Book 4.05 4.03 3.08 
Book Value S 5818.74 5818 74 5799.91 
DJ Trans Avg 9755.00 0931.65 6075.14 
P/E Ratio 19.43 19.87 14.55 
Eams Yield % 5.15 5.03 6.87 
Earns $ 502.05 499.73 555.16 
Divs Yield % 1.34 1.31 1.47 
Diva $ 130.58 130.40 118.49 
Mkt to Book 3.81 3.88 3.40 
Book Value $ 2561.22 2561.22 2378.65 
DJ Utility Avg 75343 751.62 653.27 
P/E Ratio 37.48 38.19 26.23 
Earns Yiekt % 2.67 2.62 3.81 
Eams 20,10 19.68 24.91 
Diva Yield % 3.16 3.17 3.42 

Diva 23 81 23.80 2134 
Mkt to Book 2.19 2.18 1.89 

344.79 344.79 345.41 
254714 2581.07 2005.18 

P/E RaliO 24.88 24.81 23.99 
Earns Yield % 4.02 4.03 4.17 
Eams $ 04.02 104.02 86.92 

1.94 2.24 

DNS $ 50 20 50.07 46.71 
Mkt to Book 3.37 3.36 2.82 

Book Value $  768.98 768.98 740.29 
& P Ind Index 3432.21 3420.65 2796.86 

P/E Ratio 26.89 26.80 27.92 
Eams Yield % 3.72 3.73 3.58 

Earns S 12716 127.66 100.19 

Diva Yield % 1,87 197 2.16 

Diva $ 64.18 63,97 60.41 
Mkt to Book 4.42 4.40 3.71 

Book Value 777.19 777.19 754.58 

Back to Market Lab Index 

http://ww.trarrons.com/publicipage/9_0210-indexespeyields.html?mod=bol_topnav_9_3000 	 1/2 



11/2/2017 	 AWR 54.22 0.60 1.12% : American States Water Company - Yahoo Finance 

Financo Nome 

Search kw news symbols or companies 

Expiate 	My Portfolio 	My Sommers 	Maritots 

Sign ln 	411 

Industries Originals 	Evants ••• 

Recommendation Rating > 
EPS Revisions Currant Qtr (Sat) 2017) Next Qtr (Dim 2017) Current Vrisr 12017) Nod Yee 1204: 

Up Last 7 Days NIA 1 NIA N/A 
1 	2 	3 	4 3 

Up Last 30 Days 1 1 N/A 1 Strong 	Buy 	Hold 	Under- Sell 
Buy 	 perform 

Down Last 30 Days N/A N/A 1 NIA 
Analyst Prieto Targets (4) > 

Down Last 90 Days NIA NIA NIA 14IA 
Average 46.00 

Orowth Estimates AWR Guwr Sen.A74 310400 L., 41 00 	 Fegh 51.00 
Current 54 22 

Current Ob. N/A NIA NIA 0.22 

Upgrades & Downgrades > 
Next Qtr. 6.70% N/A N/A 027 

Current Year 4.90% fl/A N/A 0 08 t +Upgrade 	Janney Capital: to  
Neutral 0/512015 

Next Year 5.30% NiA NIA 0.12 t +Upgrade 	Ladenburg Thalmann: to Sit mate 
Neutral 

Next 5 Years (per 
annum) 431-1i0iff NIA NiA 0.10 

Initiated 	Barclays. to UnderweigN 1/442016 

Past 5 Years (per 
annum) 

1.28% NIA NIA 
1 Downgrade Janney Capital: to Se 10/16/2015 

Downgrade Brean Capital: to Hold 10/31/2014 

Ladenburg Thalmann: to 1 Downgrade 
Neutral 5/11/2014 

SEPHORA 

Yahoo Small Business 

Data Disciaimer Help Suggestions 

Pnvacy About Our Ads Terms (Updaled1 

• Whoonnanie 
• Mi 0•411 brand 

https://ttnance.yahoo.c.om/quote/AWR/analysts?p=AWR 	 2/2 



111212017 	 AWK 89.44 2,23 2.56% : American Water Works Company, I - Yahoo Finance 

Stiasch trrr•lows symbols or cooluanies Sign in  A 

Finance Home 	Explore 	my port(cilp 	My Screeners 	Markets 	industries 	Odginels 	Events 

90 Days Ago 1,07 	 094 	 3 03 	 329 

  

Nov 	Oct Sep A 104 

Cuirent Cie (Sep 2017) 

NIA 

1 

N/A 

NIA 

AM< 

Next 011 'Oec 20171 

N/A 

1 

WA 

NIA 

leaestry 

Cleren1 Year (20171 

1 

1 

N/A 

NIA 

Stow 

Next Veer 120181 

1 

2 

NIA 

N/A 

5&P t00 

Racommendation Rating > 

4 
Strong 	Ficry 	Hold 	Under- 

Buy 	 perform 

Analyst Price Targets (10) > 

Average 87.90 

5 
Sett 

Lee /700 K101110.00 
2.90% N/A NIA 0.22 Current 89,44 

15.80% NIA NIA 0 27 Upgrades & Downgrades > 

6.00% N/A NIA 0.08 4 Downgrade 	Baird to Neutral 41259017 

9.30% N/A N/A 0.12 

1 Downgrade HSBO. to Hold anSta0i7 

annum) 
 N/A N/A 

T +Upgrade 	Janney Capital: to Buy 1212012016 
5.91% NIA N/A 

T +Upgrade 	Bank of America: to Buy luar2014 

Initiated 	Baird, to Outperform 1804/20141 

Bank of America'. to 1 Downgrade Neutral  7020111 

EPS Revisions 

Up Last 7 Days 

Up Last 30 Days 

Down Last 30 Days 

Down Last 90 Days 

Growth Estimates 

Current Qtr. 

Next Qtr. 

Current Year 

Next Year 

Next 5 Years (per 

Pas4 5 Years (per 
annum) 

Yahoo &ma) Business 

Data Disclaimer Help Suggestions 

Privacy About Our Ads Terms {Updated) 

v f t 

• Ythoeflionee 
• Aellithbrand 

https://finance.yahoo.com/quote/AWK/analysta?P=AWK 	 212 



1 	2 	a 	4 	5 
Strong Buy Hold Under- Sen 

Buy 	 perform 

Analyst Price Targets (8) > 

Average 38.13 

Low 30A0 
Current 35 92 

  

high 41.0o 

Upgrades & Downgrades > 

1' +Upgrade Wens Fargo: Market 	Xvie4017 

Perform to Outperform 

t +Upgrade Barclays: to Overweight 3/17/201 

initiated 	Baird: to Neutral 	10n4/2016 

&winning & Scattergood: 
initiated 	 1/4/2o1e to Neutral 

Ladenburg Thalmann: to 
J. Downgrade Neutral 	 tn/2011 

Hilliard Lyons: to -1 Downgrade underperferm 
	 12121/2015 

11/2/2017 	 WTR 35.92 0.49 1.38% Aqua America, btc. - Yahoo Finance 

Searrn for news symbols or companies Sign in 4 

Finance Home Explore 	My Portfolio My Softeners 	Motets industries Originals 	Events 

90 Dens A90  0.43 0.31 1.36 1.44 

EPS Revisions Current Otr {Sap 20171 Nen Oir (Dec 20171 Current Year (2017) Nett Year (20151 

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

Up Last 30 Days 1 N/A N/A N/A 

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

Down Last 90 Days NIA NIA N/A NIA 

Growth Estimates W71.1 Sector SSP SOO 

Current Qtr. 4 90% NiA N./A 0.22 

Next Otr. 10.70% NIA NIA 0.27 

Current Year 3.005 N/A N/A 0.08 

Next Year 5.90% N/A NIA 0.12 

Next 5 Years (per 
annum) 

N/A N/A  

Past 5 Years (per 
annum) 

5.905 N/A N/A NIA 

11 11 11 11 
Nov Orl Sep AA 

Recommendation Rating > 

Yanoo Small Business 

Data Disclaimer Help Suggestions 

Pnvacy About Our Ads Terrns (Updated) 

• Yaw Plaines 
• Am 044h Wend 

https://finanCe.yahOo.cornIquotelINTRIanalystnapaWTR 	 2J2 



11/2/2017 	 CWT 43.17 0.72 1.71% : California Water Service Group - Yahoo Finance 

Primes Nome 

ari,n far onws. 

Explore 	My Portfolio 

symhols or ccmoanies 

My Sommers 	Markets 

Sign in 

Industries Originals 	Events 

Nov 	Oct 	Sep 	Aug 

EPS Revisions Gomel at IDec 2017) Next CIO (Mar 2016) 0.4116111 Year (2017) Neu( 'fear (2015) 
Recommendation Rating > 

Up Last 7 Days N/A N/A N/A WA 

Up Last 30 Days N/A N/A N/A NIA I 	2 	3 	4 5 
Strong 	Buy 	Hold 	Under- Sell 

Down Last 30 Days 1 NIA N/A NM Buy 	 perform 

Down Last 90 Days N/A N/A NIA N/A 
Analyst Pdc. Targets (5) > 

Average 3$ 00 
Growth Estimates CIN't Inetairy S.cicC UP SOO 

4g- 

Current OS -22.60% NIA NIA 0.22 Low MAO 	 44041OG 
Current 43.18 

Next Otr. 450.00% NIA NIA 027 
Upgrades & Downgrades > 

Current Year 30 70% NIA N/A 0.08 

Next Year 6.00% N/A N/A 0.12 
4 Downgrade Wells Fargo: to  Underpedorm 212412017 

!Abated 	Masques*: to Neutral 11131201? 
Next 5 Years (per 
annum) NIA NIA 

Pest 5 Years (par 
annum) 

-1132% NIA N/A N/A 
Downgrade Barclays: to Underweight 10128/2016 

Inikated 	Baird: to Neutral 10n4/2016 

1 Downgrade 	lf Cal:4W  lo 
Neutral 4riw2016 

Barclays: to Equal- !nitrated 
Weight 

4/4/2018 

Sprint 

Yahoo Smal! Business 

Data Disclaimer Help Suggestions 
Privacy About Our Ads Terms (Updated} 

f t 

• Valtrel4mme 
• 44041100444 

https://tinance.yahoo.com/quote/CWT/analysts7P=CWT 	 2/2 



11/2/2017 	 CTWS 6126 1,09 	: Connecticut Water Service, inc. - Yahoo Finance 

	

Search tor newer symbols Or companies 
	

Sign In 
	* 

Finance Home 	Explore 	My Portfolio 	My Scraggier& 	Markets 	Industries 	Originals 	Events 

Nor Ott 'Sea Aug 

EPS Revisions 	 Current Otr (Sep 20171 	Next Otr. (Dec 20171 	Current Year 12017) 	 silt 

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

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

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

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

Growth Estimates 	 C INNS 	 indowr 	 Same 	 SIP 500 

Current Olt 	 10.70% 	 NIA 	 NIA 	 0.22 

Next Ott. 	 200.00% 	 N/A 	 N/A 	 0.27 

Current Year 	 6.20% 	 NIA 	 NIA 	 0.06 

Next Year 	 3.20% 	 N/A 	 N/A 	 0.12 

Next 5 Years (per 

	

klker, 	 NIA 	 NIA 	 4441'0 annum) 

Past 5 Years (per 

	

2.67% 	 NIA 	 NIA 	 NIA 
annum) 

Recommendation Rating > 

2 	3 	4 
Strong Buy Hold Under- Seri 

Buy 	 perform 

Analyst Price Targets (1) > 

Average 64.00 

Current 63.26 
tow 64 00 
	

14064.00 

Upgrades & Downgrades > 

Initiated 	Barclays, to Equal-Weight Wer2016 

t +Upgrade Was Fargo: to 	1/15/2015 
Outperform 

Hilliard Lyons: to Loilik 	112%014  1 Downgrade Term Bey 
 

Initiated 	Hilliard Lyons: to Buy 	512112013 

Hallard Lyons: (o Buy 	0115/2013 

&terming & Scattergood: 103,2013  t +Upgrade to outperform 
 

Yahoo Small Business 

Data Disclaimer Help Suggestions 

Pnvacy Aboul Our Ads Terms (Updated) 

f t 

• Yeltsennowee 
• An OstAlrend 

https://finance.yanoo.com/quote/CTWS/analysts?p=C1WS 	 212 



1112/2017 	 MSEX 44.51 1.37 3.18% : Middlesex Water Company - Yahoo Finance 

Seateh fto news symbols Or cornparrieS 

Finance Home 	Explore 	My Portfolio 	My Sommers 	Markets 	Industries 	Originals 	Events 

Sign In * 

90 Days Ago 
	

0.55 	 0,3 	 1.54 	 1,63 

• Vitee•raeses 
• An Ossionma 

EPS Revisions 	Current atr (Sep 20121 	Mon Otr 1011c 201r 	Current Year (201?) 	Nem Year (Niel 

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

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

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

Down Last 90 Days 	 NIA 	 NIA 
	

N/A 	 N/A 

Recommendation Trends 

Growth Estimates 	 VSEK 	 Indwry 

Current Cdr. 	 N/A 	 N/A 

Next Qtr 	 73.70% 	 NIA 

Current Year 	 7 20% 	 N/A 

Next Year 	 8.80% 	 N/A 

Next 5 Years (per 
annum) 	 r-.2..179,0 	 N/A 

Past 5 Years (per 

	

1.71% 	 WA 
annum) 

	

Soc1o. 	 YXI 

	

N/A 	 0.22 

	

NIA 	 027 

	

N/A 	 0,08 

	

NIA 	 0.12 

Rail 

	

N/A 	 fiat Oct Sec 

	

PWA 	 WA 	Recommendation Rating 

Strong Buy 
Buy 
Hole 
Underpertorul 
Ses 

1 	2 	3 	4 
Strong Buy Hold Under- Self 

Buy 	 perlorm 

Analyst Price Targets (1) > 

Low &LOD 	 NO 4403 

Upgrades & Downgrades > 

initiated 	Janney Capital: to Neutral 2/1112017 

4 Downgrade Bekt to Neutral 	3/2/2015 

I' +Upgrade Baird: to Outperform 	3r25r2ats 

https://finance.yahoo.corniquote/MSEX/analysts?p=MSEX 	 2)2 



11/2/2017 	 SJW 61.08 1.07 1.78% : SJW Group (DE) - Yahoo Finance 

Search fOr news symbols Or cornoanreS 

Finance Home 	Explore 	My Portfolio 	My Screeners 	Market, 	Industries 	Originals 	Events 

I  sign in  

90 Days Ago 	 0.56 	 0.26 	 2.14 	 2.29 

EPS Revisions 	Career Qtr (Dec 20(7) 	Next Oe (Mar 20181 	Curette Year (20171 	Ne41 Year (2018) 

Up l.ast 7 Days 	 N/A 	 NIA 	 1 	 NIA 

Up Last 30 Days 	 N/A 	 N/A 	 1 	 N/A 

Down last 30 Days 	 1 	 1 	 N/A 	 1 

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

Recommendation Trends > 

Growth Estimates 

Current Otr. 

Next Qtr. 

Current Year 

Next Year 

Next 5 Years (per 
annum) 

Past 5 Years (per 
annum) 

	

STh 	 InhasSy 	 Sercew 	 SSP 600 

	

-34.30% 	 NiA 	 N/A 	 0.22 

	

27.80% 	 N)A 	 N/A 	 027 

	

-3.50% 	 N/A 	 N/A 	 0.08 

	

1.60% 	 N/A 	 MA 	 0.12 

III' 

	

Ito* 	 N/A 	 N/A 	 311". 	Nov 041 Sep ALP4 

	

21.25% 	 N/A 	 NIA 	 N/A 	Recommendation Rating > 

Strong Buy 
Buy 

Unoerperrorm 
Sen 

t 	2 	3 	4 	5 
Strong Buy Hold Under- Sell 

Buy 	 perfomt 

Analyst Price Targets (1) > 

Average 68.00 

Low 000 
	 Hiçh 68.00 

Current 61 08 

Upgrades & Downgrades > 

I +Upgrade Janney CaPital; Neutral lo N28/2017 Buy 

1 +Upgrade Baird: to Outperform 	2/22/20t6 

1 Downgrade Baird: to Neutral 	3/25/2015 

1 +Upgrade Baird. to Outperform 	7/1 52014 

1 Downgrade Janney Cepital: to Neutral 11/52013 

4 Downgrade Breen Capital: to Hotd 	6/2/2013 

https://financelahoo.cornlquote/SJW/analysts?p=SJW 	 212 



4 Sign In 

Growth Estimates 

Current Otr. 

Next Qr. 

Current Year 

Next Year 

Next 5 Years (per 
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Chart for CWT 
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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 
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