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SANDRA D. KENNEDY 
COMMISSIONER 

COMMISSIONER 

COMMISSIONER 

PAUL NEWMAN 

BRENDA BURNS 

IN THE MATTER OF THE COMMISSION’S 
GENERIC EVALUATION OF THE 
REGULATORY IMPACTS FROM THE USE 

ARRANGEMENTS BY WATER UTILITIES 
4ND THEIR AFFILIATES. 

OF NON-TRADITIONAL FINANCING 

Docket No. W-OOOOOC-06-0149 

RESIDENTIAL UTILITY CONSUMER OFFICE’S 

COMMENTS 

During the Commission’s recent workshop on periodic generalized cost of equity 

nformation that was conducted on June 16, 2011, RUCO rate analyst William A. Rigsby 

addressed Commissioners Paul Newman and Brenda Burns and offered to provide a copy of 

The Value Line lnvestmenf Survey’s (“Value Line”) most recent quarterly update on the water 

Jtility industry. Attached hereto is a copy of Value Line’s April 22, 2011 quarterly update that 

Vlr. Rigsby offered to provide. 

RESPECTFULLY SUBMITTED this 17fh day of June, 201 1 
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AN ORIGINAL AND THIRTEEN COPIES 
of the foregoing filed this 17th day 
of June, 201 1 with: 

Docket Control 
Arizona Corporation Commission 
1200 West Washington 
Phoenix, Arizona 85007 

COPIES of the foregoing hand delivered/ 
mailed this 17fh day of June, 201 1 to: 

Lyn Farmer 
Chief Administrative Law Judge 
Hearing Division 
Arizona Corporation Commission 
1200 West Washington 
Phoenix, Arizona 85007 

Janice Alward, Chief Counsel 
Charles Haines, Esq. 
Legal Division 
Arizona Corporation Commission 
1200 West Washington 
Phoenix, Arizona 85007 

Steven M. Olea, Director 
Utilities Division 
Arizona Corporation Commission 
1200 West Washington 
Phoenix, Arizona 85007 

Thomas H. Campbell 
Michael T. Hallam 
Lewis and Roca LLP 
40 North Central Avenue 
Phoenix, AZ 85004 

Thomas M. Broderick 
Director, Rates & Regulation 
American Water 
2355 W. Pinnacle Peak Road, Suite 300 
Phoenix, AZ 85027 
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Michelle Van Quathem 
Ryley Carlock & Applewhite 
One North Central, suite 1200 
Phoenix, AZ 85004-4417 

Graham Symmonds 
2141 0 N. 1 gth Avenue, Suite 201 
Phoenix, AZ 85027 

Garry Hays 
Law Offices of Garry D. Hays PC 
1702 E. Highland Avenue, Suite 204 
Phoenix, AZ 85016 

Timothy Sabo 
Roshka, DeWuIf & Patten, PLC 
One Arizona Center 
400 E. Van Buren Street, Suite 800 
Phoenix, AZ 85004 

Court S. Rich, Esq. 
Rose Law Group PC 
6613 N. Scottsdale Road, Suite 200 
Scottsdale, AZ 85250 

Bryan O’Reilly 
SNR Management, LLC 
50 South Jones Blvd., Suite 1 
Las Vegas, NV 89107 

Joseph Harris 
Arizona Water Company 
P. 0. Bo 29006 
Phoenix, AZ 85038-9006 
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Brian Tompsett 
Johnson Utilities L.L.C. 
5230 E. Shea Boulevard 
Suite 200 
Scottsdale, AZ 85254-5750 

Jeffrey W. Crockett, Esq. 
Brownstein Hyatt Farber Schreck 
40 North Central Avenue, 14'h floor 
Phoenix, AZ 85004 
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April 22, 2011 WATER UTI L ITY IN D U ST RY 1785 
Water utility stocks have been met with some 

resistance since our January review. Indeed, all 
but a single issue covered in our Survey gave back 
some ground. And the exception advanced less 
than 10% in price. As a result, the group, as a 
whole, has slipped into the bottom half of the pack 
for Timeliness after residing in the top quartile 
last time around. 

Wall Street’s apprehension is not surprising, 
given that most of the companies reported disap- 
pointing earnings in the fourth-quarter. (First- 
quarter results were not released as of the day of 
this report). Indeed, revenue growth, although 
healthy thanks to continued progress on the regu- 
latory front, seemed to fall short of expectations. 
Earnings, meanwhile, were further frustrated by 
the increasing costs of doing business. 

The group’s growth prospects going forward are 
not overly impressive either. With the exception of 
American Water Works, not a single stock in this 
industry stands out for Timeliness or 3- to 5-year 
price appreciation potential. The companies here 
face stiff headwinds on the cost front, as many of 
the country’s water systems are aging and increas- 
ing in the need for repairs and maintenance. Fi- 
nancial constraints are of further concern, with 
the financial moves that are likely to be made in 
order to maintain infrastructures dilutive to 
share-net growth. 

Insatiable Thirst 
As an  essential part of life for all forms of life, demand 

for water is undeniable. As a result, the delivery of this 
liquid, which water utilities are responsible for, is nearly 
as vital. Indeed, water providers are responsible for the 
safe and timely delivery of water to millions of Ameri- 
cans every day. Demand for water ought to continue to 
grow along with the population, creating the most favor- 
able landscape for companies operating in this area. 

Favorable Backing 
Although the services of most utilities reach across 

state lines nowadays, state regulatory boards have been 
put in place to maintain a balance of power between 
providers and customers. Among their main responsi- 
bilities is to review and rule on general rate case 
requests submitted by providers looking to recover costs. 
That being said, it is easy to recognize the importance 
that they play to utilities. Many boards have become far 

INDUSTRY TIMELINESS: 54 (of 96) 

more business friendly in recent years, auguring well for 
utilities. 

Deleterious Costs 
Despite a more favorable regulatory climate, providers 

still have troubles facing them. Infrastructures are de- 
caying rapidly and, in many cases, need complete over- 
hauls. The costs to make the repairs are exorbitant 
many operating in this space do not have the funds on 
hand to foot the bill. Indeed, most are strapped for cash 
and will have to look to outside financiers to keep up. 
Although consolidation trends present unique opportu- 
nities for those with the financial capabilities to throw 
their hat in the ring, such as Aqua America, others are 
just  trying to stay afloat. Unfortunately, the financing 
costs to stay in business, whether it be additional share 
or debt offerings, will probably drown most and dilute 
shareholder gains moving ahead. 

Conclusion 
The bulk of the stock’s in this group have lost any 

luster they had from a growth perspective. Although the 
share-price weakness makes for more attractive entry 
points, only American States Waterstands out for appre- 
ciation potential. That said, the dividends of many help 
make for worthwhile total return appeal in some cases. 
Again American States Water, along with American 
Water Works, and newcomer S J W  Corp., top the list on 
this account. (Readers can see more about S J W  in the 
pages that follow). That said, we do think that there are 
better options out there for investors looking to add an 
income-producing stock to the portfolios. The average 
Electric Utility stock, for example generates better in- 
come. Plus, the financial constraints mentioned above 
sit in the back of our heads when it come to thinking 
about the payout down the road. Elsewhere Aqua 
America is an  interesting issue. Its acquisition-friendly 
ways, especially its recent venture into the solar power 
arena, may interest more risk-tolerant investors. As 
always, we advise potential investors to take a more 
thorough look at the individual stocks before making 
any monetary commitments. 

Andre J. Costanza 

I Composite Statistics: Water Utility Industry I 
2007 1 2008 1 2009 2010 I 2011 1 2012 I 114-16 
3691.8 I 3613.3 I 4137.7 I 4510 I 4785 I 5050 I Revenues ($mill) I 5925 
d168.8 I 372.0 I 399.6 I 490 I 535 I 490 I Net Profit ($mill) I 750 

NMF I NMF I 38.2% I 39.0% I 39.0% I 39.0% I Income Tax Rate I 39.0% 
NMF I NMF 1.5% 5.Vk 7.0% 8.0% AFUDCIb to Net Profit 10.0% 

I 51.0% 51.1% I 51.1% I 52.3% I 52.0% I 52.0% I 51.0% I Long-Term Debt Ratio 
49.0% 

8.0% 

NMF 50% 67% 65% 62% 57% All Div’ds to Net Prof 55% 
NMF 20.7 19.3 21.0 
NMF 1.25 1.29 1.40 
2.2% 2.4% 3.5% Avg Ann’l Div’d Yield 2.6% 
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201446 PROJECTIONS 

- . . - 
2009 
2010 
2011 
2012 
Calm 
!ndar 
2007 
2008 
2009 
2010 
2011 

M J J A S O N D J  

Inst i tut ional Declslons 

. - . . . . - 

.19 .32 5 2  .21 1.25 

. I8  .42 .71 2 3  1.53 
.22 .46 .75 .27 1.70 
.24 .49 .79 .28 1.80 

QUARTERLY DIVIDENDS PAID B. FUII 
Mar.31 Jun.30 Sep.30 Dec.31 Year 
- - - - - - - - _ _  
- -  - -  20 .20 .40 

.20 .20 21  .21 .82 
21  21  .22 .22 .86 
.22 

BETA 65 ( lW-Market l  

gs may not sum due to rounding. 
iidends to be paid in February, May, Au- 
ind November. Div. reinvestment avail- 

CAPITAL STRUCTURE as of 12/31/10 
rota1 Debt $5478.3 mill. Due in 5 Y n  $201.9 mill. 
-1 Debt $5433.5 mill. 
:Total interest coverage: 2 .4~)  

-eases, Uncapitalized: Annual rentals $25.7 mill. 
Jension Assets-12110 $861.0 mill 

Jfd Stock $23.9 mill. 

LT Interest $315.0 mill. 
(57% of Cap'l) 

Oblig. $1285.5 mill. 
Pfd Div'd NMF 

(C) In millions. Company's Financial Strength B 
(D) lndudes intangibles. In 2010: $1.251 bil- Stock's Price Stability 85 
lion, $7.15/share. Price Growth Persistence NMF 

Faminns Pmdirtihilihr in 

:ommon Stock 175.21 1,592 shs. 
1s of 2/22/11 

MARKET CAP $4.9 billion (Mid Cap) 
ZURRENT POSITION 2008 2009 12/31/10 

:ash Assets 9.5 22.3 13.1 
#her 408.2 476.8 521.2 
:urrentAssets 417.7 499.1 534.3 
4ccts Payable 149.8 138.6 199.2 
lebt  Due 654.8 173.6 44.8 
?ther 300.2 295.2 530.5 
,urrent Liab. - 1104.8 - 607.4 - 774.5 

($MILL.) 

Iix. Chg. Cov. 
WNUAL RATES 
fichange (par sh) 
!evenues 
Cash Flow" 
Iarnings 
lividends 

197% 210% 237% 
Past Past Est'd '08-'10 

1OYrs. 5Yrs. to'lC'16 - -  _ _  3.5% _ _  _ _  5.0% 
- -  8.5% _ _  _ _  8.0% 

- -  

rndar I Mar.31 Jun. 30 Sep. 3d'Dec: 31 I i i a r  
2008 I 506.8 589.4 672.2 568.51 2336! 

2012 2012 

r) Diluted earnings. Excludes nonrecurring 
iins (losses): '08, ($4.62); '09, ($2.63). Dis- 

ext earnings report due early May. Quarterly 
inbnued operations: '06, (4$). 

* -  I - -  I - -  I - -  I - -  18720.6 19318.0 19991.8 
- -  - -  - -  - _  - -  NMF NMF 3.7% 
. - - - - - - - - -  NMF NMF 4.6% 
1- - -  - -  - -  - -  NMF NMF 4.6% 
._ _ _  _ _  _ _  - -  NMF NMF 3.0% 
. _ . _ _ _  ~ - _ _ _ _  - -  34% 

BUSINESS: American Water Works Company, Inc. is the largest 
investor-owned water and wastewater utility in the US., providing 
services to over 15 million people in over 30 states and Canada. Its 
nonregulated business assists municipalities and military bases 
with the maintenance and upkeep as well. Regulated operations 
made up over 89% of 2010 revenues. New Jersey is its biggest 

American Water Works closed out a 
healthy 2010 campaign in solid, albeit 
not as strong as we predicted, fashion. 
The country's biggest water utility posted 
share earnings of $0.23, 10% better than 
the year before, but half of what we were 
anticipating. Revenues advanced a slower- 
than-expected 11%. to roughly $665 mil- 
lion, benefiting from new rate awards and 

ing this year. The high end of manage- 
ment's earnings guidance ($1.65 to $1.75 a 
share) appears a little too bullish in our 
opinion, given the tough comparisons and 
the continuously rising costs of doing busi- 
ness in this space. Indeed, infrastructure 
expenses are likely to remain on an up- 
swing, as many systems are decaying and 
in need of significant. if not complete, 
overhauls. American is not exactly flush 
with cash though and will need to look to  
outside financiers to  foot the bill. The in- 
creased debt load and/or higher share 
count will dilute share-net gains. 
We have introduced our 2012 es- 
timates with similar trends in mind. 
True, American continues to make inroads 

reater military demand. k e look for growth to continue slow- 

RELATIVE 

23.0 Target Pr ice Rangi  
16.2 I %:: I :!:2" 1 I I 2014 I2015 12016 

80 
60 
50 
40 
30 
25 
20 
15 

10 

13.98 15.49 16.10 16.35 Revenues per sh 
2.89 I 3.56 I 3.50 I 3.80 I"CashFlow"Dersh 1 't:: 
1.25 1.53 1.70 1.80 Earningsperih A 2.10 
.82 86 .90 .94 Div'd Decl'd persh B 1.10 

4.50 4.38 4.30 4.25 CaD'I SDendina Der sh 4.20 

1.35 

10524 11059 71450 11875 NetPlant($m'ill) ' 13150 
3.8% 4.4% 4.5% 5.0% Return on Total Cap'l 5.5% 
5.2% 6.5% 7.W 7.5% Return on Shr. Eauitv 9.0% 
5.2% 6.5% 7.0% 7.5% Return on Corn Equh 9.0% 
1.8% 2.8% 3.5% 3.5% Retained toCom Eq 4.5% 
65% 56% 54% 53% AIIDiv'dstoNetProf 52% 

market accounting for over 19% of revenues. Has roughly 7,000 
employees. Depreciation rate, 2.5% in '10. BlackRock, Inc., owns 
6.9% of the common stock outstanding. Off. 8 dir. own less than 
1%. President 8 CEO; Jeffrey Sterba. Chairman; George Macken- 
zie. Address: 1025 Laurel Oak Road, Voorhees, NJ 08043. Tele- 
phone: 856346-8200. Internet: www.amwater com. 

with military bases, and these non- 
regulated ventures should remain profita- 
ble, but the company remains for all in- 
tents and purposes, a heavily regulated 
business. Although regulatory commis- 
sions have been far more-business friendly 
of late, there is no way of getting around 
the need to maintain the nation's water- 
ways and pipelines. These infrastructure 
costs, and the associated financing ex- 
penses, ought to keep share-earnings 
growth in single-digit territory next year 
and thereafter out to mid-decade. 
These shares are ranked 1 (Highest) 
for Timeliness, thanks to recent 
share-price momentum. They have been 
on a steady climb upward since last sum- 
mer, and are up nearly 30% in all. 
This issue looks to be undervalued ac- 
cording to our projections. Despite the 
financial constraints we envision, price ap- 
preciation potential out to mid-decade is 
on par with the Value Line average. Trac- 
tion in nonregulated areas ought to help 
pick up some of the slack. Meanwhile, the 
dividend adds to the issue's 3- to 5-year 
total-return appeal. 
Andre J. Costanza April 22, 201 1 
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TIMELINESS 3 Raised11119110 

SAFETY 3 NewU4N 

TECHNICAL 2 Raised4Ml 
BETA .75 (1.W. Market) 

201416 PROJECTIONS 
Ann’l Tota 

Price Gain Return 
High 60 +75% 17% 
Low 40 I+15%] 7% 
Insider Decisions 

M J J A S O N D J  
0 0 0 2 0 0 0 0 0  

tOSSll 1 0 0 0 1 1 2 0 0 
Inst i tut ional Decisions 

z 1 0 0 0 0 1 2 1 0  

._ 
54.9% 
44.7% 
447.6 

2M010 392010 

.. _ _  _ _  - -  12.2% 8.5% 6.9% 3.2% 5.0% 5.0% 5.0% AFUDC X to Net Profit 5.0% 
52.0% 52.0% 47.7% 50.4% 48.6% 46.9% 46.2% 45.9% 44.3% 43.0% 45.0% Long-Term DebtRatio 49.5% 
48.0% 48.0% 52.3% 49.6% 51.4% 53.1% 53.8% 54.1% 55.7% 57.0% 55.0% Common Equity Ratio 50.5% 
444.4 442.3 480.4 532.5 551.6 569.4 577.0 665.0 677.4 700 725 TotalCa~italISmilll 825 

46 53 

10.1% 
10.1% 
3.6% 

1.03 I 1.13 I 1.04 

9.5% 5.6% 6.6% 8.5% 8.1% 9.3% 8.6% 8.2% 11.3% ff.O% ff.O% ReturnonShr.Equ‘ity f Z 3 %  
9.5% 5.6% 6.6% 8.5% 8.1% 9.3% 8.6% 8.2% 11.3% ff.O% l f .O% Returnon Com Equity f2.5% 
3.3% NMF 1.0% 2.8% 2.7% 3.9% 3.1% 3.2% 6.2% 5.0% 5.5% Retained toComEo 6.5% 

- 4 4 - F  2.19 2.40 2 8 

Gal- 
endar 
2008 

10.29 11.01 11.24 

QUARTERLY REVENUES ($mill.) ~ ~ 1 1  
Year 

68.9 80.3 85.3 84.2 318.; 
Mar.31 Jun. 30 Sep. 30 Dec. 31 

492010 
59 
51 

11086 

11.02 
2.04 
1 .OB 
.84 

3.11 
11.48 
13.44 
15.5 

1998 

- 
- 
- 

ing. 
ividends historicallv Daid in earlv March, 

Shaded areas m 

(C) In millions, adjusted for split. Company’s Financial Strength B++ 
Stock’s Price Stabllltv 85 

.78 1 5,.7i 1 .84 
.81 

CAPITAL STRUCTURE as of 126 
Total Debt $361.2 mill. Due in 5 
LT Debt $299.8 mill. LT Interest $21.6 mill. 
ILT interest earned: 4.9~: total interest 

6.7% 5.5% 5.02 
s $296.9 mill. 

bverage: 4.4~) (44% of Cap’l) 

Leases, Uncapitalized: Annual rentals $3.3 mill. 

Pension Assets-12/10 $90.2 mill. 

Pfd Stock None. 

Common Stock 18.654.106 shs 
as nf RIQIII 

Oblig. $1 18.8 mill. 

-- -. -._. . . 
MARKET CAP. $650 million (Small Cap) 
CURRENT POSITION 2008 2009 12/31/10 

1SHILL.I 
Cas’h As& 7.3 1.7 4.2 
Other A 3 3  q A 3  7nnA -- .- - . .- -_- .- --- 
G A n t  Assets 90.6 96.0 205.0 
Accts Payable 36.6 33.9 36.2 
Debt Due 75.3 18.1 61.4 

25.5 47.7 81.2 Other --- 
Current Liab. 137.4 99.7 178.8 
Fix. Chg. Cov. 293% 352% 441% 
ANNUAL RATES Past Past Est’d ’08-’10 

2009 
2010 
2011 
2012 
Cal- 

endar 
2008 
2009 
2010 
2011 

- 
- 

79.6 93.6 101.5 86.3 
88.4 95.5 111.3 103.7 

.28 .M .52 .18 

.45 A7 .62 .71 
.45 .55 .65 .45 

361.1 
398.! 
405 
430 
Full 
Year 
1.55 
1.62 
2.25 
2.10 

- 
- 

.... . .* . 
Percent 12 
shares 6 
traded 4 

ri o 

25.00 

27.7 24.0 22.6 21.2 15.5 Boldflgrnar am Avg Ann’l PIE Ratio f9.0 
.86 1.00 1.82 1.23 1.17 1.50 1.27 1.36 1.41 1.00 f.25 valu*Line RelativePERatio 

3.9% 3.6% 3.5% 3.6% 3.1% 2.5% 2.5% 2.9% 2.9% 3.0% Avg Ann’l Div’d Yield 2.5% 
197.5 209.2 212.7 228.0 236.2 268.6 301.4 318.7 361 0 398.9 405 430 RevenuesfSmill) 500 
20.4 I 20.3 I 11.9 I 16.5 I 22.5 I 23.1 I 28.0 I 26.8 I 29.5 I 42.7 I 40.0 I 43.0 lNet Profit ($mill) I 52.0 

I 40.0% 43.0% I 38.9% I 43.5% I 37.4% I 47.0% I 40.5% I 42.6% 1 37.8% I 38.9% I 42.6% I 42.0% 1 40.0% llncome Tax Rate 

539.8 I 563.3 I 602.3 I 664.2 I 713.2 I 750.6 I 776.4 I 825.3 I 866.4 I 905.2 I I ff50 
6.1% 1 6.5% I 4.6% I 5.2% I 5.4% I 6.0% I 6.7% I 6.4% I 5.9% 1 7.5% I 7.5% I 7.5% lReturnonTotalCaD’l I 8.0% 

850 I 1000 /NetPlait(Sm’iil) ‘ 

65% I 65% I 113% I 84% I 67% I 67% 1 58% I 64% I 61% I 45% I 52% I 5f% lAllDiv‘tlstoNetPr~f I 48% 
BUSINESS: American States Water Co. operates as a holding ers in the city of Big Bear Lake and in areas of San Bernardino 
company. Through its principal subsidiary, Golden State Water County. Acquired Chaparral City Water of Arizona (10100). Has 
Company, it supplies water to more than 250,000 customers in 75 703 employees. Officers 8 directors own 2.6% of common stock 
communities in 10 counties. Service areas include the greater (4110 Proxy). Chairman: Lloyd Ross. President 8 CEO: Robert J. 
metropolitan areas of Los Angeles and Orange Counties. The com- Sprowls. Inc: CA. Addr: 630 East Foothill Boulevard. San Dimas, 
pany also provides electric utility services to nearly 23,250 custom- CA 91773. Tel: 909-394-3600. Internet: www.aswater.com. 

Favorable regulato backing enabled empty, however, and the company will 
American States Zater to have a have to continue to  seek outside financiers 
blowout fourth quarter. Indeed, the to stay afloat. Debt and equity issuances 
water utility posted earnings of $0.71 a have become commonplace, and will likely 
share, nearly four times the year-before remain a drag on earnings growth going 
tall Revenues jumped 20%. to $103.7 forward. As a result, we look for share 
milgon, thanks to the recognition of earnings to take a step back this year and 
retroactive revenues from earlier in the to show modest improvement in 2012. 
year associated with rate increases handed That said, the company is slated to file a 
down by the California Public Utilities general rate case for all three regions in 
Commission (CPUC) in regard to general July of this year. A ruling is expected to 
rate cases for Regions I1 and 111. take 18 months. A favorable verdict could 
Growth will be tough to come by this prove our 2012 estimate conservative. 
year due to the stiffer comparisons Capital projects are likely to remain a . . . Although the benefits were all real- longer-term concern too. There is no 
ized in the final quarter of the year, the end in sight to the infrastructure invest- 
CPUC’s ruling added $0.30 a share to the ment that is necessary. This industry is 
bottom line for the full-year 2010. AWR is capital intensive, but unfortunately AWR 
subject to regulatory rulings so the gain is is cash-strapped. As a result. the stock 
considered typical and not looked at as a does not stand out for price appreciation 
nonrecurring. But we do not expect a potential for the coming six to 12 months 
similar occurrence this year. or the 3 to 5 years ahead. The financial . . . as well as the continued escala- constraints lead to concerns about the 
tion of infrastructure costs. AWRs op- company’s dividend, which despite being 
erating costs remain on the rise and are above the average offering in our Survey, 
not likely to  slow anytime soon, given that loses some luster when compared to other 
its water systems are growing older and utilities. 
require attention. Its pockets are all but AndreJ. Costanza Ami1 22, 2011 
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Inst i tut ional Decisions 

.29 I .30 I .34 I .40 I .42 I .47 
22 1 23 I 24 I .26 I 27 I 2 8  
.52 I .48 I .58 I .82 I .90 I 1.16 

6.2% I 4.9% I 3.9% I 2.9% I 3.0% I 3.3% 
CAPITAL STRUCTURE as of 12/31/10 
Total Debt $1560 4 mill Due in 5 Y n  $316 mill 
LT Debt $1531 9 mill 
(LT interest earned 4 5x. total interest coverage 
4 5x) (57% of Cap'l) 

Pension Assets42/10 $159 2 mill 
Obllg. $234 9 mill 

Pfd Stock None 
Common Stock 137 968 188 shares 

LT Interest $70 6 mill 

as of 2/11/11 
MARKET CAP $3.0 billion (Mid Cap) 
CURRENT POSITION 2008 2009 12/31/10 

1SMILL.I 
Cagh,As&ts 14.9 21.9 5.9 
Receivables 84.5 78.7 85.9 
lnventoty (AvgCst) 9.8 9.5 9.2 
Other 11.8 11.5 44.4 
Currentksets 121.0 121.6 145.4 
Accts Payable 50.0 57.9 45.3 
Debt Due 87.9 87.0 28.5 
Other 55.3 56.1 149.9 
Current Liab. - 193.2 - 201.0 - 223.7 
Fix. Chg. Cov. 329% 346% 290% 

ANNUAL RATES Past Past Ed'd 'OB-'io 
of change (per shy 
Revenues 
"Cash Flow" 
Earnings 
Dividends 
Book Value 

10Vn. 
8.0% 
8.5% 
6.5% 
7.5% 
9.0% 

. --. _. 
5Yn. 

7.5% 
8.0% 
4.5% 
8.0% 
7.0% 

.- _ _  
to '16'18 - 

6.5% 
8.0% 

10.0% 
6.0% 
5.0% 

2011 
2012 
Cal- * 
2008 
2009 
2010 
2011 
2012 
Cal- 

- 

- 

i 180 185 215 i!: i 775 
195 200 230 825 

EARNINGS PER SHARE A Full I Yar.31 Jun.30 Sep.30 Dec.31 I Year 
I .ll .17 .26 .I9 I .73 1 .14 .I9 2: .20 1 .77 

. I6 .22 .32 .20 .90 
.16 .22 .23 .95 
.18 .24 .36 .27 1.05 

QUARTERLY DlVlOENDS PAID61 ~ u l l  

.86 I .34 I .96 I 1.09 I 1.21 1 1.26 1 1.37 1 1.42 1 1.61 I 1.78 1 1.85 I 1.95 I"CashFiow"Dersh I 2.35 . .  

.51 .54 .57 .64 .71 .70 .71 .73 .77 90 .95 1.05 Earningspersh A 1.35 

.30 .32 .35 .37 .40 .44 .48 51 .55 .59 .63 .67 Div'd Decl'd per sh 6. .79 
1.09 1.20 1.32 1.54 1.84 2.05 1.79 1.98 2.08 2 37 2.45 1.55 Cap'l Spending persh 2.80 
4.15 4.36 5.34 5.89 6.30 6.96 7.32 7.82 8.12 8.51 8.75 9.10BookValuepersh 10.50 

113.97 113.19 123.45 127.18 128.97 132.33 133.40 135.37 13649 137.97 138.90 139.90 CommonShsOutst'a C 142.90 
23.6 23.6 24.5 25.1 31.8 34.7 32.0 24.9 231 21.1 Bolo 
1.21 1.29 1.40 1.33 1.69 1 

2.5% 2.5% 2.5% 2.3% 1.8% 1.8% 1 2.1% I 2.8% I 3.1%1 3.1961 e 

307.3 322.0 367.2 442.0 496.8 533.5 I 602.5 I 627.0 I 671 
58.5 I 62.7 I 67.3 I 80.0 I 91.2 I 92.0 I 95.0 I 97.9 I 104.4 I 124.0 1 f30 I 145 lNetProffi(jmil1) I 190 

39.3% I 38.5% I 39.3% I 39.4% I 38.4% I 39.6% I 38.9% I 39.7% I 39.4% I 39.2% I 40.0% I 40.0% IlncomeTaxRate I 40.0% .. .. _ _  - -  - -  .- - -  - -  2.9% 3.1% 2.5% ZS%AFUDC%toNetProfit 1.5% 
52.2% 54.2% 51.4% 50.0% 52.0% 51.6% 55.4% 54.1% 55.6% 56.6% 56.0% 56.0% Long-Term Debt Ratio 54.0% 
47.7% 45.8% 48.6% 50.0% 48.0% 48.4% 44.6% 45.9% 44.4% 43.4% 44.0% 44.0% Common Equity Ratio 46.0% 
990.4 1076.2 1355.7 1497.3 1690.4 1904.4 2191.4 2306.6 2495.5 2706.2 2790 2880 Total CaDital ltmilll 3210 

1368.1 1490.8 1824.3 2069.8 2280.0 2506.0 2792.8 2997.4 3227.3 3469.3 3640 3815 Net P la~ ($ tn&  ' 4395 
7.8% 7.6% 6.4% 6.7% 6.9% 6.4% 5.9% 5.7% 5.6% 5.9% 6.0% 6.5% Returnonlotal Cap'l 7.5% 

12.3% 12.7% 10.2% 10.7% 11.2% 10.0% 9.7% 9.3% 9.4% 10.6% 11.0% 11.5% Return on Shr. Eauihr 13.0% .- . . .. . 

12.4% I 12.7% I 10.2% I 10.7% I 11.2% I 10.0% I 9.7% I 9.3% I 9.4% I 10.6% I 11.0% I 11.5% IRetumonComZqiQ I 13.0% 
5.1% I 5.2% I 4.2% I 4.6% I 4 9% I 3.7% I 3.2% I 2.8% I 2.7% I 3.7% I 3.5% I 4.0% IRetained toComEe I 5.5% 
59% I 59% I 59% I 57% I 56% I 63% I 67% I 70% I 72% I 65% I 6PX I 64% IAllDiv'dstoNet Prof I 59% 

BUSINESS: Asua America. Inc. is the holdins comDanv for water others. Water SUDD~V revenues '10: residential. 59.4%: commercial. 
and wastewater utilities that serve approximately three million resi- 
dents in Pennsylvania, Ohio, North Carolina, Illinois, Texas, New 
Jersey, Florida, Indiana, and five other states. Divested three of 
four non-water businesses in '91; telemarketing group in '93; and 
others. Acquired AquaSource, 7/03; Consumers Water, 4/99; and 

Aqua America is slated to improve 
steadily in 2011. Earnings growth is like- 
ly to be driven by purchases, as well as fu- 
ture favorable rate rulings. 
Acquisitions remain the backbone of 
rowth. With its strong balance sheet, 

%qua America is poised to continue growth 
via purchases this year. Though no con- 
crete details are known at this time. we do 
anticipate seeing a string of transactions, 
similar to the previous year. 
Rate rulings should provide an addi- 
tional boost to the bottom line. The 
company has implemented a rate recovery 
program, with most of its rate cases likely 
to receive favorable rulings. It already has 
several major cases on the horizon, though 
there have not been any filings. States 
that the company plans to file in include 
Pennsylvania, New Jersey, Ohio, Illinois. 
and Texas. In the best-case scenario, the 
increase in revenues should boost the bot- 
tom lines from 2012 onward. 
The Marcellus Shale project rovides 
many growth opportunities. The com- 
pany has already implemented a new pro- 
gram of "water stations" to fill the trucks 
that service the drillers in Marcellus 

14.5%; industrial'bother, 26.0%. Officers and directors own 2.0% 
of the common stock (4111 Proxy). Chairman & Chief Executive Of- 
ficer: Nicholas DeBenedictis. Incorporated: Pennsylvania. Address: 
762 West Lancaster Avenue, Bryn Mawr, Pennsylvania 19010. Tel- 
ephone: 610-525-1400. Internet: www.aquaamerica.com. 

Shale. As the drilling requires significant 
water use, we expect drilling-related water 
consumption to increase in the future, 
adding to the revenue stream. Further- 
more as the Marcellus Shale is set to pro- 
vide impetus to many states that  the com- 
pany serves, we anticipate organic growth 
to increase over the next few years. 
Long-term prospects look bright for 
Aqua America. I t  looks ever likely that 
the company will benefit both from 
acquisition-driven growth and organic 
growth. Finally, Aqua America's diver- 
sification into other sectors continues. I t  is 
looking at three to four more solar opera- 
tions this year, and is quite likely to  ramp 
up production from 2012 onward, as these 
projects are turning out to be quite profita- 
ble in the near and long term. The compa- 
ny is also cutting down on costs, which 
should aid in boosting the bottom line over 
the next few years. 
Income investors should find this is- 
sue of interest. This equity's dividend 
yield is well above the industry average. 
Furthermore, the company has a history of 
steady dividend increases. 
Sahana Zutshi Ami1 22, 2011 

eport due mid-May. (C) In millions, adjusted for stock splits. Company's Financial Strength E+ 
ividends historicallv Daid in earlv March. Stock's Price Stabllltv 100 

-. . . . . . . I 
4) Diluted egs. Excl. nonrec. gains (losses): 
!9, (I?); '00, 2f; '01, 2$; :02, 5$; '03, f 

igs may not add due to rounding. Next 

I $! 
:xd. gain from disc. operahons: '96, 2$, .. 
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Pension Assets-12/10 $139.0 mill. 

Pfd Stock None 

Common Stock 20,833,303 shs. 
as of 2/24/11 

Obllg. $269.9 mill. 
48.8% 44.0% 49.1% 50.8% 51.1% 55.9% 56.6% 58.4% 529% 47.6% 50.0% 53.0% Common Equity Ratio 51.0% 
402.7 453.1 498.4 565.9 568.1 670.1 674.9 690.4 794.9 914 7 975 1070 Total Capital ($mill) f250 
624.3 697.0 759.5 800.3 862.7 941.5 1010.2 1112.4 1198.1 1294.3 1370 1350 Net Plant ($mill) 1 625 
5.3% 5.9% 5.6% 6.1% 6.3% 5.2% 5.9% 7.1% 6.5% 5.5% 6.5% 6.5% Return onTotal Cap'l ~ 7.0% 
7.2% 9.4% 7.8% 8.9% 9.3% 6.8% 8.1% 9.9% 9.6% 8.6% 10.0% 9.0% ReturnonShr.Eouitv 10.0% 

($MILL.) 
Cash Assets 
%her 

~~ ~~ .. 

MARKET CAP $750 million (Small Cap) 
CURRENTPOSITION 2008 2009 12/31/10 

Current Assets 

7.2% 9.5% 7.9% 9.0% 9.3% 6.8% 8.1% 9.9% 9.6% 8.6% 10.0% 9.0% Return onCom Equiiy 10.0% 
NMF 1.0% .7% 2.1% 2.1% 1.0% 1.8% 3.8% 3.8% 3.0% 4.5% 3.5% Retained toCom Eq 4.0% 

119% 90% 91% 77% 78% 86% 77% 61% 60% 66% 57% 61% AllDiv'dstoNetProf 59% 
I I I I I I I 

BUSINESS: California Water Service Group Drovides resulated and 

4ccts Payable 
Debt Due 
?her 
,urrent Liab. 
Fix. Chg. Cov. 
PlNNUAL RATES 
flchange (per sh) 

pevenues Cash Flow" 
Earnings 
Dividends 
Bookvalue 

nonregulated water service to roughly 470,200 customers in 83 
communities in California, Washington, New Mexico, and Hawaii. 
Main service areas: San Francisco Bay area, Sacramento Valley, 
Salinas Valley, San Joaquin Valley 8 parts of Los Angeles. Ac- 
quired Rio Grande Cwp; West Hawaii Utilities (9108). Revenue 

We look for  California Water Service 
Group to bounce back nicely this 
year. The water utility disappointed in 
the fourth quarter of 2010, re orting earn- 
ings of $0.23 a share, well berow the year- 
earlier mark and estimates. The top line 
dipped 1%, as the net effect of WRAM and 

I I I I I I 
breakdown, '10: residential, 72%; business, 20%: public authorities, 
4%; industrial, 4%. ' I O  reported depreciation rate: 2.3%. Has 
roughly 1,127 employees. Chairman: Robert W. Foy. President 8 
CEO Peter C. Nelson (4111 Proxy). Inc.: Delaware. Address: 1720 
North First Street, San Jose, California 951 124598. Telephone: 
408-367-8200. Internet: w.calwatergroup.com. 

intensive. Costs of maintenance are add- 
ing up as many systems require significant 
investment. CWT is reasonably cash- 
strapped, though, and will probably have 
to continue seeking 'outside financing. 
Though necessary, such ventures come at 
a price, and the initiatives will probably 
cause earnings growth to begin slowing. 
We do not recommend this issue to 
most. The financing costs should weigh on 
shareholder gains for the foreseeable fu- 
ture. Although the steadily increasing div- 
idend is a boon, it is not enough to make 
up for the lack of earnings power in our 
opinion. There are better income vehicles 
out there, especially in the Electric Utili- 
ties Industry. We also worry that the 
dearth of cash on hand could potentially 
affect the dividend payout if the operating 
environment remains so capital intensive. 
I t  should be noted that CWT announced a 
2-for-1 stock split and a stock offering that 
looks to be contingent upon approval of the 
former action. If granted shareholder ap- 
proval, both are slated to go through in 
June. Our presentation does not account 
for the split at this time. 
Andre J. Costanza April 22, 2011 

Cal- QUARTERLYREVENUES(Smili.)E FUII 
sndar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2008 72.9 105.6 131.7 100.1 410.3 
2009 86.6 116.7 139.2 106.9 449.4 
2010 90.3 118.3 146.3 105.5 460.4 
2011 95.0 130 160 115 500 
2012 foO f35 720 525 
Cab EARNlNGSPERSHARE* FUII 

mdar Mar31 J w ~ 3 0  SeP.30 h . 3 1  Year 
2008 .01 .48 1.06 .35 1.90 
2009 .12 58 .94 .31 1.95 
2010 3 8  .23 1.81 
2011 s f f  '.05 29 
2012 .12 .60 f.'f .32 2.15 
Cab QUARTERLY DIVIDENDS PAD E= FUII 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2007 ,290 ,290 ,290 ,290 1.16 
2008 ,293 293 293 ,293 1.17 
2009 ,295 295 295 ,295 1.18 
2010 ,2975 ,2975 ,2975 ,2975 1.19 
2011 ,3075 

the MCBA resulted in a decrease of $2.9 
million in revenue. These usage of these 
methodologies added $5.2 million to the 
books in the same period last year. But 
there should not be an lagging effects 
with the transition to a txree year general 
rate case cycle in California now in the 
rear view mirror. In fact, the regulatory 
landscape ought to be complementary 
after the California Public Utilities Com- 
mission recently approved CWTs rate case 
authorizing the company to recognize an  
additional $25 million in annualized reve- 
nues and another $8 million in funds to be 
obtained at the conclusion of certain 
projects. With that, we look for a 10% 
share-net advance in 2011, despite the ris- 
ing costs of doing business (see below). 
Growth  will likely taper off in 2012 
and thereafter,  however. U.S. water in- 
frastructures are extremelv capital- 

4) Basic EPS. Excl. nonrecurring gain (loss): 

ue Apnl 28th. available. (D) In millions, adjusted for split. 

(B) Dividends historically paid in early Feb., C) Ind. deferred charges. in ' IO:  $2.2 mill., 
IO, (7$),: '01, 41; '02, 8$. Next earnings report May, Aug., and Nov. m Div'd reinvestment plan kO.1 llsh. 

(E) Excludes non-reg. rev. 

Company's Financial Strength B+ 
Stock's Price Stability 90 
Price Growth Persistence 70 
Earnings Predictability 85 



Ann'l Total 
Price Gain Return 

Insider Decislons 

0 B y  1 0 0 0 0 0 0 1 0  
wbns 0 0 0 0 0 0 0 1 0  

4.99 5.39 5.79 5.58 6.40 6.74 
.98 1.43 1.27 1.26 1.43 1.23 

.35 .37 .38 .39 .40 .41 

.96 1.06 1.27 1.81 1.77 1.89 
5.58 6.31 7.02 7.53 7.88 7.90 

19.50 19.02 19.02 19.01 18.27 18.21 
9.9 6.8 11.2 13.1 15.5 33.1 
.66 .43 .65 .68 .88 2.15 

6.0% 5.7% 4.3% 3.9% 3.0% 2.1% 

.59 .96 .8o .76 .87 .5a 

:APITAL STRUCTURE as of 12/31/10 
Mal Debt $300.8 mill. Due in 5 Yrs $12.4 mill. 
.T Debt $295.7 mill. LT Interest $15.9 mill. 
LT interest earned: 2.7~: total interest 
;overage: 2.6~) (54% of Cap'l) 

.eases, Uncapitalized: Annual rentals $4.2 mill. 

'ension Assets-12/10 $10.8 mill. 

'fd Stock None. 

:ommon Stock 18,577,012 shs. 
1s of 2/8/11 

Oblig. $58.8 mill 

UARKET CAP $425 million (Small Cap) 
XRRENT POSITION 2008 2009 12/31/10 

)ash Assets 3.4 1.4 1.7 
28.6 26.6 36.3 M e r  

:went Assets 32.0 28.0 38.0 

(WILL.) 

--- 
4CctS Payable 5.8 6.6 5.5 
Debt Due 19.1 6.9 5.1 

18.4 18.5 18.6 m e r  
Zurrent Liab. 43.3 32.0 29.2 

--- 
3x. Chg. Cov. 293% 352% 400% 
4"UAL RATES Past Past Esf'd '08-'10 
$change(persh) 1OYrs. SYrs. to'1446 
!eveflues 6.5% 5.5% 5.0% 
Cash Flow" 6.0% 3.5% 6.5% 

Earnings 2.0% -1.5% 9.0% 
Dividends 5.0% 5.5% 4.0% 
300k Value 6.0% 6.5% 3.5% 

Gal- QUARTERLY REVENUES ($mill.) FUII 
endar Mar.31 Jun. 30 Sep. 30 Dee. 31 Year 
2008 41.3 60.0 69.5 49.5 220. 
2009 40.0 58.2 69.3 48.6 216. 
2010 40.4 54.1 70.3 50.8 215. 
2011 43.0 58.0 75.0 54.0 230 
2012 47.0 63.0 8i.O 59.0 250 
Gal- EARNINGS PER SHARE* FUII 

endar Mar.31 Jun. 30 Sep. 30 Dec. 31 Year 
2008 .15 .34 .44 .I5 1.08 
2009 .01 .23 .43 .I4 .81 
2010 .05 .24 .44 .I1 .84 
2011 .05 .25 .47 . I3  .9(1 
2012 .07 .28 -50 .15 1.01 
Gal- QUARTERLY DIVIDENDS PAID B. FUII 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2007 . I5 .15 .15 .I5 6 0  
2008 . I6 .16 .16 .16 .64 
2009 ,165 ,165 .165 ,165 .6E 
2010 .17 .17 .17 .17 .6E 

7.45 7.97 lg 
.43 

8.20 
1.75 
.91 
.49 

9.14 
1.89 
.87. 
51 

9.86 
2.21 
1.12 
53 

8.17 9.11 10.11 10.72 
18.27 18.27 18.27 18.27 18.27 

1.05 

136.1 145.7 149.7 166.9 180.1 
3.0% 3.4% 3.5% 3.0% 2.4% 

10.35 tt.25 12.12 11.68 
2.38 2.30 2.44 2.21 
1.19 1 1.04 I 1.08 I .81 

3:Si 1 .61 
.65 1 .66 

6.62 3.79 3.17 
12.48 12.90 13.99 13.66 
18.28 18.36 18.18 18.50 
23.5 33.4 26.2 28.7 
1.27 1.77 1.58 1.91 

189.2 206.6 220.3 216.1 
2.0% 1.7% 2.3% 2.8% 

11.62 11.20 11.35 Revenuespersh 
2.37 2.40 2.40 "Cash Flow" per sh 
.&I .90 1.00 Earningspersh * 
.68 .69 .74 Div'dDecl'dpersh B. 

5.65 5.f5 5.00 Cap'l Spending persh 
13.75 i4.90 f5.70 Bookvalue persh 

29.5 Bdddfigums am Avg Ann'l PIE Ratio 
1.89 value Relative PIE Ratio 

18.5520.5022.00- 

Avo Ann'l Div'd Yield 
215.6 I 230 I 250 IRevenues[knilll 

f2.M) 
2.60 
1.30 
.82 

4.80 
i7.00 
25.00 
25.0 
i.65 

2.5% 
300 

- 

- 
- 

- 

14.0 1 14.2 I 16.7 I 16.0 I 20.7 I 22.2 I 19.3 I 20.2 I 15.2 I 15.6 I f8.0 I 22.0 lNet Proft($mill) I 32.0 I 39.0% 34.5% I 40.4% I 36.2% I 42.1% I 41.6% I 40.8% I 39.4% I 39.5% I 40.4% 1 39.7% I 40.0% I 40.0% IlncomeTaxRate 
2.3% 2.0% 3.6% 5.0% 5.0% AFUDCXtoNetProfit 5.0% 

46.0% 49.4% 53.7% 51.0% 50.0% Long-Ten Debt Ratio 47.0% 
54.0% 50.6% 46.3% 49.0% 50.0% Common Equity Ratio 53.0% 
470.9 499.6 550.7 625 700 Total Caoital lfmilll 900 
684.2 I 718.5 I 785.5 I 850 I 930 lNetPlait($nh) ' I f f75  

6.7% 6.9% 6.9% 6.5% 7.6% 7.0% 5.7% 5.8% 4.4% 4.2% 4.5% 4.5% ReturnonTotal Cap'l 6.0% 
9.4% 9.3% 10.0% 8.7% 10.6% 9.7% 8.2% 8.0% 6.0% 6.1% 6.0% 6.5% Return on Shr. Equity 7.5% 
9.4% 9.3% 10.0% 8.7% 10.6% 9.7% 8.2% 8.0% 6.0% 6.1% 6.0.X 6.5% Returnon ComEquity 7.5% 
4.1% 3.8% 4.7% 3.6% 5.6% 5.2% 3.5% 3.3% 1.2% 1.2% i.5% 2.0% RetainedtoCom Ea 2.5% 
56% 1 59% I 53% I 58% I 47% I 46% I 57% I 59% I 80% I 81% I 74% 1 74% IAIIDiv'ds toNetProf I 67% 

Austin. Texas. The company offers nonregulated water-related 
services, including water system operations, cash remittances, and 
maintenance wntract services. SJW also owns and operates com- 
mercial real estate investments. Has 375 employees. Chairman: 
Charles J. Toeniskoetter. Inc.: CA. Address: 110 W. Taylor Street. 

BUSINESS: SJW Corporation engages in the production, pur- 
chase, storage, purification. distribution, and retail sale of water. It- 
provides water service to approximately 226,000 connections that 
serve a population of approximately one million people in the San 
Jose area and 8,700 connections that serve approximately 36,000 
residents in a service area in the region between San Antonio and 

We welcome newcomer SJW Corp to 
The Value Line Investment Survey in 
this issue. Although it dabbles in com- 
mercial property, the company, for all in- 
tents and purposes, is a water utility, 
engaging in the production, purchase, 
storage, purification, distribution. and sale 
of water. It offers nonregulated services 
via agreements with municipalities and 
other utilities, but the bulk of its business 
is regulated. Operations are centered 
around San Jose, California, where it pro- 
vides more than 225,000 connections that 
serve population of roughly one million 
people. Services are not exclusive to  the 
Golden State, however, with another 8,700 
connections serving 36,000 residents in 
the state of Texas. 
The company's inaugural appearance 
is forgettable. It posted earnings of $0.11 
in the fourth quarter of 2010 (March- 
period results are due out next week), a 
few pennies below the prior year's tally, 
after stripping out gains we deem as non- 
recurring in nature. Sales inched up mod- 
estly in the quarter, but the costs of doing 
business in this capital-intensive industry 
rnntinued to take a toll. 

San Jose, CA 95110. Tel : (408) 279-7800. Int:www.sjwater.com. 

We are a little wary of the company's 
near-term prospects. Operating costs 
are likely to remain on the rise, given the 
shape that many water systems appear to 
be in across the United States. That said, 
SJW, like many of its bedfellows, is not ex- 
actly flush with cash and will probably 
have to turn to  outside financing to  make 
the improvements. The costs associated 
with additional debt or share offerings, 
however, will be dilutive. likely keeping 
growth under wraps going forward. Note, 
however, that growth may look decent 
against depressed 2010 comparisons. 
We advise investors to take a pass on 
this issue. SJW is ranked 4 (Below Aver- 
age) for Timeliness and lacks 3- to 5-year 
appreciation potential, as well. Meanwhile, 
the balance sheet is highly leveraged, add- 
ing some skepticism about the 
sustainability of the stock's only saving 
grace at this time, its dividend. Although 
the steady stream of income is not likely to  
dry up completely, the financial con- 
straints alluded to above could prompt the 
company to use the funds to make capital 
improvements instead. 
Andre J. Costanza April 22, 2011 __..... ~~~~ ~. ~~ ~ ~~ 

(C) In millions. Company's Financial Strength E+ 4) Diluted earnings. Excludes nonrecurring adi ue to rounding. 
isses : '03, $1.97; '04, $3.78; '05, $1.09; '06, (8) ividends historically paid in early March, Stock's Price Stability 70 

Price Growth Persistence 80 - 16.36: '08. $1.22: '10. 466. Next earnincls June, Seotember. and December. 1 Div'd rein- 


