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Accls Payable 59.9 §92 402 Jersey Flonda. Indisna, and Gve Cther states Has 1,530 employ-  Execubve Officer Clusiopher Frankbn  Incorporeted: Pennsylva
Debl Due 1572 1174 1237 | o8 Acqured AquaSource, 7/1J. Noth Maine Utdities, 7/15. and na Address' 762 West Lancaster Avanue, Bryn Mawr, Pennsylva-
Other 844 1079 95.2 | olhers Water supply revenues 2017 residential, 60%, commercal . 19010 Tel §10-525-1400. Intemet www aquaamenca com
Curvent Liab 3075 775 258 Aqua America is pretty busy on the be able to increase its customer base by at
ANNUALRATES Past  Pmst Estd'15-17| regulatory front. Due to its wide geog- least 3% annually using this strategy.
dougebesh WY I wiD ra?hlcal base, the water utility is contin Aqua has a large capital budget. Duc

‘Cash Flow" 70% 65% s0% | ually involved in rate cases with several In part to all of the M&A activity. the utili-
Earnings 85% 95% 75% | state authorities. Indeed. so far in 2018, ty will probably spend $500 million this
S o Bh 80k 9% | rate decisions have been made in seven year on modernizing its water assets. The

- e - states (ncluding Illinols, Indiana, Ohio, annual outlays should remain substantial

Cat. | QUARTERLY REVENUES{imil) | fub { and Pennsylvania. Final decisions in four through early next decade.
endar |Mar.31 Junl) Sep20 Decdt) Year | other states are pending, and are expected The balance sheet remains solid.

2015 11903 2058 2210 1971 | 81421 to be made before yearend. Despite the large construction program,

16 11926 2039 266 1968 | 8199| Meanwhile, the ‘company is growing Aqua has managed to stay in sound Hipan-

2017 1878 2034 2150 2033 | 8095 | ¢hrough acquisition. Aqua America is clal strength. Of the nine companles we

018 {1043 257 ;;; 25 180 | gollowing the same strategy as industry follow in the industry, it is one of only two

2019 {205 a5 225 |80 | \eader American Water Works. That Is. that garner an ‘A" Financial Strength

Cale EARNOIGS PER SHARE A Full | the utility is taking advantage of the in- rating
ancar [Mar31 Jund) Sep30 Dec3l| Yesr| credibly fragmented water business to pur- These shares are ranked to underper-

ws | 27 2 B 977 114] chase some of the over 50,000 water dis- form the market averages In the year

16| 28 M 4 B AR iets in the US. These local entities typi- ahead. Even with the company’s Improv-

728 2 32 1351 cally don't have the financlal means to i"ﬁ fundamentals, the equity seems almost

gg{; %3 g: 4 | 151 spend the funds required to malntain and fu Y valued at this juncture. In addition,

-~ - v - — refurbish their antiquated infrastructure. with the Federal Reserve announcing that

Cal- | QUARTERLYDMDENOSPAD®s | ruil | By absorbing these smaller water districts, it plans on raising short-term rates into
sndar ; Har.3t 0_Sep.30 Decdii Yot Aqua Is able to wring significant savings 2050. ylelds on U.S. Treasury notes could

M4 | 152 152 185 165 63 from these operations due to the amount be viewed as a more attractive option than

25| 165 165 178 178 89| of redundancies In this Industry. Mest ac  utilities. Finally. like almost all members

6 ) 8 I8 W93 13 T4 qyisitions are relatively small, so the com- In this group, total return prospects out to

7| 1913 1913 2047 2471 T3] pany has te continually buy a host of small 2021-2023 are subpar.

018 | 2047 2047 water authorities. We think that Aqua will James A. Flood July 13, 2018
(A) Dilufod ogs Excl nonsec. gans 02, 4¢. st 18t {€) In mulions, adjusted for siock sphits Comp-n"o Financis| Strength A
63, 3¢, 12 18¢ Excl. gain from dsc opera- | (B} Ovidends lustoncally paid in early March, Stock's Price Stabil 55
tons 12, T¢: "1, 8¢, 14, 11¢ May not sum  § June, Sepl. & Dec. = Dw'd. reinvestment plan Price Growth Persistence a5
due to rounding Next eamings report dus Au- | available (5% discount). Eamings Predictablil *x
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857] 8| 85| 72| 8| 8381 990| (082 1105| 1200] 1334 1223] 1250 1229 (270 £ 190 1440 [Revenues persh 15.20
132) 126f t42] 182) 1%} 15 186( 193 193¢ 207| 232{ 22t| 47| M| 22U 300 280 300 “CashFlow  parsh 3.3
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8%, 722 783F 790 9077 9251 972) 10.43] 045 W08 1128] 1254 1311 1341 ] 1375 44| 1445, 1500 |Book Value per sh© 16.70
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98T BT ATt Aa] BT WITIITUIT 0] BIT AT TRE %9 sewfebeess phen! NE RS | TR0
108 126) 106} 133 1587 139% 419% 1§ 129 13wy 113 14| 125 155, 1M} Yowstine  Ralsiive PE Ratio 1.2§

5%, 42%F J9%| I 29%, 0% _}.1" 31% ; 32% . 34% | 35% 1 3% 2% | 29% : 23% | 9% sethgeten Avg Ann'l Div'd Yield 24%
CAPTIAL STRUCTURK a8 of 33418 T 3103 w494 4604 | 0181 600 5841 5375 | SABA | 6004 | 66691 O8S] 705 |Revenues ($mill) € 60
Total Debt $796 7 mill Due in 5 Yre $291 0 md! 98| 8 37| %1 4@6] a3l HI| 430 87| 612 705] 800 |NetProMileniy o8¢
LT Dobt $515 7 ml, “‘"‘“(‘43‘,2333;‘"} 7% | 409% | 5% | 405% TI75% T303% T200% | 60% THBIKT 0%, 20.0% | 205K [income Tax Raie 0% |

PO wexloren] am | ren | ol amm | 2% | aam esn] 3wl so% | So%IAFUDCRwNetProm | 0%

Panalon Assets-12/17 $460 9 mit A16% P ATI% L 524% [ STTR [ 478% [ 416% 40.1%  44.4% | 446% | A27% | 43.0%  42.5% |Loag-Term Debt Ratio 42.0%

Gbilg $671 3med S84% | SO0 | ATE% | BN | 522% | S04% 1 599% | 556% | 554% | ST3% : 57.0% | 57.5X [Common Equily Ratle | S8.0X

Pfd Stack Nons " G904 79437 9147 ] w7 9082 hm.s 459 | 11544 T 198127 12093, 1240 1780 Touat Capitat (i) 1438
. 11241 11881 ] 12043 13801 | M52 15158 | 15904 | 17018 200 NotPurt(mil) | 2200

Common Stock 48 74,000 she Ti%] o1 so%; ssxT st eon T 8% | s2% 75% [Rewmon Totd Cap1 | 7.5% |
99% | 96% | se% ] 80% | 90% | 79% | 91% | 70% 14.0% |Rotur on Shr. Equity | 11.5%

99% 1 96%  86% i 8O0%: 90% 1 7% | %1% TO% 11.0% |Retum on Com 11.5"_4

MARKET CAP: $1.9 bittion {Mid Cap) I I 3% 23 3T SEWTTE% | 20% : 0% 4.0% Retainedto Com Eq 5%
CURRE'{\‘ POSITION 2016 2017 W3 §{ 6% Gﬂ'lnl 6%, % 2% | 6% 55% ] 7% 51%{ S 4% }AIDI\Nleﬂ Prof “%4
Cash Assels 255 s 347 | BUSINESS: Calformis Waler Service Group provades requtsted and Rio Grande Corp, West Hawad Uilies {8/08) Revenus
Other 186 1331 13091 nomegulated waler sarvce to 484,900 customers n 100 com- 17 residenual, 72%. 19%. industnal, 4%
Current Assels T "22T5 TIE5B | munitias n the state of Calformia Accounts for oves 34% of tola)  public authoriies, 4% other 1% Off. 8nd dic. own 1% of common
Accts Payable 78 M0 738 y Also op n Washmgion New Maxco, and Hawau  stock (4/18 proxy) Has 1,163 employees Pres and CEQ: Martin
8,’,?0"0“' 'fg% fgég %a;g Main sarvica areas San F Bay sea, Valley, A Xropelnicki inc DE Addr 1720 Norh Fesi St, San Jose, CA
Current Liab 353 /B0 643 ! Salinas Valey San Joaquin Valey & pants of Los Angeles Ac- 951124590, Tel. 408-387-8200 Intemel www calwatergroup.com

Californla Water Service Group’s Connecticut Water, CWT stepped in with

ANNUAL RATESPast  Past Estd'15/17 | profits should rebound in the second an unsolicited all-cash tender offer for the
dchangeipmsh 10T SYR 0B | quarter. The regulated and nonregulated former, worth S$88.25 a share. However,
Revanues . 30 18%  I3% | water provider posted a net loss of S0.05 in the bld was immediately rejected, despite
Earnings 46% a0% 95% | the March Interim. Several factors. includ- the lofty premium at the time of the propo-
Dividends 0% 25% 85% | ing higher wages and beneflt costs, gener- sal. Connecticut Water's go-shop period
Book Value ASh S0% 30% | al operating expenses {water production), has come to an end, and both sides have

Cal- | QUARTERLYREVENUESSmil}® | pyy | as well as an unforeseen water main break reiterated their desires for a deal, thus
andar | Mar.31 Jun30 5ep.30 Dec31| Year | n the San Francisco area weighed on re shutting the door on California’s efforts.
2015 [1220 1444 1835 1335 | 884 sults. Nevertheless, we expect that earn- Looking forward. we do not think there is

016 11217 1524 1843 1510 | 6094 | ings recovered nicely in the recently ended any acquisition activity on the horizon.

W7 11221 4711 217 1620 | B669| second quarter, to $0.42 a share. That But abundant capital investments are

08 1322 13 U5 1648 | 685 | o4id the miss has spurred us to shave a likely on tap over the long haul. Cali-

019 |95 180 220 970 | 705 } gyme from our current-year bottom-line es fornia ought to stick to its plan to heavily

Cal EARNINGS PER SHARE A Full [ timate, to $1.45 a share. invest in its aging infrastructure. Old
sndar {Mar.31 Jun30 Sep.30 Dec31! Yewr | Revenues are still on track to rise. In- water mains and pipes, as well as jneff]

0181 0 i 8 it 9| deed, vecent rate increases for customers clent treatment plants, need to be brought

016 1 d02 % 48 1| 10| and recoverable production costs played a up to speed. This should help reduce oper

w7t 02 33 1 X4 140) yple in the first quarter’s 8% year-over- ating costs and prevent future uninsured

018 1905 42 73 35 14| year advance. This was able to offset a losses from water matn breaks

w9 | M 45 M 35| 185) §) 2 million revenue reduction assoclated This e uity lacks investment appeal

Cal- | QUARTERLYDMODENDSPAIG®e | Fuli | with cost of capital adjustment. On bal at thls.]uncture. CWT shares are pegged
sndar |Mgr31 Jundb Sep.30 Dec3l] Yewr | ance, our call for modest top-line improve to underperform the year-ahead broader

2014 | 1625 1625 1625 1625] 65] ment in this year and next remains un- market (Tiineliness: 4). Moreover. total re-

2015 | 1675 1675 9675 16751 67 altered. turn potential over the three. to five-year

016 | 1725 1725 1125 17251 69| The company made an attempt to ac- stretch is nothing to write home about at

017 1 18 18 48 18 2] quire S.RN Group. Subsequent to the the recent quotation.

018 | 1875 1875 merger announcement of SJW Group and Nicholas P. Patrikis July 13, 2018
(A] Bask EPS Exd_nontecumng gain (l06s) | May, Aug. #nd Nov B Dv'd reinvestment glan ﬁhmﬂiona adjusted for splis. cvmt- s Financisl Strength Bes
'0%, 4g, 11, 4¢. Nexi aamings repost due als | availadie E) Extiudas non-reg rev Stock's Price Stabifity 7%
Augusl &:})tr\a ntangibie assets ln 17 $24 8 mi, Prics Growth Persistence )
{8) Dividends tistoncally pad i lats Feb 52/sh Eamings Pradictabll 65
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c"'&ﬁ'{' FOSITION 2016 2047 33110 BUSINESS: Maddlesax Walsr Company angages ¢ the p 2017, the Middh System d for 56% of operatng reve-

Cash Assats 39 49 201 and operstion of reguieted water utifly systems in New Jersey Del  nues, At 12733117, the company had 315 employees lncorporsted.

Other 228 243 2321 aware and Pannsyh Kk aikso op waler and NJ. Presidenl, CEQ, and Chai Denms W Dolt Officers &

Cument Assals 67 TWI TELY gmems under contract on behall of municipal and private dients in  direciors own 3.5% of the common stock, BlackRock instlutonal

w&?am }gg ;}g 312 NJ and O its Middiesex System provides water services 10 61.000  Trust Co., 6.4% (4/18 proxy), Add 500 Ronson Road, iselin M.

Other 166 157 85 ﬂ[l : primprily n Middk County New "“?3'_’ In 08830, Tat. 732-634-1500 Intemal www middlesexwates com ]

Curverl Liab, TATT TES | Middlesex Water stock has regained tom line. Consequently, we now look for

some ground over the past three

revenues of $135 million (down $1 miilion
from our prior call) and share net of $1.50
(down $0.05) this year.

Investments in its aging infrastruc-
ture are under way. Middlesex has
kicked off its capital spending program,
known as “Water For Tomorrow,” with a
$52 million project along its New Jersey
territory. The construction of the Western
Transmission Main will supplement its ex-
isting main, which services 300,000 cus-
tomers through Middlesex County. Over
the next five years, the company has
earmarked aprrox&mately $300 milflion to
the program in an cffort to increase ef-
ficiency and ultimately lower costs across
Its water dellvery systems.

At the current valuation, this issue
does not stand cut. The recent run-up in
price has eroded most of the gains we envi-
sion over the pull to next decade. Too,
MSEX stock Is neutrally ranked for the
year ahead, and the dividend yleld is only
average. All told, we continue to recom-
mend investors exercise patience and wait
for a better entry point.

Nicholas P. Patrikis July 13, 2018

clchameiperahl  ®¥s.  SYn, 032 | months. Shares of the Noitheast waler
Revenues . 2% 38% 38 | provider struggled in the early part of this
Eqtnings 50% 80% 40% ear, but have been performing better of
Dividends 20% 20% 535% ate. Since our April review, they are up
Book Value 3S% 35% 40% | more than 15% in value. and are trading
Cal- | QUARTERLYREVENUES{Smid) { pup | just several points shy of their recently
sndar | Mar. 1 Jun. 30 Sep. 30 Dec.31] Year | etched all-time high price. At this time, it
2095 | 288 317 347 308 | 1264 appears the market is pricing in a good
2016 | 306 27 I8 N8 | 1329 amount of MSEX's anticipated top- and
017 [ 01 380 %2 3NS5 | 1304 bottom-line growth, which includes a lower
011 32 Me NS R34 351 corporate tax bill, as well as recently ap-
2019 | 330 300 30 340 | 142 | proved water rate hikes. (The latter took
Cal- EARNINGS PER SHARE A fun | effect April 1st, and ought to be evident in
andar [Mar.31 Jun. 30 Bep. 30 Dec. 31| Yesr] the second quarter).

015 1 2 K] 4 28] 12| First-quarter flnancial results were
0161 29 ¥ % 19| 138 mixed. The company generated revenues
2017 27 kX 46 32 | 138 of $31.2 million, about 4% higher than the
o8 2 B ¥ .2 15 grevious-year tally, due largely to a wider
0181 32 38 58 3] 165 Delaware customer base and Increased
Cal- | QUARTERLYDIMDENDS PAID®e | gy | water usage from industrial and commer-
endar Mar.31 Jyn 30 Decil Year | cial customers in New Jersey. Meantime,
2016 | 19 19 19 1925 76| earnings of $0.27 a share came In flat,
2015 | 1925 1925 1925 1987 78} year over year, as an uptick In operation
2018 | 19875 19825 19875 21124 1) and maintenance expenses (increased
017 { 21125 21125 21125 22374 86} preduction costs and unforeseen weather-
018 | 22315 2078 related expenses) kept the lid on the bot-
{A) Diuted earmings. Noxt sa-mings report due i:) Dindends tistoricaly paxd 1 med-Feb . | (C) In rvions
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BT 2507 160" 1851 169] 20! (ETTET WM W 1" W] T@BT FTTRT TBICap1Spentingpersh | TEH
_390) 406] 465) 485 SMI 597) B4 i 692 719 245f 773 798 815 + 85t 8881 928  $35| 10.55 |Book Vakis per sh 11.75
oss| 963 03] wa] WAT TN NI TR 280, WR| 287] W% | UK T38| 18] TR 7880} 1275 [Commen dhs Outity ¢ | T27Y
a9t wust 1] ] wrt oWl MEl WI) BT W] Wil BIUBITTBE] U] A senagiree e [Avg Ran'i VE Radlo y
147 1@ 136 1407 188 161 1481 146 132 150} 155 148 1.2 .13 172 172] ‘Vehelline  |Relative PIE Ratio 1.2%
3% 32% 1 JI%| 29% ) 25%( 28% ) 35N 6% | SN A% 3% | 28% 1 28% . 26% | 21%| 19% sserre | avg Ann') Div'd Vieid %
CAPTAL STRUCTURE as of W31/18 328 370 00 4067 414 424 65.9} LIR] 78] 48 45 510 Revenues (Smill) 6.5
Totat Dabt $90.0 m2.  Dus in § Yrs $42.5 mid. 6L 75 89, o8f 93] 97] n5; 125] 18 130 935} 145 |NetProfit{Smi) 128
LTDebSTEOmN LT interest$S 3 ma BIX]IoxT I 3% [ arew L wren f2oem Jarew | anan 253 TTOR | 2. [income TaxRate C
De%olCopt LIOINL oo 12% WL 1% 86| UBK | 16% | 19% ) 67% | 20% 1 13K [ASUDC%loNetPro | 15% |
Pansion Ausets 1217 $41.4 md SAS% T ASTR  483%  47.% [ 480% T 45N T AAB% | 4% | 426%; 4300 | 353% 1 3S.0% [Long-TermDebt Retio | 34.0%
Oblig. $44 6 ma 4SSN SN 5IT% 529% | S40% o4 |552% |856% | 574N | 5TO% | 649 850X (Comvean Equlty Ratio | 680K
15347 1601 1764 1802 1048 T 1834} 1894 ¢ 19631 1987 2035 10 220 | Totat Capital {$mim) 25 ]
Pid Stock Nona 14 700 284 30| U03 42| 2502 WI4{ 09| 1048|295 200 |NetPient(femi} EP
SIN] 62% 65% 64N | S4% [ 65N TR L TOW{ TXR| TS%| TS%_ 7S% [RetumonTotaiCapl 10.0%
Gommon Stock 12 692,758 shs 0% ne%” os%] 95% | o3x ] o1% J1ron | 1es% | 104%] 0T B 10.0% TRetum on Sh. Eq% T 135% 1
MARKET CAP: $425 million {Small Cap) 9% | 36% 9% 95% | 93% | 93% [110% | 115% { 04% | 0O ! 10.0% 10.0% [RetumonComEquiy | 135%
CURRENT POSITION 2016 2017 M3wael 14N ] V9% Tl 25wl 24% Y 4% ) 39% o 4d% AT (0% 35% 1.5% RetaimdioCom Eq 17%—1
e S"Al_:-é).ls &2 %] 780 7! TIN| e 4% 6% | 62% | 61%] 63% | 67K, 65% IAlDh'ds to Net Prof 63%
Accounls Recewvable 43 45 4 21 BUSINESS' The York Water Companty is the oldest investor-owned  nues; commercial end industrial (28%); other (3%). It also provides
'8:,,‘",'0“' ‘Avg Costt 3: 3% 33 reguialed water villty in the United States X has operated contin-  sewer billing sarvices Incorporaied” PA York had 102 fulltime em
Cu:e al Assels s 7 S 1 Y § sously wnce 1818 As of December 31 2017 the company's sver-  ployees at 103117 Praskant’CEQ: Jofray R. Hanes. Of
Accls Payable 37 31 39| 8ge daty sva isbity was 35 4 mibon gallons and ds sarvice tem-  ficers/direciors own 1.1% of the common slock (3/18 proxy) Ad-
Debt Due -~ . 1201 'ofy had an sstimated population of 198000 Kas mors than 65,000  diess® 130 East Market Street, York, Peansytvania 17401 Tele-
Other 8.0 customers. Resxlenbal customers accounted for 64% of 2017 reve-  phone: (717) 345-3801 Intemet www.yorkwater.com.

45 (]
Cumenttab 787 "81 " By i Water's first-quarter bottom line  tablished.
ANNUALRATES  Past  Past Es¥9'15°17| was wunchanged compared to the Capital spending ought to continue

dchaepuran) 101 SN Pd6s | previous.year figure. The regulated util- through i 8and beyond. Year to date,

‘Cash Flow' 0% 60%  75% I'\tI posted earnings of $0.20 a share for the York Water has Invested only about $3.0
Earnings 55% 65% 90% arch period, missing our mark by $0.02. milllon, specifically to complete a raw
go“’t"f"\'}d.s gg:ﬁ gg;’; gg;’z Nevertheless, we are retainln% our water pumping station and some modest
Soaaindyd Z.—} current year profit forecast of $1.05 per Infrastructure upgrades. An additional 520

cat- | QUARTERLYREVENUES(Smil) i Fun | share, as we think a lower effective tax million is likely to be spent by year's end.
andar {Mar.31 Jun. 30 Sep. 30 Dec 31, vewr| rate, combined with higher asset improve- Going forwarcl‘,’ we expect further infra-
W15 1112 119 124 116 1 471 ment deductions, should help offset rising structure upgrades and Improvements to
046 1 113 118 126 1191 478 cxpenses In the back half of 2018. its waste water treatment plants. This
M7 1113 123 127 123 | 488 Meantime, first-quarter revenues of $11.8 spending is necessary not only as a
018 f 116 125 129 125 1 493 \njion were fractionally above our call, response to its aging pipes and delivery
WM 120 124 133 129 514 though the beat was not significant metheds, but also to handle its expanding
Cat- EARNINGS PER SHARE Full | enough to spur an upward revision. customer base.

sndar | Mar3t Jun.30 Sep. 30 Dec.3i] Yemr| Aq we expected, the company has in- This equity lacks investment appeal
M5 20 2 B 21| 9] quired about a rate increase. In May, at this juncture. Shares of York Water
wme | 19 A3 7 2B 92| York asked the Pennsylvania Public Utill- have been lowered two spots on our
o711 220 B 3 2| 101}y Commission for more than $6 million Timeliness ranking scale, to 5 (Lowest).
veL 20 2B 2 B 105 (annual revenues) in customer rate hikes Thus, short-term accounts should turn the
019 | A A B I L) ecover replacement costs associated page. Similarly, those with a buy-and-hold
Cal- | QUARTERLYOVIDENOSPAO® | Fun| with water pipeline improvements, other mantra should take a pass. as the shares
sndar M3t Jund0 Sep30 Deedt) Yem | \nfrastructure upgrades, as well as person- offer limited price upside 3- to 5-years out.
W14 ] U3t 1431 W31 M3T1 513 el and operational cost increases. York Lastly, as a stand-alonc dividend play
2015 | 1495 1495 1435 1555 hopes to recover expenses incurred since (2.0% current yleld), we think investors
018 | 1855 1585 1885 16021 62F jisT)ase rate case ﬁlin% in 2013, and help can find morc-attractive options else-

11)

2017 | 1602 1602 .1602 1666 64

2018 | 1856 1666 balance future capital Investments. A time where.

' ’ frame for the decision has not yet been es- Nicholas P. Patrikis July 13, 2018
{A) Diisied sarmings, Next 6amngs report Gue ] (C] In milions, adjiswd for spil e Company's Financist Stength B¢
Ltla A\\':.:Jgusle e g3 ropon @ ‘ ¥ gt"ock'a m;ub:ﬂg gg
8) Omdends histoncally paid i late Fedrua ce Gro ersistence
!!ugue. Saptember, and w-mb-r. v Eamings Predictabt 90

r 2038 Vawe Uoe, Inc M s reserved [actual malertal & odlained from sowces befeved (0 De iefabte &nd is provided wihodl warranies of nd . PN § R VALLFLIMF
THE PUBLISHER 15 NOT RESPUNSIBLE FOR ANY £ RRORS OR OWISSIONS HEREIN. This puication k sticly for udsobes s own noncommarcial inierrat wse o part [RTHINEFNERSINE CVALGE LM
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Feurback ©n our new quotes”?
American States Water Co. U.S.: NYSE R EMAIL US »
GICTE MCAN R f 0 Dy RE S 280 w04 SR INGR
MARKET OPEN Previous Close $45 00 1Y v COMPARE ~
Opan $60.11 )

$59.44 Day Range 55920 - $40 35 ApTIM

¥-0.57 (-0.942%)  srwnnemge $46.82 - 300,35

o . :
Markst Vakie $228 W $0.26 (Jun 1, 2018)
Yid net Change 28

0.8 2164K 1 Yr el Change 750 . shay 14,2018
Cutrent Vol 93 Day Avp PIE Rabo(TTng 3252
Che y vw 9y 39 E 33 DAL MLk
EPSEriv $18 j 72.5%
Dw & Yield $102 (1.73%)
Beta 0.70 $375,885

1.61M {5/31/2018)

NEWS -25.82%
- )

OYHER DOW JONES PRESS RELEASES !
(U _l 4.44%

s Research Reports .
$42.82K

American States Water Set for Upside
TN
Macquarie Infrastructure Hoists Its Dividend 107%
Barron's Research Reports SEE COMPANY FINANCIALS »
SEE COMPANY RATINGS +
Liquid Assets
Staying Liquid
Follow-Up Amencan States Water Co 1s a holding
A company, which engages 1 the
Follow-Up ¥ reag
purchase, production, distnbution, and
Follow-Up sale of water.. .
Tsunami SEE COMPANY OVERVIEW

. Liquid Investments

Robert J Sprowis

MAJOR HOLDERS Eva G Tang

{::::] INSTITUTIONAL DIREC™ HOLDERS "

Janine L Zanelli

Name Shares Held % Ouistanding Change in Shares % of Assets  Ae Of Dats L .
SPDR SAF Dvdend ETF 1 96M 8.34% [o] a72% 08/6/18
Lloyd E Ross
iShares Core S&P Smait Cep ETF 187M 509% A 025% 06/5/18 o
Picts! - Water 1328 3.59% B Rrig 130% 1273117
Dlians M Bonta
Vanguard Tola Stock Markel index Fand 932.53K 2.54% 22437, 001% o531 18
vanguard Smat Cap index Fund 488 84K 142% L TIn o 08 05731.18
iShares Russeli 2000 ETF 772.58K 2% L3P 008 061518

hitps:/'www.barrons comiquote/stock/awr

0008808



7/9{2018 AWK Stock Price & News - Amaerican Water Works Co. - Barran's AN WORKPAPER 8

. ~pedback on L new tos
American Water Works Co. U.S. NYSE P NAR US -

QUOTE OMPANY & PEOPLFE RESH S 10 s Rt

MARKET OPEN Pravious Close $88.48 I¥ v COMPARE ~
Qpen 38847
$87 19 Day Range $37.01 - 50047 - 478.05M
v -129 (-1.458%) 5wy range 376.06- 9237 ‘s
. - Markel Vaive s151m $0.46 (Jun 1, 2018)
‘ Yid net Changs AN ’ . v

137 8K 872.0¢ § Yr net Change 129 . . + May 10, 2018

Current Vot 65 Day Avg PIE RatiogT Th 3576
cosimm - DAY Lo 0T (0 ‘ 1000 2ar iar 87.63%
D & Yiokt $182 (2.08%)
Beta 848 $407,246

5.6M (5/31/2018)
NEWS 4.1%

I l OTHER DOW JONES ~ PRESS RELEASES
3.15%

Cp sy e,

MKM Raises Amazon.com Price Target by 3u%

$434.20K
Evening Sectur Snapshot: Pharmaceuticals Gain, Alummum Shps
Morming Sector Snapshot Airlines. Chermicals Climb, Utilities Slip 1.15%
Mornng Sector Snapshot- Best Buy Gains, Nike Slumps SEE COMPANY £INANCIALS «

SEE COMPANY RATINGS *
Eveming Sector Snapshot: Water Muilities, O & Gas Rise, Medical
Distributors Fall

. Morning Sector Snapshot. Ol & Gas, Qilfield Seraices Rise, Equitax

Still Falling American Walar Works Co.. inc.
engages n the provision of
complomantary water and wastewater
sarvicas. it operates through ..

Utilities See Biggest Fall Since December

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

y . - SEE COMPANY OVERVIEW »
Morming Sector Snapshot Trucking, Pharma Rises, Utilities Lower

Moming Sector Snapshot: Energv, Healthcare Shp, Utlities Gain

An Unquenched Thirst for Water ETFs

Susan N Story
11 Utilities Picks After First-Half Surge . !

4 Strcks with Market Beating Growth & Yields . Walter J Lynch
{ itvan
MAJOR HOLDERS LInda G Sul )
INSTITUTIONAL DIRECY HOLDERS
[ Radhakrishnan Swaminathan
¢

Name Shares Held % Outstanding Change In Sharss % of Assets Az Ot Oats

Erlc Beaumont
Vanguard Total Stock Marks! Index Fund A4 43M 249 48R 0 05% 0531118
Vanguard Mx Cap index Fuad 43M 241% EEXN 0 I ovNNg
Vanguard $00 index Fund am 18 < tor G 08% 0533/18

https:fiwww.barrons com{guote/stockiusixnys/awk ?mod=DNH_S 0000809
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Agqua America Inc.

Qutl

MARKET OPEN

GREY L PR, T

U.S. NYSE

BHE S AL 0 2 A TINE -

bt

sent Ny

Pravious Closa $36 71 1Y« COMPARE »
Open $36.70
$36'20 Oay Range $3809-33872
v-0.51 (-1.389%)  srunmenge  $3230-s3958
Market Vaius $0.5B
¥id net Change DAY
1673 324 7K 1Y ant Change A
Cument Vot BOwAE e RevorTM. 26 61
SAY LOW bt oy 1YL OAY rGH
EPS(TTIMY $13¢ ]
Div 8 Yield $0.32 (2 2¢%)
Batz 0se
NEWS

E OTHER DOW JONES PRESS RELEASES

Housing Rally Should Keep Water Stocks Afloat
What the Leading Sectors Tell Us About This Market
11 Utihties Prcks After First- Half Surge

Aqua Ameria Is Overvalued

Utihties: Buy Them for the Dividends, Bet On the Growth
Water Asset Management: Hunting Liquid Assets
Northeast Utihties Shares Look Fully Valued
Waiting for the Other Shoe

Aqua America May Be Fairly Priced

Rescarch Reports

Rescarch Reports

SIW, Califormia Water Seen as Favored
Consolidation to Drive Water-Sector Growth

Earnings Upside in Gas and Water

MAJOR HOLDERS

-

i l INSTITUTIONAL OIRECT HOLOERS

Name

iShares Core S4P M Cap FTF
Vanguard Totat Stock Marke! Index +und

vanguard Smaill Cep index Fund

Shares Held % Cutstending Change in Shares
4 69M 263% 1 TIK
4 46M 259% 4 64x
431 242 EAL LY

hitps:/iwww.barons.com/quotelstock/usixnysimir?mod=DNH_S

% of Assats
0 39%
0 02%

[URT4 N

As Ot Oate
061518
45731118
0531118

Faadback ©n oy new guotes ?
EMAL US -

S
Tt g

177.9M
}9.20 {Jun 1, 2018)

s¥ay 17, 2018

* Ry 1

S6.83%
$533,389

MRS

8.35M (5/31/2018)

[ A N A

+0.51%

3.01%
ISR A B
$-480.29K
0.87%

SEE COMPANY FINANCIALS *
SEE COMPANY RATINGS *

Aqua Amenca, Inc. 1S a holding
company, which angages in the
provision of water and wastewater
services It supports a range

3EE COMPANY OVERVIEW »

Christopher B Frankiin
vy ‘e < Y e s
4 .

Richerd S Fox

David P Smeltzer

<

Whitney S Kellett

ek "

Susan F Haindl

PR BCEN $

0000310



71912018

CWT Stock Price & News - Califorria Water Service Group - Barron"&N WORKPAPER 10

Feedback 3 0if now quotes?

California Water Service Group U.S.: NYSE et EMAIL US
LinlE AAARY R PRI L [N SIS FE S TR N
MARKET OPEN Previgus Clase $42 05 1¥ v  COMPARE »
$ QOpen $42.15 P N
41.56 Day Rangs $4136. $42.28 As07m
o ¢
"0.49 (*1157 /O) 52 Wk Range $3525. 348 15 [ERSNRNILE RV TN
Market Vaun 28 MM . *0.19 (May 18, 2018)
Yia net Change 8 3% PRI TR
11.2K 200 2K 1 V1 net Charge 12 B May 4, 2018
Current Val 45 Oay Avg PIE Ratso(TTM) 343 S e,
RAY 1AWt s 4).29DAT NOH
EPSTIM: 132 l 73.54%
O & Yiald 3075 (1 81%) . .
Bota 0.6 $575.766
894.22K (5/31/2018)
NEWS -2283%
[::] OTMER DOW JONES  PRESS RELEASES ot
2.09%
. Making the Long-Term Bet on Water ety E e
$33.80K
Cahfornia Water Shares Lack Upside
oty o Ay
SJW, California Water Seen as Favored 1.16%

An Emerging IME Chief?

SEE COMPANY FINANCIALS »
SEE COMPANY RATINGS -

Cansohidation to Drive Water-Sector Growth

Earnings Upside in Gas and Water
Research Reports

Research Reponts

A Water Co That Looks Refreshing
Follow-Up

Follow-Up

Calitornia Water Service Group is a
holding company, which engages to
provides water utility ang ather related
Services n ..

SEE COMPANY OVERVIEW

Peter C Nelson

AN

MAJOR HOLDERS

‘ I INSTITUTIONAL OIRECT HOLDERS

Name Shares Held % Outstanding
SPOR $4P Dindend ETF 2.89M 601
1Shares Core S8P Small Cap ETF 247M 593N
Pictel  Water 152 KREAY
Vanguard Total Stock Market Index ¢ ynd 122M 2.53%
Venguatd Smah Cap ndex Fund 116M 242%
T Rowe Prce Small Cap Stock Fund 1 1M 2.28%

hitps:/fwww.barrons.com/quote/stockius/xnys/cwt?mod=0NH_S

Martin A Kropeinicki

R e R S L AR

Thomas F Smegal ill

v e S e o .oa

Changs in Shares % of Assets  As Of Dste
° 076% 0676118 Michasl B Luu
- N N AR 2 SRR IR
4 n7r 0 24°% 06/5/18 A
1w AR LN 123v 17
Timothy D Treloar
19 93K 001% 0531798 R LGN
T4 005% 05/31 18
Sk 045« w3118

0000(311



7191201 - . 0
9/2018 MSEX Stock Price & News - Middiesex Water Co. - Barron's AN WORKPAPER 11

. Fsedback ©n ou- new quotes ”
Middlesex Water Co, U.S.: Nasdaq At 1 VoAl sy EMAIL US -
Q.CTE IMPARY 5§ TELE ST AR 46 ATING
MARKET OPEN Prav 0us Close $43.74 1Y « COMPARE +
$43 1 3 Open $43 60 ' '
) Day Range $4292 - 343,70 16.36M
v . [y
-0.61 ( 1.39¢ /“) 52 Wk Rangs $33.96 - $48 74 . '
it Marke! Vel $715 sm $R9 22 (Jun 1, 2018)
¥id net Change 5% Cedr e o
3.4K 4K 1 Yr net Change 12 5% \ ) , M8ay 14,2018
Current Vol 45 0oy Avp PIE RAND(TTM 31.28 e L
GAY s oW &7 31 » 4118 SAY miOW
EPSITIM .38 J $8.57%
Ow & Yiekt $0.90 (2.07%) Novhw e maeg s
Bets 0.0 $410.479
388.94K (6/15/2018)
NEWS +22.95%
l 1 OTHER DOW JONES  PRESS RELEASES e
S 2.47%
Muking the Long-Term Bet on Water ey B
$-29.48K
Follow-Up
(SN a2y
Follow-Up 0.57%
Follow-Up SEE COMPANY FINANCIALS »
SEE COMPANY RATINGS »
Follow Up
Middlesex Water Co. owns and
aperates regulsted water ulility and
MAJOR HOLDERS wastewater syatems. It operates
through two segments Regulaled
INSTITUTIONAL DIRECT HOLDERS
SEE COMPANY OVERVIEW »
Nama Shares Held % Outetanding Change in Shares % of Assata Az Of Date
.
Vaaguard Tolel Stock Markat index Fund 387 09K 237% 0 Q- 053118
1Shares Russel 2000 ETF 334 18K 7oa% Pt 003 06i5/18 Dennis W Dol
T Rowe Pnce Smail Cap Value Fund 318.63K 1.95% £ 4% 014 oN3t 18 R S TN B S TN
oM
Vanguard Extended Market index Fund 224 08K 137 [~ £ no2- Qw3 18
. Richard M Risoldl
ASN Belaggingsfondsen NV - Milay & 200 83K v 28% o 147 1231 17 ard M Risold
Waterlonds >t .
\ P 583K <26 2 v . 1307
DFA US Smali Cop Portfoko 20583 26 004 04/30/°8 A Bruce O'Connor
186 57K 114% [ 204 06/5/18 S W 2
AY 13011
Calvert Giota! Water Furn 139 31K 085% [} 139 04730113 Barnadetts M Sohier
Vanguard Divdend Appraciation Index Fund 127 43K 078% wn 0027 05/31 18 EESELE R YA R R I Y
DFA U3 Micro Cap Portfolio 126 97K 077% [ 007 04730118

Lorrie Beth Ginegaw

w

htips:/iwww.barrons.com/quote/stock/us/xnas/msex?mod=DNH_S 0008@12
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f 2edback Gy new quotes
York Water Co, U.S.: Nasdaq At Vit FMAIL 135 «
QUOTE (DACAY AT a8 RATIN.
MARKEY OPEN Provious Close 33345 1Y > COMPARE v
$ Open $33.48 >
33.00 Day Range $3300-$33.55 . 1290
v _ . o *
045 (-1.344%) 52 Wx Range $27.45 - 3390.00 C
r Marke! Vaius 3431 3 $0.97 (Jul 18, 2018)
) Yta net Change 27, P M
33K 20 5K 1Yt net Change A 3, . -alun 28, 2018
Current voi 65 Day Avg PIE RANO(TTH: 3287 . .
BA= 1 19 43 va 17 14 DAY SaM
EPs(rTm $101 J 35.02%
Oiv & Yield $0.87 (2 02%) T TR et
Bete 073 $479,833
PO
124,48K (8/15/2018)
NEWS 8.9%
[::I OYHER OOW JORES  PRESS RELEASES : L
0.98%
Adube's John E. Warnock Sells 40,000 Shares AR
$-12.78K
Consohdation to Dnve Water-Sector Growth
G
13D Filings 0.51%
Follow-Up SEE COMPANY FINANCIALS

SEE COMPANY RATINGS +
Cover Story, Part 2

Yark Water Co engsges 1n impounding
punfying, and distnbition of dnaking

MAJOR HOLDERS water It owns and operates wastawater
col echon |
INSTITUTIONAL DIRECTY HOLOERS
SEE COMPANY QVERVIEW »
Nams Shares Meld % Outetanding  Change in Shares % of Assets  As Of Date
vanguard Tolal Stock Marke! Index Fund 336 58K 261% 0 0% 038
tShares Russell 2000 ETF 269 18K 209% A 0 0% 0BraA8 Jaffrey R Hines
Vanguard Extended Market index Fund 170.44K 132% 4 001% 08131118 t s tee ey 2o 0 e s
* LT 1 2079
Calver Global Water Fund 164 13K 120% o 2% 04/20! Joseph Thomas Hand
Royce Total Relum Fund 143 8K 1 12% 0 0.21% 0¥ N8 e o PARETRN <
DFA US Smail Cap Portfola 141 77K 1 1% y ey, Q02% 04730118 Matthew E Poff
Fust Trust 1SE Water index Fund 137 55K 101% 0 142% 061618 - I B N AL
1Shares Russeil 2000 Geowth ETF 102 29K C19% o 003% 06/5/18 )
Gabelt Utstas Fund {The) 87K 068% 1] 013% 123117 Vernon L. Bracey
R O U A I
DFA 1S Micro Cap Portfoso 35 07K 0 66% 0 0.03% 04/30/18
der

oA M 2018 FactSet Resenrih S, sten Al yhs ety Sw oo F ot Mark S Sny

. P Y B

hitps:/fwww.barrons .com/quote/stock/us/xnasfyorw?mod=ONH _S 0000013
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90 Days Ago O 4% 05/ 179 19 Analyst Price Targets (5) >
Average 51 00

EPS Revislons LT Hews Qi \Rop 6T wram s 2B Naxt Voar (2019 towah PR
Currant 53 44
Up Last 7 Days N/A N/A N/A NIA
Upgrades & Downgrades >
Up Last 30 Days N/A N/A N:A N/A
k o
Down Last 7 Days NIA NA NiA N/A Inteled  UBS lo Sel ’
Down Last 30 Days NA N'A NIA N/A 1 oo pro Valis Fargo' Market
Parform to Underperiorm
Jannay Capital to L
Growth Eatimates it oy - S4P S0¢ T Upgrade o an T
Current Qi 710% NIA NIA U 42 1 Upgrage  LAdenburgThaimamn o
* Neutral

Next Qe Ni& NIA NA Q47

Initiated Barclays' to Underwe ght  ~ ¢,
Currant Year 1 10% N/A N/A Q.22
Nexi Year 690% NIA N/A 010 $ Dosngtade  Janney Capital to Sel 10 e
Next 5 Yaars iper — DTN I v
annum) 4.00% NIA NIA an ‘ More Upgrades &Euwn,;raoos i
Past 5 Years (per a8 NiA NiA NiA
annum)

| =)

Yahoo Sanalt Busiagss

Datny Disclasner HMeln [uguesingy
@ty

Praaay {Updated) Anod Owr Ady Tarae {Uptiatedy

v ot

@ Yahos Minarme
©® AnCethbreng

https /flinance.yahoo.com/quate/AWR/analysis7p-AWR 0008814
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80 Days Ago

EPS Revisions
Up Last 7 Days
Up Last 30 Days
Down Last 7 Days

Down Las! 30 Days

Growth Estimetes
Current Qi

Next Qtr

Curment Year

Next Year

Nexi S Years (per
annum})

Past 5 Years {per
annum)

083

N/A

N/A

NA

NIA

R

12 30%

8 30%

7 50%

8 50%

8 10

] N4%

AWK 87.21 -1.27 -1.44% Amarican Water Works Company, | - Yahoo WORKP APER 14

Nt Qe Sap 20 #

https://finance.yahoo.com/quale/AWK/analysis ?p=AWK

N/A

NiA

N/A

N

NIA

N/A

NA

NA

3

e Yoo 3R

N/A

N/A

N/A

N/A

fate

N/A

NIA

N/A

N/A

N/A

A

REX]

Maxt Yhar L2019,

N/A

N:A

N/A

N/A

[PYSIN

042

047

022

NA
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